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B cmamve ananusupyromes mendenyuu u nepcnekmugsl pazeumusi 8aIH0MHOU
2n06aNU3AYUL C YYEMOM HOBbIX SAGNEHUL 8 2100ATUBUPYIOWENiCS MUPOBOTI IKOHO-
muxe. O60CHOBaH 661600 0 pacuiupenuu U yeayoneHuu 8amomHol 2100aiu3ayuu
6 (DYHKYUOHATbHOM U UHCIUMYYUOHALHOM dcneKkmax. Bwiagneno coommuowienue
MedncOy 8aNOMHOU 2100anu3ayueli U pecUOHAIbHOU 8antomuol unmezpayuei. Oboc-
HOBAHA MEHOEeHYUs pa38UMUsl 2l00anu3ayuy 8aNi0MHO20 PecyIUPOSaHUs C Y4emom
VPOKO8 COBDEMEHHO20 8ATIOMHO20 Pe2yIupO8anUs, MUPOBO2O (PUHAHCOBO-IKOHOMU-
YeCcK020 Kpusuca u npeocmosiweli pepopmvl MUpoBotl 8AIHOMHOU CUCTIEMBL.

Knrouesvie cnosa: mupoeas eailomada, MleCdyHapO()Hble e8all0OmHvle OmMHoue-
HUA, eaJIlOMHAA 2ﬂ06aﬂu3auuﬂ, PEeCUOHANbHAA 6ATIOMHAA UHmMezpayus, e6altomndasi
Jzu6epaﬂu3auuﬂ, Mupoedasl 3KOHOMUKA, ()omzap, e6po, cneyuaibhsvle npaed 3aum-
CMBOBAHUA.

The article analyses the trends and prospects of monetary globalization with
the account of new phenomena in the globalizing world economy. The conclusion is
validated about the expanding and deepening monetary globalization with respect
to the functional and institutional aspects. The correlation is revealed between
monetary globalization and regional monetary integration. The author proves the
tendency of development of global monetary regulation with the account of the out-
comes of the global financial-economic crisis and forthcoming reform of the world
monetary system.

Keywords: world currency, international monetary economics, monetary glob-
alization, regional monetary integration, monetary liberalization, global economy,
dollar, euro, special drawing rights.

B poccuiickoil 3KOHOMHUYECKON HayKe 3HAUUTEJILHOE BHUMAHUE YAEIACTCS aHaJIU-
3y TIIo0anM3an MEUPOBOW SKOHOMHKHU. BONBIION BKIaa B M3y4YEHHE 3TOTO CPaBHU-
TEeITLHO HOBOTO Tpoliecca, Hadasmerocs B kKoHme 1990-x — nauane 2000-x rr., BHECIH
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A. H. Uymakos, J. I'. Koueros, A. . Tarapkun, B. C. Ilanskos, 1O. B. lumkos,
E. C. Xecun, P. 1. XacOynaToB u Ipyrue y4ucHble.

OnHako mpo0IeMbl BATIOTHOH III00AIM3aIiK HETOCTATOYHO UCCIe0BAaHbl. Mex Iy
TeM Tho0alM3alusi MUPOBOM 3KOHOMHKH ONpeesisieT NMEePBOCTEICHHYIO TEHICHIIHIO
U TIEPCIICKTURY Pa3BUTHUS MEKITYHAPOTHBIX BATIOTHBIX OTHOIICHHH.

Wcexoaublil MyHKT JaHHOTO aHaJIM3a OTHOCUTCS K OHTOJIOTUH — IIOHATHUIO BaJIIOTHOM
I00ATM3aIMK KaK OJHOUW 13 (opM TIIo0anu3aiud MUPOBOM 3KOHOMHKH C YYETOM CIIe-
UU(pUKA MEXIYHApOJHBIX BAJIIOTHBIX OTHOLIEHUW. B CBSI3M ¢ 3TUM, Ha Hall B3I,
BaJIFOTHAS TNI00anM3auys — BBICIIAS CTETIEHb HHTEPHALMOHAIM3AMH BaTIOTHBIX OTHO-
IIEHUH, CBA3aHHBIX C (YHKIIMOHNPOBAHUEM BAJIOT B MUPOBOIH SKOHOMHUKE W HHCTHUTY-
LIMOHAIBHOMN OpraHu3aIuell ITUX OTHOIEHUH B COOTBETCTBHH C MPUHIUIIAMH MUPOBOU
BaJFOTHOM cucteMbl. CoueTanue (HyHKIMOHAILHOTO M HMHCTUTYIIMOHAIBHOTO TIOJX0I0B
JTaeT BO3MOXKHOCTB TITy0Ke PACKPBITH CYIIIHOCTh Pa3BUTHS BAJIOTHOHN III00ATH3AIHH.

OyrmamMeHTanbHas MIPUYHHA BATIOTHOH TI00aIM3aluy Kak OTHOU U3 (opM IKOHO-
MHUYECKOH M (PMHAHCOBOMW TIIO0AN3AIMN KOPEHUTCS B IPOTHBOPEUNH MEXKITy HHTEPHA-
[MOHAIN3alKell mporecca OOIIECTBEHHOTO BOCIPOU3BOJICTBA U COXPAHEHUEM €ro
HAIIMOHAIBHON crienuduky. HemocpeacTBeHHON MPUUMHON BAIIOTHOM TIoOanu3amuu
SIBIISIETCSI, C OJTHOW CTOPOHBI, IPOTHBOPEUUE MEXY BO3POCIICH CTETIEHBI0 HHTEPHAIU-
OHAJIM3AIMK BATIOTHBIX OTHONICHHH M UX OpraHu3aei B ¢opmMe MHUPOBOW BAFOTHOM
CHCTEMBI, a C JPYroil — COXpaHEHHE HAIMOHAIBHBIX OCOOCHHOCTEH MEXIyHApOIHBIX
BaJIFOTHBIX OTHOLIEHWW CTPaH M BAIIOTHOM CHCTeMBl. BamoTHas riobOanuszanus Kak
onHa u3 GopM (HUHAHCOBOH roOaNu3aIyu OOTOHSET II00aIu3alnuio B chepe MaTepu-
AIBHOTO TIPOU3BOJICTBA.

OpnHako, Ha HAI B3TJISN, HEKOPPEKTHO HA STOM OCHOBAHHH YTBEP)KIATh, OyATO (u-
HAHCOBBIN KalWTall «OTOPBAJICS OT CBOEH OCHOBBD) M Ha MPAKTHKE 3TO MpeBpalleHHe
NPUHSIO BUJ SBIEHUS, HEYJaYHO HAa3BaHHOTO «(puHaHCHanu3armei» [bysramun, Komnra-
HoB 2009: 42].

Takoe moHMMaHKE TPOTHBOPEYUT CIIOKHUBIIEMYCS B POCCUUCKON IKOHOMUYECKOU
TUTEepaType MOHATHIO (PMHAHCOBOTO KalmMTalda KakK MPOJYKTa CPalllMBaHHUS MPOMBIII-
JICHHOTO M 0AHKOBCKOTO KamuTala. 3amagHblii TepMUH «(PHHAHCHAIHA3AINSD B IIEPEBO-
Jie Ha PYCCKHI S3bIK O3HAYaeT, BUJUMO, XapaKTepHOe il (MHAHCOBOW TII00aTH3aIiu
YBEJIMYEHHE MaclITada MHUPOBBIX (PMHAHCOBBIX TOTOKOB, MepepaclpeensieMbIX uepes3
MHUPOBOI (DMHAHCOBHIN PBIHOK, pa3BUTHE (PMHAHCOBOTO CEKTOPA, OMEPEKAIOIIETO Mpo-
HSBOHCTBGHHbIﬁ CCKTOp 5KOHOMMUKHU. Ho >t q)HHaHCOBI)Ie, B TOM 4YHCJI€ BaJIOTHBIC,
MTOTOKH HE MOTYT IIETMKOM OTOPBATHCS OT PEabHOTO KalUTalla, KOTOPBIA CITYKHUT UX
OCHOBOﬁ, IMOCKOJIbKY OHHM CBsA3aHbBI C BPEMCHHBIM BLICBO60)KII€HI/ICM JCHCXHOI'0 Ka-
MUTaNa B Mpolecce BocmpousBoicTBa. [1oaTtomy peub uaet He 00 oTpbiBe (prHAHCO-
BOT'0O KaluTaja OT CBOEH OCHOBBI — PEAIbHOTO KaluTaja, a 00 oIepexarolieM Bo3pac-
TaHUH (PUKTUBHOTO KalKTajla 110 CPABHEHUIO C PCAbHBIM B YCIOBHAX TII00AIN3aINU
SKOHOMUKH.

HOCKOHbe BAJIFOTHBIC OTHOIICHUS 06CJ'[y)KI/IBa}OT MHKpOXOSHﬁCTBeHHbIe CBsI3H,
3TO ONpPENENICT MHO2OYPOBHESbIll XApaKkmep 6an0OmHoU 2n0b6anuzayuy, COMpoBOXKIa-
IOLIEH MHTepHALIMOHATU3AIMIO MTpoLiecca BOCIIPOU3BOACTBA. [Ipoucxoaut pacmupeHue
BaJIFOTHOM TJIO0ANIM3AINHY, TAK KaK BATIOTHBIC OTHOIICHUS OMOCPEIACTBYIOT PaCTyIIUN
00bEM MUPOBOM TOPrOBIM TOBApaMU M yCIyraMH, U OCOOEHHO MEXIYHAPOJIHOTO JBH-
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JKCHUS KaIUTalla, BKIOYas (PUKTUBHEIN, B TOM YHCIe 0a30BBIX M MPOU3BOJCTBEHHBIX
(DMHAHCOBBIX MHCTPYMEHTOB. DTO sBIEHHE OTpakeHO B «PykoBoxctBe MB® mo co-
CTaBJICHUIO TUIATEXKHOTO OallaHca», KoTopoe myonukyercs ¢ 1993 r. (ero mecroe u3aa-
Hue Obuto omyOnmkoBano B 2009 r.). TpaIuLHOHHBIA pa3fien IUIATEKHOTo OanaHca
«IBIDKEHHE KAIUTAIOB U KPEIUTOB J1aH B HOBOW PEHAKIIUU» — «IBIXKCHUE KAIUTAJIOB
u (pUHAHCOBBIX HHCTpyMeHTOBY [Balance... 2009].

B poccuiickoil 5KOHOMUYECKOH JIMTEPATYPE CIPABEIIUBO IIOAYEPKUBAETCS BO3pAC-
Talollee B YCIOBHAX TJI00ANM3alMN SKOHOMUKH IPOTHBOPEYHE MEXKAY (HDUKTHBHBIM
Y peaIbHBIM KaIllUTaJIOM B CTPYKTYpe MHPOBOH skoHOMUKH [Tarapkun, Bypskor 2005:
144]. OnHako, Ha HaIll B3I, ONEPEKAOLUIUNA POCT MUPOBBIX (PMHAHCOBBIX TOTOKOB IO
CPaBHEHHUIO C POCTOM 0OBEMa TOBAPHOU MPOAYKIMH HE UIECHTUYCH YBEIHMUCHUIO 00be-
Ma TOJIGKO (PUKTUBHOTO KaluTaja, Tak Kak MHPOBEIC (DMHAHCOBEIC U BATIOTHEIE TOTOKH
CBSI3aHBI C JBIDKCHHEM M (PUKTHBHOTO, U PEAbHOTO JICHEXHOTO KaluTaja, HarpuMep
B (hopMe TIPSAMBIX HHOCTPAHHBIX HHBECTHIINN U KPEIUTOB.

O Macmrtabax BaJIOTHOH TTIO0AIM3allK CBUACTEIBCTBYET PACTYIIUHA 00OpOT MHU-
POBOr0 BaIIOTHOTO PBIHKA, KOTOPHIN B AECATKH pa3 MOBBIIIAET 0OBEM TOPrOBIM TOBA-
paMHM H yCIyram, 4TO CBUAETEILCTBYET O JUCIPOIOPLUHN MEXKAY BAaITIOTHON U TOBap-
HOU Maccoit B MUpoBoM 00opoTe. CyTouHBIH 00BEM olepannuii Ha MUPOBOM BaJIFOTHOM
peiaKE Bo3poc ¢ 10-20 mumu mommapoB B 1979 1. mo 1,5 tpma B Hawame 2000-x TT.
u 2,3 tpau pomtapos B 2009 r. [Kpacasuna 2011].

B ycnoBusx rimobani3anni MEPOBOTO BAFOTHOTO PHIHKA KaK OJHOTO U3 CETMEHTOB
MHPOBOTO (PMHAHCOBOTO PhIHKA (POPMHPYIOTCS €r0 MHCTHUTYIIHOHAIBHBIC B (PYHKIIHO-
HaJIbHBIE 0COOCHHOCTH. B MHCTUTYIIMOHATIBHOM aclleKTe Ha 3TOM PBIHKE YCHIMBAIOTCS
nosunuu THK u THB, HOBBIX HHCTHTYIIHOHALHBIX HEOAHKOBCKUX IMOCPEIHUKOB, KOJI-
JICKTUBHBIX WHBECTOPOB, Pa3HOOOPa3HbIX (OHIOB (B TOM YHCIE XE/K-(DOHIOB), aKTH-
BU3UPYETCSI POJIb MEKAYHAPOAHBIX (PHHAHCOBBIX HHCTUTYTOB.

ITon BAMsIHMEM SKOHOMHYECKOW M BaJIOTHOH riiobanu3anmuu CPOpPMHUPOBATHUCH
(YHKIIHOHATBHBIE OCOOCHHOCTH MAPOBOTO BAIOTHOTO PHIHKA: HEOBIBAJIBIN POCT €MKO-
CTH U TIYyOMHBI PBIHKA, JUBEPCU(PUKAINS HHCTPYMEHTOB BAIIOTHBIX CAEIOK, B TOM
YHCciIe NMPOU3BOJHBIX BATIOTHBIX HMHCTPYMEHTOB ((hopBapabl, (pbIOYEpCHI, ONIIMOHBI,
CBOITBI U T. 1.). Y CHJINBACTCS BUPTYAIU3aIlsl BATIOTHBIX OTIEPAIUi C HCIOIh30BAHHEM
COBPCMCHHBIX TEXHOJIOTHH H CpCACTB I/IH(l)OpMaL[I/II/I, CTaHJapTu3salng BaJIIOTHBIX CHC-
JIOK, YBCJIMYHMBACTCSA 00BeM CHICKYJIITUBHBIX BaJIFOTHBIX CJICIIOK. B wutore BO3pacTacTt
OTPBIB JESTENLHOCTH BAMIOTHOTO PHIHKA OT MHTEPHAIIMOHAIH3AIINH MPOIIEcca BOCIPO-
H3BOJICTBA.

UpesmepHast 1ubepann3anys MUPOBOTO BATIOTHOTO PHIHKA KaK CErMEHTa MHPOBOTO
(PMHAHCOBOTO PBIHKA MpPHBENA K CHIKCHUIO d(PPEKTUBHOCTH HAI30pa M KOHTPOIS 32
ero JIesATeNbHOCThI0, OHA CTala OJHOM M3 NPHYMH MHPOBOTO (hHMHAHCOBO-3KOHOMH-
YECKOTO KpH3HCa.

TlonsiTHe BaIIOTHOW TIOOANM3aLMKM OCHOBAHO HE TOJIEKO Ha KOJIMYECTBEHHOM,
HO ¥ Ha KAQUeCTBCHHOHN ee XapaKTepHCTHKe. YTIIyOJIeHHe JaHHOTO mpolecca 00ycIoB-
JICHO BIIMSTHUEM CIICAYIOIIUX TCHACHIIHH:

— Pa3BUTHUEC HUHTCPHAIIMOHAIM3AalIUN BaJIFOTHBIX OTHOHICHPIf/i, CBA3aHHOEC C HOBBIM
BUJIOM MEXIYyHapOIHOrO paszjeneHus Tpyaa, kortopsiil 0. B. IlIumkoB Ha3Ban Mexay-
HapOJHBIM Pa3elIeHHEM IPOU3BOACTBEHHOIO IMIPOIECCa, MEHSIOIUM OOJUK MHPOBOM
sxoHomukd [[umikor 2004: 15];



E Bex enobanuzayuu 2012 < Mo 2

— r00aIM3aus pEIHKA TOBApOB, YCIYT, TPYAOBBIX PECYPCOB, KAIIUTAIOB B PE3YiTh-
TaTe UHTETpalluy HallUOHAJIBHBIX PHIHKOB B MUPOBOI;

— BHEJPCHUE HOBBIX TEXHOJIOTHH U CTaHIAPTOB MEXKCTPAHOBOTO Iepepacipesene-
HUS MUPOBBIX BAJIOTHBIX TOTOKOB C HCIOJIb30BaHHEM 3JIEKTPOHHOrO OaHkuHTra, MH-
TEpHETa;

— pa3BUTHE WHCTUTYIHOHAIBHOTO ACIEKTa BAIOTHOHN TII00aIH3alny, HpPOSBIIIIO-
nierocs B TEHAECHLMM aJallTUPOBATh CYILECTBYIOLIUE HHCTUTYThl MEXIOCYIapCTBEHHO-
IO BJIFOTHO-3KOHOMUYECKOr'0 PErYJIUPOBAHHUS K YCIOBUSAM II100ATN3AIIH.

Hay4Ho-nmpakTHueckuii MHTEepec MpPEACTaBIseT HOBOE HAIPABICHUE MCCIIEAOBA-
HUH — MPOTHO3UPOBaHUE TEPCIIEKTUB BAIOTHOW riiobanmm3armu. [Ipu pa3paboTke Jo-
THYECKOH MOJENTH ee OyAyIlero pa3sBUTHS LEIeCO00pa3HO BBIACIHTH IBA MPEIMETHBIX
nosisi. B ux ducne coderaHue u3ydeHus naneornodamuctuku (ot rped. palais — apes-
HUM, B TaHHOM KOHTEKCTEe — IPEIIECTBYIOUINH) U BaIIOTHON (PyTyporio0anucTHKu
(ot mat. futurum — Gyaymuii) MO aHAIOTHH C TEPMUHOJIOTHEH TI00ATHCTHKH, pa3pado-
TaHHOM Beaymumu criermamctamu [Uymakos 2011; Koueros 20066].

Crenuduka mpeIMEeTHOTO IOJIs BAIIOTHOW Maneoryo0aNMCTUKU 3aKII0UaeTcs B
BBISIBJIEHUM IPEEMCTBEHHOCTH Pa3BUTHS UCTOPHUUECKH CIIOKMBILUXCS TEHAECHLUH IO
Mepe MHTEpHAI[MOHAIN3AlMN BATIOTHBIX OTHOIIEHHH. OTa crnenuduka oOycioBieHa
0COOCHHOCTSIMU BAJIIOTHBIX OTHOIIEHUH. BO-TIepBBIX, HCTOPUIECKUH IKCKYpPC CBHIE-
TEJILCTBYET O TOM, YTO €IIe JI0 TI00anu3aiiy 3KOHOMHUKH B YCIOBUSIX CBOOOJHOM PHI-
HOYHOM KOHKYpEHIMH Oblila cO3[aHa IepBas MUPOBas BalroTHas cucrema (B 1867 r.).
Bo-BTOpEHIX, BadioTHas cdepa OTIAMYACTCS ONPEAETCHHON HHEPTHOCTHIO W MeIJICH-
HBIM U3MEHEHHUEM €€ 3JIEMEHTOB U (POpMBI OpraHM3alliy B BUJE CTPYKTYPHBIX NMPUH-
LHUIIOB MHUPOBOW BaNOTHOW cuctembl. Hampumep, mocne IlepBoil MUPOBO BOMHBI
HoBas — ['eHy?3cKasi — MUpOBasi BaIIOTHas cucTeMa Oblia co3faHa jumb B 1922 r.,
HECMOTpPS Ha JUIUTEIbHBIA BAJIOTHBIN KPU3UC B MOCIEBOCHHBIN nepuon. I[IpuBenem
JIpyroi nmpumep: morpedoBasock 10 JeT TUCKYCCUI M TIOATOTOBUTEILHON padOoThI IS
coznanus B 1976—1978 rr. HelHE cymiecTByomIel SImalickoil MUpPOBOIl BaJIFOTHOM CH-
cTeMbl Tociie pasBania bperron-Bynckoi cucreMbl. JlaBHO Haspeiia HEOOXOJIMMOCTh
pedopmupoBanus Smaiickoil BallOTHON CHCTEMBI, HO, HECMOTPS Ha oOemiarIme 3a-
aBiieHud Ha cammuTax «['pynnsl 20», HACTYNWIO 3aTUIIbE, TaK KaK €€ CTPYKTypHBIE
NPUHLMIIBI  YCTPAUBAIOT BEAYIIUE CTPaHbl, BaJIOThl KOTOPBIX HCIOJB3YIOTCA
B KaY€CTBEC MHUPOBLIX WU BKIIFOUCHBI cDOH,Z[OM B MCPCUCHb CB060}1H0 HCIIOJIB3YyEMbBIX
BAITIOT, BXOAs1uX B kKop3ury CJIP.

IIpeameTrHOE MONE HCCIIENOBAHUS BATIOTHOH (yTYpOTI00aIMCTHKY BKIIOYAET aHa-
T3 MEPCHEKTUB HE TOJBKO BONIOIUH M MOIM(DUKAINH HCTOPHUYCCKH CIIOKHBITHXCSI
TEHJCHLUH, HO ¥ HOBBIX siBJIeHUH. [IporHO3UpOBaHUE 3THX MEPCHEKTHB JOKHO COve-
TaThCsl C OICHKOH POJIM BaTIOTHOTO (pakTopa B 0OECIEUCHUH CTAOMIBHOTO Pa3BUTHSA
MHPOBOH M HalMOHAJIBHBIX SKOHOMHK C Y4ETOM YPOKOB COBPEMEHHOT'O MHPOBOTO (hu-
HaHCOBO-?KOHOMHUYECKOI0 Kpu3uca. BakHON cOCTaBIsIONIEd NEPCHEKTUB BaJIIOTHOMN
riro0anu3auy SABJSIETCS MPOTHO3UPOBAHUE HAIpaBIeHUH pedopMbl SIMaiickoil MHUpO-
BOM BAJIIOTHOM CHCTEMBI, KOTOpasi He OOCCIEUMBACT BaITIOTHO-?KOHOMHUYECKYIO CTa-
OMIILHOCTB B MHpE.

INomoOHOE EeHHOCTHOE PAHXKMPOBAHWE IMEPCIIEKTHB MPEIMETHOTO MO U3Y4eHHS
TEHICHINHA BaTIOTHOW TIIIOOANM3AIMK, BKIIOYAONIee MOAU(DHUKALUIO CIOKHBITHXCS
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TEHJCHIIMH W HOBBIX SBIICHWH B 3TOH cdepe, MMeeT HAYYHO-TIPAKTUIECKOS 3HAYCHHE,
TaK KaK BaTIOTHAs CTaOMIBHOCTH CIIOCOOCTBYET YCTOMYMBOMY Pa3BUTHIO SKOHOMHKH
B HAI[MOHAJILHOM U TJI00aJIbHOM MaciTabax.

H3yueHre mepcreKTUB BaTIOTHOW TIIO0ATH3alMU BKIIOYAET MPOTHO3HPOBAHHUE WX
MMO3UTUBHBIX, HETATUBHBIX, aJbTEPHATHBHBIX TCHACHIIMA W KOHTPTeHACHIHA. OmHAKO
UX OIPEIeNICHUE W OLEHKA MEPCHEKTUB BO3MOKHEI JIUIIH B KAYECTBEHHOM, a HE B KO-
JMYECTBEHHOM aCIIEKTE B CBSI3M C OTCYTCTBHEM IOCTOBEPHOH CTATUCTUIECKOW HHDOP-
Mallui U TPUEMJIEMBIX CIIEHAPHBIX YCIOBUN UX Pa3BUTHS B 0003pUMOM OYAyIIEM.

IIporHo3upoBanue pa3BUTHS TI00ANHU3ALUNA MUPOBON HYKOHOMHUKH OIpeeiseT nep-
CIICKTHBY PACHIMPEHUS W YrIyOJIeHUs] BAFOTHOW TIIOOAIM3ANNN, KOTOpask MpruoodpereT
KOJINYECTBCHHBIE M KAUECTBEHHBIC N3MEHEHHUSL.

M. AdanacbeB u JI. MsICHHKOBA CUMTAIOT, YTO INI0OAIH3aLUsl B €€ COBPEMEHHOU
¢dopme oxBateBaeT b 30 % cTpaH MuUpa, TO ecTh mpuMepHO 60 cTpan [Adanacses,
MsicaukoBa 2005: 11]. B. C. IlaHpKOB cHpaBeIMBO OCIAPUBACT 3TO MHEHHE, IPOTH-
BOpevaliee CymIHOCTH TI00aNn3aliy, KOTOpas «HEYKIOHHO BTSTHBAET B cebs BCE XO-
3SIMCTBEHHOE MPOCTPAHCTBO IIAHETHI 3eMJIs, XOTS U C pa3sHOil MHTEHCHUBHOCTHIO MO
OTHOUICHHUIO K €ro OTJCNIBHBIM JIeMEHTaM (CTpaHaM, pPerHoHaM, CeKTopaMm M T. A.)»
[[TanpkoB 2009: 37-38]. Hamomuum, uro B BTO yuactBytor 154 cTpansl ¢ ydeTom
npucoeaunenus Poccuu B 2012 r., B MHpOBOI BastoTHOI cucteme — 187 cTpan — wie-
HOB MEXTyHApOIHOTO BAIIOTHOTO (DOHIA.

IlepcnexkTrBa ycuiIeHUs BAIIOTHON TII00amM3ali OOYCIOBJICHA B3aMMOCBS3BIO
MEXIIYHAPOJHBIX BAJIOTHBIX OTHOIIEHUH CO BCeMHU chepaMu MEKAYHAPOIHBIX IKOHO-
MHYECKHX OTHOIICHHH W CerMEHTaMH MHPOBOTO (DHHAHCOBOTO pPHIHKA ((OHIOBBIM,
KpPEIUTHBIM, BATIOTHBIM, CTPAXOBBIM M PBIHKOM 30510Ta). B OyayIneM 3TH B3aMMOCBS3U
OyayT BO3pacTaTh 10 MEPE Pa3BUTHS TII00ATN3AIMU SKOHOMUKH ¥ 0COOEHHO (prHAHCO-
BOW Tio0anu3aiuy, OOTOHSIOMEH ypOBEHb WHTEPHAIMOHATIH3ALUU X03SHCTBEHHBIX
cBsi3eil B chepe MaTepuanbHOTO MPOU3BOACTBA. B mepcnekTrBe, BEpOSTHO, COXPAHUTCS
TEHJICHINS K OCIA0JICHUIO CBI3M MEXIyHAPOIHOU MUTpaiu (PUHAHCOBEIX, B TOM YHC-
Jie BaJIIOTHBIX, MOTOKOB ¢ JWHAMHKOW mupoBoro BBII. DTo oObscHseTcsS Tem, 4YTo
Mexay npousBoauTesnssMu BBII u ToproBoii ceTrro €ro peann3alnd Ha MUPOBBIX PBIH-
Kax pacimupsaACeTCsa CETb MHOI'OYMUCIICHHBIX IMOCPCIHUKOB — YYACTHUKOB MHUPOBOIO0 U
HAIlMOHATBHBIX (PMHAHCOBBIX PHIHKOB. B MX uncie — koprnoparuu U 6aHKH, 0OCOOCHHO
THK u THB, cnenmanusupoBanHbie (PUHAHCOBO-KPEIUTHBIC HHCTUTYTHI, OUPIKH, MHO-
TOYMCIIEHHBIE (POHIBI.

YrayOnenne BadIOTHOW Triio0anu3aliiii B IMEPCIEKTUBE CBSA3aHO C TOBBIICHHEM
CTENICHH MHTEPHAIIMOHAIM3AMH TPOIiecca BOCIPOU3BOJICTBA U MEKCTPAHOBOTO IIE€pe-
pacrpeneneHns: MUPOBBIX (PHHAHCOBBIX IMOTOKOB, HOMUHHPOBAHHBIX B Pa3HBIX BaITIO-
Tax. Bo3pactaHue 3THX MOTOKOB CBSI3aHO C JAJIbHEHIINM pa3BUTHEM BUPTYyaJIU3aLUU
CICJIOK C (I)I/IKTI/IBHLIM KaIlmTalioM, TaKk KaK HEBO3MOKHO 3alIpETUTh YYaCTHUKAM MHUPO-
BOTO (PHHAHCOBOI'O PBHIHKA OCYHIECTBIATH JOXOMHBIC CHEKYIIATHBHBIC ONICPAINU C [ICH-
HBIMH 6yMaFaMI/I, B TOM YHCJIC C IIPONU3BOIHBIMU q)HHaHCOBLIMI/I HWHCTPYMCHTAMU.

B cBsi3U ¢ 3TUM B MEPCIEKTHBE COXPAHATCS BBHICOKHUE PUCKH, CBA3AHHBIE C BAJIIOT-
HOU rrobanu3anueii, 4To OCIOKHHUT BATIOTHOE OOECTicUeHHE CTaOMIIBHOTO U YCTOWYH-
BOTO Pa3BHTHS MHPOBOW 3KOHOMHKH. PUCKH BATIOTHOW TiI00aM3alliud 0OYCIIOBJICHBI
TakKe HEM30EKHBIM BO30OHOBIICHHEM IPAKTHKH HATyBaHUS (PMHAHCOBBIX «ITY3BIPE»
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IIyTeM 3aBBHIIICHHON OIEHKH PEeajbHBIX aKTUBOB B PE3YNbTATe CIIEKYSATUBHBIX CHEIOK
C LEHHBIMH OyMaraMu, HEABIDKHIMOCTBIO, a TAKKe KPEAWTHBIX «IIy3BIpei» B CBS3H
¢ 0aHKOBCKHM IEPEKPETUTOBAHUEM KIMEHTOB, CHIKEHHEM TPeOOBaTEeIbHOCTH K OLICH-
K€ UX KpeOuTO- U IaTexecrnocoOHoCcTH. CoXpaHEeHHEe CUCTEMHBIX PUCKOB, 00YCIIOB-
JICHHBIX NHUKIMYECKUM pPa3BUTHEM >KOHOMHKH, CO3JAeT PHUCK OYEPEIHOTO MHPOBOTO
(hMHAHCOBO-?KOHOMUYECKOTO, B TOM YHCIIE BaJIOTHOTO, KPHU3HUCA.

B mepcnexTuBe BadroTHas Ta00anu3anus OyIeT BOIIONHOHUPOBATH, IPHHUMATD
HOBBIE (POPMBI, METaMOP(HO3bI B CBA3U C BEPOATHOCTHIO Ka4eCTBEHHOHN TpaHchopMa-
LU OCHOBHBIX DJIEMEHTOB U (POPMBI OPraHM3ALUN MEKAYHAPOIHBIX BaJIOTHBIX OT-
HOILIEHUH.

[IpoTHBOpEUNBOCTG BAMIOTHOU TI00aMM3alul 00yCIOBIEHA OTHOBPEMEHHBIM pas-
BUTHEM BAIIOTHOT'O TMOJHUIIEHTPU3MA U peruoHanu3ma. OOBEKTUBHOW OCHOBOW ATOTO
mporecca SBIseTCs NalbHEHIIee W3MEHEHHE COOTHOLICHHS CHJI MEXKAY MHPOBBIMHU
HYKOHOMUYECKUMH U (PMHAHCOBBHIMH IICHTPAaMH B pe3yJbTaTe HEPABHOMEPHOCTH Pa3BH-
Tus crpaH. [IporHo3upyercst CHIKEHHE IONU TpeX TPaguIHOHHBIX meHTpoB — CLLA,
3amagHoi EBpormbl, Anonun — ¢ 40 % B 2009 1. 1o 28 % B 2030 T., yBenuueHue a0JI1
Kuras u Unauu g0 25 % o6bpema mupoBoid skoHoMuKH K 2020 1. 1 1o 33 % — B 2030 1.
[O cuenapubIx yenoBusx... 2011].

[lepcneKTHBEI OSBICHUS HOBBIX HAIIMOHANBHBIX BATIOT — IPETCHICHTOB HA CTAaTyC
MHUPOBBIX JIEHET — OMPEICIISAIOTCS TaK)Ke CTETIEHBIO BKIIFOUEHHUS CTPaH, SMUTHPYIOIINX
3TH BAIOTHI, B TNIOOATU3aNMOHHBIN mporecce. [lo nMeromumMest JaHHBIM, 10 MHPOBOTO
(hMHAHCOBO-?KOHOMHUYECKOTO KpH3Hca K Haubojee rIo0aln3HpOBaHHBIM OTHOCHIIUCH
72 ctpasbl, Ha JOJKO KOTOPBIX mpuxoamiock 97 % muposoro BBII u 88 % Hacenenus
MUpa, BKIIIOYas MATh eBporieiickux HeOompmux crpaH, CLIA, Kanany, a Taxoke a3nart-
ckue ctpanbl — Cunranyp, ['onkonr, Mopaanuto [Kupuios 2007]. OmHako 3Ta omeHka
100ATM3NPOBAHHOCTH CTPAaH OCHOBAaHA JIMIIb HA 12 KONWYECTBCHHBIX ITOKA3ATEISX.
B ux yucne creneHyu 3KOHOMHUYECKOM HUHTErpalnu, JUIHbIX KOHTAKTOB, TCXHOJIOTNYC-
CKOM COBMECTUMOCTH, MOJIUTHYECKOTO ydacTusl. DTH MOKa3aTeIM IpH BCEeH MX 3HAYH-
MOCTH HE JAIOT KaYEeCTBEHHOW OICHKH CTETIEHH YYaCTHs CTPaH B III00ATN3AIIMHA MUPO-
BOH 3xoHOMUKH. Hanmpumep, B COOTBETCTBUM C IIPUBEACHHBIM BbIIIE PEUTUHIOM B YMC-
Je TSITH Hambojee TIT00aTN3UPOBAHHBIX €BPOMEHCKUX TOCYIapCTB OKa3alHCh YETHIPE
Maiiele cTpaHbl u3 27 rocyaapctB EBpomneiickoro coobmectBa (Hunepianasl, Mpnan-
nusi, Jlaaus, DCTOHUS), KOTOPBIE HE OMPENENIIOT MEXKIYHAPOIHbIE MO3UIMU €BPO, a
takxke [lIBeiapus, BamoTa KOTOPOW IPHU BCEM €€ MPUBIEKATEILHOCTH 3aHUMAET He-
3HAYUTCIIbHYIO HUIITY CPEAN MUPOBBIX BAJIIOT.

Hpyroii npumMep HECOOTBETCTBUSA KOJTUYECTBEHHBIX ITOKa3aTesel BKIIOUEHHS CTpa-
HBI B TIpoIecc TNI00aNM3aiuy CTETIEHH W MECTa €€ BAIIOThl B BaJIOTHOM MHOTOIICH-
TpusMe Kacaercs pamwxkupoBanus CHIA mocne eBpomelickux crpan 0e3 ydera Kade-
CTBEHHOI'O TOKa3aTessl aMEpPUKaHCKOI0 JTOMHUHHUPOBAHUS B 3TUX IMPOLECCAX, B YACTHO-
CTH MEXIYHAPOTHOW KOHKYPEHTOCIIOCOOHOCTH JI0JuTapa.

Uro xacaetcs Kanampl, KOTOpast IO KOJMYECTBEHHBIM TTOKa3aTeJsIM OTHECEHA K Jie-
CATKC JIUJACPOB IO CTCTICHHU BKJIIOYCHHOCTU B rn06am/13aumo MHpOBOﬁ O9KOHOMUKH, €€
BaJIIOTa HE PUTYPUPYET CPEIN MPETECHACHTOB HA CTaTyC MUPOBEIX JICHET.

Brimouenne Cunramypa, ['onkonra, Mopaanuu B 9uCIO CTpaH — JIMACPOB IO CTe-
MICHH MHTETPUPOBAHHOCTH B TIIOOATH3HPYIOMIYIOCS 3KOHOMUKY HE IMPOSBIETCS B MX
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Y4acTUM B BAJIOTHOM IOJUIEHTPU3ME, TaK KaK OHM HCIOJNb3YIOT NPEUMYIIECTBEHHO
JOJUTaphl, €BPO M HEKOTOPHIE IPYTHE 3apEeKOMEHIOBABIIHE ce0sl MUPOBBIE BAIOTHL. Ho-
BBbIM SIBJICHUEM CTaJI0 UCIOIb30BaHUE O(IIOPHOTO F0aHs B I OHKOHICKOM MUPOBOM (hu-
HAHCOBOM LIEHTpE.

CrenoBaTenbHO, TUAEPCTBO CTPAH B BATIOTHOM MOJHIIEHTPU3ME 3aBHCUT HE TOJb-
KO U HE CTOJIBKO OT KOJMYECTBEHHBIX MOKa3aTeNled UX BKJIOYEHHOCTH B MPOLECC IJI0-
OaM3aui MUPOBOM 3KOHOMHKH, CKOJIBKO OT BKJIaJla dTHX cTpaH B MupoBoit BBII, ux
HKOHOMHMYECKOTO ¥ BAIIOTHOTO MOTEHIHaIA, 3P(PEKTHBHOCTH BAIOTHON MOJIUTHKH
Y BAJIIOTHOM CTpaTeruu, OpUEHTUPOBAHHONW HAa MHTEPHALMOHAIN3ALUIO UCIIOIb30BAHUS
HAIIMOHATHHOW BATIOTHI M IOBHIIICHUE €€ PRIHOYHOH KOHKYPEHTOCIIOCOOHOCTH.

IlepcriekTUBEI pa3BUTHUS BAMIOTHOM riobanu3anuy (GopMUPYIOTCS IO BO3AEHCTBUEM
HOBBIX SIBJICHUI, OOO3HAUMBINUXCSI O] BIMSHHEM MHPOBOTO (DHHAHCOBO-IKOHO-
MHUECKOI0 KpU3UCa U U3MEHEHHs] COOTHOIIEHHS CUII B MUPOBOM 3KOHOMUKE. B 1x ducie:

1) muddepenimanuss ABYX BEAYIIMX MHPOBBIX IKOHOMHYECKHX W (DHHAHCOBBIX
1eHTpoB — CIIIA u eBpo30HBI;

2) yCHJICHHE POJIH CTPaH ¢ OBICTPO Pa3BHUBAOIICHCS IKOHOMHKOM;

3) HaKOIUIEHHE JOKPU3UCHBIX U MOCICKPU3UCHBIX HETATUBHBIX PUCKOB B Pa3BUTUH
MHPOBO# M HAIIMOHAIBHBIX SKOHOMHK B Meproj rocie kpusuca [Epimos 2011].

HoBeiM (hakTopoMm, omnpeaenstonuM pa3BUTHE BATIOTHON Tio0ann3anuu Kak (hop-
MBI NIPOSIBJICHUSI YaCTH TI00aNU3alil MUPOBOM S3KOHOMHKH, CTaJl COBPEMEHHBIH MUPO-
BOH (PMHAHCOBO-3KOHOMHUYECKHH KPU3UC U €ro ypoku. HeraTuBHBIE MOCIENCTBUS KPU-
3Wca, pa3Has CTENEeHb €r0 BO3ACHCTBHUS HAa HAMOHAIBHBIC SKOHOMHKH CIIOCOOCTBYIOT
YCUJIEHUIO HEPaBHOMEPHOCTU 3KOHOMHMYECKOTO PAa3BUTHs CTPAaH U PETHOHOB, 000CTpe-
HUIO MT00ANBFHBIX IPOTUBOPEUHIA, B TOM YHCIIE B BAIOTHOH cdepe.

JoMuHupyromeil TeHAeHIUEN SABIAETCS UCIOIb30BAHUE HECKOJIBKUX KOHKYpPUPY-
IOIIUX HAIlMOHANBHBIX BAMIOT B KAYECTBE MUPOBBIX. YIIIEN B MPOIIIOE BATIOTHBINA MO-
HOMOJIM3M B BHJE TocmojctBa ¢yHTta crepiuaroB B XIX B. m momrapa CIHA —
B XX B., oco0eHHO mocie Bropoii mupoBoii BoWHBL ['ocmoacTtBo (yHTa CTEpIMHTOB
ObUTO 00YCIIOBIEHO JTHINPYIOMIMMH TTO3UIHAMH BemnKoOpUTaHUN B MHPOBOM IIPOHM3-
BOJICTBE M TOPTOBJIC, MOPCKUX IIEPEBO3KAX IPy30B, OAHKOBCKOHW M CTPaXOBOU JESITENb-
HOCTH. DJTa KpyNHas KOJOHHAJbHAS JEpkKaBa JOCTUIJIA BBICOKOTO YPOBHS Pa3BUTHS
SKOHOMUKH, BHEIITHEH TOPTOBIH, OaHKOBCKOH CHCTEMBI, (PMHAHCOBOTO PHIHKA. JIOHIOH-
CKHUiIl MUpOBOH (PMHAHCOBBIN LIEHTP AOMHHUPOBAN 10 [lepBoif MUPOBOIT BOHHEI. DTOMY
CIIOCOOCTBOBAJNIO JIUACPCTBO BennkoOpuTaHWM BO BBEIECHHH 30JI0TOMOHETHOTO CTaH-
napta ¢aktudecku B KoHue XVIII B, a ropunndecku — B 1816 ., To ecTh paHblie Ipy-
THX CTpaH, U B pa3BUTHHU 3apy0OexHoi OankoBckoii cetr. C 1830 r. anrmmiickue OGaHKH
CTaJH OTKpbIBaTh (prmansl B ABcTpanuu, Kaname v B CBOMX KOJOHHSAX AJISI OOCITYKH-
BaHMs TOPTOBBIX U NHBECTULIMOHHBIX OTepaluii CBouX KineHToB. B kouie [lepBoit mu-
poBoii BoitHbI 13 2600 3apyO0exHbIX OaHKOBCKUX MozApasaeneHuil B mupe 80 % npuHa-
nexanu oputanckum 6ankam [Slager 2005: 23].

Braronmapst munepcTBy (yHTa CTEPIMHIOB KaK MHPOBOH BAIOTH BennkoOpuranus
MOKpBIBaNa Ie(HUIUT CBOETO IUIATEKHOTO OajaHca HE 30JI0TOM, KakK JPyTHe CTPaHBI,
a HallMOHAJIbHOM BamoTOW. TeM cambIM BIEpBBIE B UCTOPUU MEKAYHAPOIHBIX BaJIIOT-
HBIX OTHOIICHUH BemmkoOpuTaHus Kak CcTpaHa — BAJIOTHBIA T'€reéMOH HCIIOIh30Baia
BaJIOTHBIN MEXAaHU3M IepepacnpeaencHus yactu muposoro BBII B cBoro none3y. Otot
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onbIT ObuT Mcnionb3oBaH CIIA mocne BTopoit MupoBoil BOWHBI, KOTJa IOJUIap CTaj
TOCTIOJICTBYIOIIEH MUPOBOU BaIIOTOM.

BamrotHeiii MoHOMOIM3M BenukoOpuTaHuy ObUT JHKBHIMPOBAH O OKOHYAHHHU
IlepBoii MHUPOBOI1 BOWHBI, KOT/Ia N3MEHWJIACH PACCTAHOBKA CHJI B MUPOBOM 3KOHOMUKE
B o3y CIHIA. MupoBol (puHAHCOBBIN IEHTp NepeMecTHics W3 3anaaHoil EBpornbl
B Amepuky. CIIA cramu HeTTo-KpeauTopoM. VX BHemmHuA mour (7 MIIpA A0JUIapoOB
B 1913 1.) cokparuics Oonee yeM BaBoe K 1926 T., a MeXIyHApOIHBIE TPEOOBaHUS
Bo3pociu B 6 pa3 (c 2 mupa no 12 mnpa nomnapos). B pesynsrate npuroka B CIIHA
30J10Ta, B OCHOBHOM u3 EBpombl (2,3 mipn nosutapoB B 1914-1921 rr.), ux mons
B MHPOBBIX 30JIOTHIX pe3epBax yaBomiach (¢ 23 % B 1914 1. no 46 % B 1924 1.). CILLIA
OCTAJIMCh TOYTH E€IWHCTBEHHOMW CTPAHOM, COXpaHUBIIEH 30JI0TOMOHETHBIN CTaHIAPT,
a Kypc J0oJu1apa K MHOCTPaHHBIM BaJIFOTaM B TOT nepuo/] moBbicuics Ha 10-90 %.

B pesynbrare ykperieHus BalrOTHO-3KoHOMHYeckoro nmoreHiuana CIIA B utore
IlepBoii MEPOBOI BOMHBI BATIOTHBI MOHOMONH3M B (opme rocmoxactsa (yHTa crep-
JIMHTOB CMEHIJICS] OJIUIECHTPU3MOM, OCHOBAaHHEIM Ha €T0 JKECTKOW PBIHOYHOH KOHKY-
penuun ¢ okpenmumM gomtapoM CLHA. Oxgxaxo B I'eHy33ckoil BamoTHOM cucteMe (co-
3naHHOW B 1922 r.) cTaryc MUpOBOH oduLIManbHO HE ObLT 3aKperyieH HU 3a OJHON Ba-
JIIOTOM.

[Tocne okonvanus Bropoit MUpPOBOIT BOWHBI BHOBL C(HOPMHUPOBAJICS BATIOTHBIA MO-
HOIIGHTPH3M, Ha 3TOT pa3 B ¢opMe rocroicTBa gourapa. OObEeKTUBHOW OCHOBOH amMe-
PHUKAHOLIEHTPU3MA CTaJI0 U3MEHEHHE COOTHOILICHUS CUII MEXTy MUPOBBIMU LICHTPAMH B
nons3y CIIIA 3a cuer 3anaanoil Eponsl u Snonuu. B 1949 r. CIIA cocpemoTtoumin
54,6 % mpomeimureHHOro pomsBoactaa (6e3 CCCP), 33 % skcmopra, okoso 75 % 30-
JIOTHIX PE3epBOB CTpaH Bcero mupa. [lomns crpan 3ananHoit EBporbl B IpOMBIIIICHHOM
npousBojacTBe ynana ¢ 38,3 % B 1937 1. mo 31 % B 1949 r., B 3kcopTe TOBapoOB —
¢ 34,5 % no 28 %. VX 30710ThIe pe3epBbl CHU3WIHCH ¢ 9 MIIpA 10 4 MIIpJ AOJJIAPOB, YTO
66110 B 6 pa3 Menbie, yeM y CIITA (24,6 Mupa A0J1apoB), pasMep UX HEPaBHOMEPHO
pacripeensuics Mexay crpanamu [MexayHapoausie... 2007].

OCo0eHHOCTEIO TOJUIAPOBOH TeTeMOHHU Iocie BTopoil MupoBOi BOMHEI cTano 3a-
KpEIUICHHUE 3a JI0JUIAPOM CTaTyca Pe3epBHOM BaMOThI bpeTToH-BynckuM cornameHueM.
ORHOBPEMEHHO 3TOT CTAaTyC OBLT MPUCBOEH OciabeBLIeMy (YHTY CTEPIHUHIOB, YIUTHI-
Basi €r0 UCTOPHUECKYIO POJIb KaK MAPOBOU BATIOTHI. Takke COXPaHUIIACH 3HAYUTENbHAS
o pyHTA CTEPIMHTOB B MEXIYHAPOIHBIX pacdeTax, XOTs oHa cHH3mwiIachk a0 40 %
npotuB 80 % B 1913 1.

CIIA ncrnonb30Baiy TETEMOHHUIO TOJUIApa JUIS YKPENJICHUS! CBOMX MO3ULIUH B MH-
POBOHM 3KOHOMHKE, JJISl MepepacupeesieHls] YacTH HalMOHAJBbHOIO J0XOAa APYTHX
CTpaH B CBOIO NOJIB3Y. JlOJUIapOBEIf MOHOIIONN3M OOOCTPHII BaJFOTHO-KOHOMHYECKHUE
npotuBopeuns crpad. C koHma 1960-x IT. Ha OCHOBE (OPMHUPOBAHUS TPEX MHUPOBEBIX
IKOHOMHYECKHX W BATIOTHBIX IIEHTPOB mapTHepcTBa u cornepumndectsa (CIIA — 3aman-
Hast EBporma, ocobenHo EBpomeiickoe sxonomudeckoe coobiectBo [EDC] — SAmomms)
B IIPOTUBOBEC aMEPHKAHOIICHTPU3MY CTalla Pa3BUBATHCS TCHICHIUS K BAIOTHOMY I10-
muentpusmy. B 1984 r. Ha nomio crpan EQC mpuxoaunocs 36 % mpOMBIILIIIEHHOTO
npoussozctea crpan ODCP (CIHIA - 34,3 %); 33,7 % skcmopra (CIIA — 12,7 %);
38 % 3omothix pe3epoB (CHIA — 23 % npotuB 75 % B 1949 1.); 53 % BamOTHBIX pe-
3epsoB (CIIIA — 10,8 %).
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Yxynmmnuce BamoTabe mo3unnu CIIA. «JlonmapoBsiil TOJI01» B MUPE CMEHUIICS
«IOJJIAPOBEIM IIPECHIIIEHNEMY. M30BITOK HOUTapoB B BUE JIABUHBI «TOPSIHX) JIEHET
NepuoAnYecKr oOpyIInBacs Ha (PMHAHCOBBIE PHIHKH TO OJHUX, TO IPYTUX CTPaH, BbI-
3BIBAJT BAJIIOTHBIC MOTPSCEHUS U «OErCTBO» OT HECTAOWIBLHOTO JoJUIapa K JAPYTUM Ba-
motaM. J{onmapoBeIii MOHOLIGHTPU3M CTall OAHOW W3 TPUYMH Kpu3uca bperron-
Bynckoli BamtoTHOM cucTeMbl. B pasrap kpu3uca IeHTpalibHbIe 0aHKU psna ctpaH EB-
pOIIBI 1 SIOHUK OTKa3BIBAINCH KOHBEPTHPOBATH OOECIIECHUBAIOIINECS JTOJUIAPEI B CBOH
HaIlMOHAJbHbIE BAJIOTHL.

Kpusuc nomnapa xak pe3epBHOI BaIIOTHI JOCTUT amores MpU €ro AeBajbBalllH
(B mexabpe 1971 r. Ha 7,89 % u B dpeBpane 1972 r. — Ha 10 %), npekpamieHnn pazMeHa
JI0JUIapOB Ha 30JI0TO B aMEPUKAHCKOM Ka3HayelcTBE AJi MHOCTPAHHBIX LIEHTPalIbHBIX
0aHKOB 110 3aHIXEHHON oduIMaIbHON LieHe xenToro Merama. CrenoBaTenbHO, TEH-
JICHLIUS] K CHIDKCHHMIO MOHOIIOJIBHON POJIM J0JIIapa Kak MHPOBOI pe3epBHON BaIOTHI
Hayanach ¢ koHna 1960-x rr. B ycioBusix kpusnuca bperron-Bymckoi cucremsl, a He
¢ Hagaia 2000-X IT., KaK CYMTArOT HeKOoTOpbie aBTOpHI [[Tanbkos 2009].

HactynneHnue okpenmmx 3amagHOEBPONEHCKUX BAIIOT (€lle IO BBEICHUS €BPO)
U SIIOHCKOHN MEHBI Ha JA0JIIap MOAOPBANIO BAMIOTHBIA MoHomomm3M CILIA. Bo3pogunach
U YCUJIMJIACh TEHJCHIUS K BAIIOTHOMY MOJHMLIEHTPU3MY, KOTOpast IPOSBIIIACH B CO3/a-
HUU HBbIHE (QYHKIHOHHpYIOMmEeH SIMalickoii MHUpOBOH BaltoTHOW cucteMbl (1976—
1978 rr.) Ha 0a3ze cranmapra CJ/IP — MeXmyHapoIHOW BaJFOTHOH €IUHHMIIBI, CpEIIHE-
B3BELICHHBIN Kypc KOTOpPOH ompesensercs Ha 6a3e BAIIOTHOW KOP3UHBI (HBIHE J0JLIAp,
€BpO, QYHT CTEpJIMHIOB, UCHA).

Wnes MHOTOBaJIOTHOTO CTaHIApTa, KOHKPETH3UPOBAHHAS B BUIE HaOOpa BaJIOT,
BXOJSIIMX B BAJIOTHYIO KOP3UHY MEXIYHAPOIHOW BaNIOTHOM €IUHMIIBI, MOXKET IOJIY-
YUTh Pa3BUTHE B MEPCIEKTUBE MPH pedopMe COBpeMEHHON MUPOBOM BAIOTHOW CHUCTE-
™Mbl [KpacaBuna 2011].

M3MeHeHne COOTHOIIEHHS CHJI B YCIOBHSIX MONUIICHTPU3MA TI00anu3upyromeiics
SKOHOMUKHU CTUMYJIUPYET pa3BUTHE TEHICHIIMH WHTEPHALIMOHATM3AUH HallMOHAJIbHBIX
BaJIIOT, HE UMEIOIIUX CTaTyca MUPOBBIX JIEHET, TO €CTh He BKII0UeHHbIXx MB® B nepe-
YeHb «CBOOOJHO HCIOIB3yEeMbIX BaOTY», BXoaamux B kop3uHy CJIP. Kcratu, B m3me-
HeHHOM ycraBe Donna Her BperToH-Bynckoro tepMmuHa «pe3epBHas BallOTa», XOTs
B CHJIy MHEPIIMHU OH Y9acTo ynoTpedisercs. MupoBoi (PMHAHCOBO-9KOHOMUYECKHN KPH-
3WC TOBIHUSII Ha MCIOJIH30BAaHHE HAIIMOHATIBHBIX BATIOT OBICTPOPA3BUBAIOIINXCS CTPaH
Jla’ke TIpU OTCYTCTBUH MX CBOOOJHOM KOHBepTHpYyeMOCTH. IIposiBieHreM 3Toi TeHIeH-
UM CTaJl0 NPUMEHEHHE POCCHICKOro pyOis BO BHEIIHETOPTOBBIX pacdeTax CTpaH
EBpA3DC, a Taxxke ¢ HekoTopbiMu cTpaHamMu BPUKC Ha ocHOBE OBYCTOPOHHHUX CO-
[JIalleHUi O B3aMMHOM MCIOJIb30BAHUN HALIMOHAJIBHBIX BaioT (¢ Kuraem, bpasumnueii B
2011 r.). Crpaust BPUKC Ha cBoem dopyme B 2012 T. IPUHSITH PEIICHHE O B3aHMHOM
HCIOJB30BAHNN HAIIMOHAJIBHBIX BATIOT BMECTO Joulapa B cdepe TOProBBIX U Kpe-
JUTHBIX OTHONICHWH. Ha MUpOBOM BaJFOTHOM phIHKE FOrex py0iib mocTeneHHO BHE-
pseTcst B pacueTel. DopMHUpyeTCss PBHIHOK PYOJIEBBIX (MHAHCOBBEIX HWHCTPYMEHTOB,
[EHHBIX OyMar, HOMUHHPOBAaHHBIX B PYOJISX, IyTEM dMHUCCHH JCTIO3UTAPHBIX PACITH-
COK, eBpooOymranuii [MummuHa u ap. 2011]. B 2010 r. 6bu1 cO31aH MEXBEIOMCTBEH-
HBIA COBET IO YCHWJICHUIO POJIM PyOJs B MEXAYHAPOIHBIX B3aumMopacuerax. s mo-
BEIICHUS 3()(PEKTUBHOCTH WHTEPHAIIMOHATN3AIMH UCTIOIB30BaHUS PyOIIst HEOOXOIH-
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Ma pa3padoTKa KOHIEINH STOT0 HOBOTO HAIIPABJICHUS BHEITHEH BaJIIOTHOH MOJIUTH-
ku Poccuu ¢ yaeToM MHPOBOTO OTBITa TpaHCc(opMaIiy HAITHOHATIBHBIX BAIIOT B MH-
possle [Kpacasuna 2008].

HoBpIM siBneHHEM cTajla MHTEpHAIIMOHATU3AIUS UCIIONb30BaHUS I0aHS Ha OCHOBE
YCKOPEHUsI TEMIIOB pa3BUTUS SKoHOMUKH KuTas. Pa3spaborana cTpaTerus npeBparieHus
JIAaHHOM CTpaHbl B KPYMHYIO MUpOBYIO AepkaBy k 2030 r., co3nanus B [llanxae mupo-
BOTO (PMHAHCOBOTO IIEHTPa, BBEIICHNsI CBOOOAHON KOHBEpPTUpYeMOCTH toaHs K 2015 r.
[By u np. 2010]. B npennBepun co3nannst HHGPaCcTPyKTyphl, HEOOXOIMMON ISl BHEI-
pEeHUs 10aHS B MEXIyHapoIHbIl 000poT, Kurail caeman craBky Ha HCIIOJIB30BaHHE
o(mIOpHOTO 10aHI BO BHEITHEAKOHOMUYECKUX OIEPAIHAX Yepe3 MUPOBOH (PMHAHCOBBIN
neHTp B ['oHKOHTE, T1Ie KuTalickas BamoTta ¢ 2003 1. oOpaimaeTcsi B OCHOBHOM B TYpH-
CTUYECKOM CEKTOPE U PO3HUYHON TOProBIIE.

Pa3BuTHE BaJIOTHOTO PErMOHANM3MA B INIOOATH3UPYIOIIEHCS MUPOBOI SKOHOMHUKE
TPOSIBIICTCS B TEHACHIINU MCIIOIb30BAHHS PETHOHAIBHBIX BAJIOT M BANIOTHBIX €IWHHUIL
B MHTETPAlHOHHBIX YKOHOMHYECKHX OOBEIMHECHUSAX PAa3HBIX pernoHoB. [lo macmTaly
BaJIIOTHAsI PETMOHATIM3ALUS OTCTAET OT BAMIOTHOMN II00ATU3alMy, HO MO IIyOuHe pas-
BUTHS OTepexkacT MHTEPHAIIMOHATIM3AIUIO BAJIIOTHBIX OTHOIICHHH, Tak Kak 6asupyercs
Ha SKOHOMHYECKOH MHTETPAlliH B pernoHe. Kak CBHOETENBCTBYET OMBIT (GOPMHUpPOBaA-
HUS €BPO, CIUHOW BarOTHI 17 cTpaH eBpo30HbI U3 27 cTpaH EBpocorosa, ee hyHIaMeH-
TaJIbHON MPEANOCHIIKOMN SBIISETCS CO3JaHUE PErHOHAIBHOIO 3 KOHOMHUYECKOI0 COI03a, a
3aTeM Ha €ro0 OCHOBE — BAIIOTHOTO COr03a. HamoMmMHMM, 4TO co3paHue eBpOnencKon
SKOHOMHUYECKOM HMHTETpaluy Hadaiaochk ¢ 1957 r. (PuMckuit 1oroBop), a 3aBepIuaroiuM
3TANoOM CTaJIO CO3/IaHKE BAMFOTHOTO coro3a ¢ 1992 r. (MaactpuxTckuit morosop). Ben-
IIOM MHTETPAIMOHHOTO IpOoIlecca CTAI0 CO3JAHUE €BPOMEHCKOro DKOHOMHYECKOTO U
BamoTHOro coro3a (OBC) B 1999 r. u BBeneHue eBpo. ITO €AMHCTBEHHAS pETHOHAIBHAS
BaJIIOTa, KOTOPAsi B Pe3yabTaTe PHIHOYHOW KOHKYPEHIIHH C TOJUIApOM CTaia BTOPOU IT0
3HAYEHUIO MUPOBOM BATIOTOM.

Jpyrue peruoHanbHble BAIIOThI UCIIOJIB3YIOTCS JIMIIB B IIPEJEIaX YKOHOMUUECKUX
0o0BbeMHEHNH pa3HBIX pernoHoB. Hampumep, «adpukanckuit GppaHk» — B DKOHOMHYE-
CKOM M BaJIIOTHOM coolmecTBe rocynapcTs LleHTpanbHolt Adpuku, 3amagHoadpukan-
ckuit ppank KDA — B DKOHOMHUYECKOM H BaITIOTHOM coio3e 3amanHoit Adpuxu. Obe
BAJIIOTHI IPUKPETUIEHE] K €BPO.

B ocranbpHBIX PETrUOHAJIBHBIX 9KOHOMUYECKUX OG'I)CZ[I/IHGHI/ISIX HCIOJB3YIOTCA COOT-
BCTCTBYIOIINEC MUPOBLIC BAJIFOTHI U PETUOHAJIbHBIC BAJIIOTHBIC €AWMHUIIbI, HO paspaGaTLI—
BalOTCSA NPOEKTHl peruoHalbHBIX BaitoT, Takux kak AKIO (B8 ACEAH+3), enunHoit
apaOCKoil BaFOTHI, €IUHON apPUKAHCKOM BaIOTHI U T. II.

TenneHIMs BAIIOTHOTO peTMOHAIM3Ma pa3BuBaeTcsi Ha mpoctpanctse CHIY, oco-
6enno B EBpA3DC, roe dopmupyercs EBpasuiickuii sKkoHOMUYecKuil coro3. C 3Toi
uenbto ¢ 2012 r. Hayancs nepexoa K EAMHOMY 5KOHOMHYECKOMY MPOCTPAHCTBY CTPaH —
gneHoB TamoxkerHoro coto3a (Poccusi, Kazaxcran, benopyccus) 8 2015 r. Ha ocHoBe
co3nanus EBpasuiickoro 3KOHOMHUYECKOTO CO03a CTaHET BO3MOXKHBIM (hOPMHPOBAHHE
BaJIIOTHOTO COI03a U, BO3MOXHO, €ANHOMN BaJIFOTHI.

AHanu3 TEHACHUUI K BAJIOTHOMY MOJUUEHTPU3MY M PETHOHAIU3MY IMO3BOJISET
CZIeNaTh BBIBOJ, YTO OHH IPOTHBOCTOAT BAJTIOTHOM IMTOOATU3AINN B (DYHKYUOHANLHOM



JI. H. Kpacasuna. Baniomuas enobanuzayus: meHoeHyuy 1 nepcnekmuesl paseumusl

acnexme, TO €CTh B c(epe OTHOIICHUH, CBA3aHHBIX C (PYHKIMOHHPOBAHWEM BAIIIOT B
MHpOBOM obopote. Hanbosiee pa3BuTa BalrOTHAs TI00IM3ALUS B UHCHUMYYUOHATb-
HoM acnekme B ()OpME OpraHM3alWK BAJIOTHBIX OTHOIIEHWH, PerJaMeHTHPYEMBIX
MIPUHLIUIIAMH MUPOBOM BaJIFOTHON CHCTEMBI.

HcTopuueckuil 3KCKypc CBUAETENIBCTBYET O TEHIACHLUUU K MEXIOCYAAPCTBEHHOMY
BAJIFOTHOMY DPETYJIMPOBAHUIO C CO3JAHHEM I€PBOM MHPOBOW BATIOTHOW CHUCTEMBI B
1867 1. enmie B yCIIOBUSX KamuTajin3Ma CBOOOJHOW PHIHOYHOH KOHKypeHIMH. B sToM
CBSI3U BBI3BIBAET COMHEHUE YTBEpXKJEHHE, OyITO PHIHOYHOMY XO3SIMCTBY 3peyioro ka-
nuTanu3Ma nocneaHedt Tperu XIX — Hawama XX B., KOTa IOCIOACTBOBANI 30JI0TOM
CTaHIAPT, ObLI IPUCYI] “ONHOCIOWHBIA MEXaHU3M’ PEryIUPOBAHMS XO3SHCTBEHHON
JKV3HH, BKJIIOUABIINHI B CE0S1 TONBKO YPOBEHD CIIOHTAHHO-PHIHOYHOTO PETYIHPOBAHUSD)
[[TanpkoB 2009]. B melicTBUTENHLHOCTH Mpeobdianaroliee phIHOYHOE BaJIOTHOE Peryiiu-
POBaHHE COYETANIOCh C MEXIOCYAAPCTBEHHBIM PETYIHPOBAHMEM CTPYKTYPHBIX NPHH-
[UIIOB MHUPOBBIX BAMIOTHBIX cucteM: [lapmxckoit (¢ 1867 r.), manee — ['eHyns3ckoi
(c 1922 1.), Bperton-Bynckoii (¢ 1944 r.), SImaiickoit (¢ 1976—-1978 1T.).

IIpennocsulky COBpEMEHHOM Trino0anu3aly BaTIOTHOTO PErYJIHUPOBaHUS IOCTe-
MEHHO (hOPMHUPOBATHICH B MPOLECCE Pa3BUTUS YETHIPEX BATIOTHBIX cucTeM. Ee HoBoe
Ka4eCTBO XapaKTEPU3YeTCs MOBBIIIEHUEM CTEIICHU MHTEPHALMOHAIU3AUN BAJIFOTHOTO
PEryIMpOBaHUS MO JINHUH PACIIUPEHUS U YTITyOICHUS.

O pacmmpennn MacmTaba MEXTOCYJapCTBEHHOTO BAalIOTHOTO PETYIHPOBAHUS
CBHUJICTEIbCTBYET YBEJIMUEHHUE YKCIa CTPaH, yYaCTBYIOIIMX B MHPOBOM BalIOTHON CH-
creMe — ¢ 39 B 1944 r. npu co3nanuu bperroH-Bynckoii cuctemsl 1o 187 B coBpeMeH-
HoOU SImatickoit mupoBoi BamoTHOU cucteme. [lo 1990-x rr. MexxrocynapcTBeHHOE Ba-
JIIOTHOE PEryJIMpOBaHUE Pa3BUBAIOCh B PAMKaX KalHUTAIUCTHYECKOH CHCTEMBI MHUPO-
BOW 3KOHOMHKH, HE PaCIPOCTPAHSACH HA COLMAINCTUIECKYIO CUCTEMY XO35HCTBa, TaK
KaK CyHICCTBOBAJIM JIBa MHUpa U IBC BAJIFOTHBIC CUCTEMBI. C nepexoaomMm Poccun u apy-
ruX OBIBIITUX COIUAIMCTUYICCKUX CTpaH OT HHaHOBO-HeHTpaHHSOBaHHOﬁ OKOHOMUKH K
pBIHOYHOW U BeTyIuieHMeM ux B MB®, ycTaB KOTOpPOro periiaMeHTUPYeT MPUHLIUIBI
MHPOBOI BaJIOTHON CHUCTEMBbI, MEXIOCYJapPCTBEHHOE BAJIIOTHOE PETrYJIMPOBAaHUE IPH-
o0perno ro0aNbHBI MaclITad, OXBAaTUB ITOYTH BCE CTPAHBI.

PazButne FJIO6aJII/ISaIII/II/I BaJIIOTHOT'O PCETYJIUPOBAHHUA Ha MEKIOCYAapCTBCHHOM
YpOBHE BIIIyOB MPOSBIIAETCS B pa3paboTke TOKYMEHTOB IBYX BHIOB. B mx wmcie HOp-
MaTHBHBIC JJOKYMEHTHI — MEKT'OCYIaPCTBEHHBIC BAIOTHBIE COTJIAIICHUS, 00s3aTeIIHHbIC
JUIS CTpaH, KOTopble uxX patuduuupoBanu. Yctap MB® BO3M0XKUI Ha CTPaHBI-YWICHBI
00513aTETBCTBO COOJIOAATh CTPYKTYpPHBIC MPUHIUIBI MHPOBOM BaNIOTHOH CHUCTEMBI —
Bperron-Bynckoii, 3atem SImaiickoii. 3a HecOOMIOACHUE ITUX OO0S3aTEIBCTB MPEAY-
CMOTpPEHbI CaHKLMU B BUIE Pa3sHbIX METOJOB MPHUHYXIEHUs, BKiIouyas orka3 Ponna
MPEeOCTaBIATh KPENUThl CTpaHaM, HapyLIaroIUM MEXAYyHapOIHBbIE JOTOBOPEHHOCTH.
Opnako B yctaBe MB® He npeaycMOTpEHbI UCKIIIOUEHUS U3 ATOTO IPaBUIIA, €CIIU MEX-
JTyHapOJHbIE 003aTEIECTBA MO PETYIHPOBAHHIO BATIOTHBIX OTHOIICHUN MPOTHBOpEYAT
HaIlMOHAIBHOMY 3aKOHOJATeJbCTBY M WHTepecaMm cTpaHbl — uieHa MB®. B cBs3u
C 3TUM B LIE/SIX HAlIMOHAIBHOU BaTIOTHO-3KOHOMUYECKON O€30MacCHOCTU MHOTHUE CTpa-
HBI He coOroanu ycraHoBleHHble MB® cpoku BBeICHHS KOHBEPTHPYEMOCTH HAIIHO-
HaJIBHBIX BAJIIOT, MOPSIOK 3a01aroBpeMeHHoro omosemeHns Ponma o0 ux JeBaibBa-
UM, PEKOMEHIOBAHHBIN pekUM (DUKCHPOBAHHOTO BAMIOTHOTO Kypca. [IposBieHueM
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BaJIOTHOH TJI00AIH3alNH C IEHTPAIFHBIMEI OaHKaMH BEAYIIUX CTPaH SBISIETCS ITOIITH-
canme cornamnieHuss MB® o perynupoBaHMH €KETOTHON MPOMaXH 30JI0Ta U3 OPHIIH-
AJbHBIX PE3EPBOB B LENAX CTAOMIIM3AIMK PHIHKA MOHETAPHOTO 30J10Ta, MMOCKOJIBKY M3-
MEHEHHE €r0 LIEHbI BIUSIET Ha BAIFOTHBIA KypC.

Hpyroit Bua TOKyMEHTOB, OTHOCSIIIIMICS] K MEKTOCYAAPCTBEHHOMY BTIOTHOMY pe-
TyJIMpPOBaHUIO, — IEKJIapaliy, KOHBEHIIUH, peKoMeHaauu. VX neiab — BHEAPUTh HOBbIE
(hopMBI BaIOTHOTO PETYIMPOBAHUS, CMATYUTH BAJIOTHBIC IPOTHBOPEUHS MEXIY CTpa-
HAMH, IPUMEHUTD BaITIOTHBIC CAHKITUH, PEIIUTh MPOOIIEMBI, CBA3aHHBIC C MEXKIYHAPOI-
HBIMU BaTIOTHO-KPEAUTHBIMU OTHOIIEHHUSIMH.

C cepemunbl 1970-x TT. cBOEOOpa3HBIM OPraHOM MEXTOCYAapCTBEHHOTO BAIFOTHO-
IO PEryJMpOBaHUs CTAIM PEryJIApHblE COBEILAHUS HAa BBHICILIEM YPOBHE C OIpeiesieH-
HBIM YHCJIOM YYacTHHMKOB. BriepBbie B 1975 T. B CBA3M C MHUPOBBIM SHEPIeTUUECKUM
KPU3UCOM OJIHUM M3 MOOYAUTENbHBIX MOTUBOB MX MPOBEIEHUS cTaia He0OXOAMMOCTD
MPUHATUS COTJIACOBAHHBIX MEpP IO CAEPKUBAHUIO OTPULATEIbHBIX IOCIEACTBUN MO-
BBIIICHUSI MUPOBBIX IIEH Ha HE(Th ISl 3aIlIUTHl HHTEPECOB PA3BUTHIX CTPAaH — MMIIOP-
TepoB Heptu. C TeX MOp Ha COBEIIAHUAX B Bepxax 00CYKIArOTCS U MIPUHUMAIOTCS pe-
IIEHUA TO0 aKTyaJbHBIM MHPOBBIM SKOHOMHUYECKMM U TOJHTHYECKHM MpPoOIeMaM.
B mae 1998 r. «cemepkay («G-7») obunumansho crana «I pymnmnoi-8», Bkirodast Poccuto,
XOTS OHa OCTAETCS HETHITUIHBIM YYaCTHUKOM 3TOTO 3aKPBITOTO KITyoa.

B ycinoBusax coBpeMeHHOT0 MEPOBOTO (PMHAHCOBO-?KOHOMUYECKOT'O KPU3HCa HOBOE
Ka4ecTBO TIJI00aM3allii BAJIOTHOTO PETYIHPOBAHUS Ha MEKIOCYIAPCTBEHHOM YpPOBHE
nposiBIIIOCH B (opMupoBaHuu Oonee mpeactaButenbHoO «['pymmbr 20» («G-20»).
Ee pemrenus mo mpeoqoieHUI0 Kpu3uca W o0ecredeHuio (PHHAHCOBO-9KOHOMUYIECKON
CTaOMJIBHOCTH MPHOOpENTH 005A3aTeIbHBI U B U3BECTHOW Mepe HaJIHAI[MOHAIBHBIA Xa-
paxtep. CTpaHbl — yUaCTHHUIIBI PETYISAPHBIX BCTPEY JOIDKHBI PETYISIPHO cOOOLIaTh pa-
6oueit rpynne «G-20» 00 MX y4acTHM B BBIIOJHEHUH peuieHuii cammuros. C ydeToM
YPOKOB COBPEMEHHOTO MHPOBOTO KpH3KCa 0cO00€ BHHMMAaHME YIAEICHO INpoldiieMe
HaJ30pa ¥ KOHTPOIIA, ycriieHus periamenTtanuu aestensHoctd THK u THD — rmaBHbIX
YYaCTHUKOB MHUPOBON YKOHOMHKH M MHPOBOTO (DHHAHCOBOTO PBHIHKA. B wacTHOCTH, 3TO
MPOSBIISIETCA B YKECTOUCHUU peKOMeHaIuii ba3enbckoro komMuTeTa Mo GaHKOBCKOMY
Haa3opy. [losiBUIacs TeHASHIMS K YCUJICHHIO TpeOOBaHWM K OaHKaM B paMKax PeKo-
MeHaanui «bazens-2», a BrocneacTBun — «ba3zenb-3». [mobamu3alus BaIOTHOTO pe-
TyJIMPOBaHUS MPOSBISAETCA B CTPEMIIEHUM MEXIYHAPOIHBIX OpraHU3allii BBECTH IJIO-
OanbHBIC MIPaBUIIA, PETIAMEHTHPYIOIINE ACSITEIbHOCTh YYaCTHUKOB MHPOBOTO (DMHAH-
COBOTO PBIHKA.

B cTparerusx rio6amu3anyuy BaJIOTHOTO PETYIUPOBAHUS MEPEIUICTAIOTCS TCHIICH-
LU TO €ro OCJIabJIeHHS, TO YCUIICHUS.

JeperynupoBaHue MeEXrocylapCTBEHHBIX SKOHOMHYECKHX, B TOM 4MHCJE Ba-
JIOTHBIX, OTHOIICHWH CYHUTAIOCh «CTOJIOOBOW JOPOTOH» TiIo0alu3aluil 3KOHOMHKH
B 1990-x rT. 11 ocobenHo B Havane 2000-X IT., 10 MEPOBOTO KpU3HCa. ITO MPOSIBHIOCH
B CHIDKEHUM PETYIUPYIOLIEH posid MexayHapoaHbix opranuzauuii (OOCP, cneunanu-
3upoBaHHEIX opraHoB OOH), MexTyHapOAHBIX (PMHAHCOBBHIX HHCTUTYTOB, B TOM YHCIIE
MB®, rpynmsl Becemupaoro 6anka u apyrux. BTO, cosmannas B 1995 r. Ha 0aze
T'ATT, npunsuia pemienue o auOepanu3aiu HETApU(PHOTO PETYIUPOBAHHUS C IEIBIO
CHI)KEHHUS TAMOXKEHHBIX MMOIUIHMH.
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BamrorHas nubepanu3anys IpOSBUIACH B OTMEHE BAIOTHBIX OTPaHWYCHUI U BBe-
JCHUU BHaYajJe YacTHYHOH, 3aTeM CBOOOAHOW KOHBEPTHPYEMOCTH BAJIIOT, B IEPEXOJE
CTpaH OT (PMKCHPOBAaHHBIX K IUIABAIOIIMM BAIOTHBIM KypcaMm. OT nnbepanu3anuu Ba-
JIIOTHOTO PETyJINPOBAaHMS BBIUTPAIN CTPaHBI, 3aHMMAOLIWE JIMIUPYIOIIUE ITO3HIHH
B MHpPOBOH 3KOHOMEKe. [Ipourpani MeHee KOHKYPEHTOCIIOCOOHBIE CTpaHBI, KOTOpPHIE
HEepeAKo IMpuderany U NpuOerarT K BATIOTHOMY IPOTEKIIMOHU3MY [UIS 3aIUTHI HAIHO-
HAJIBHBIX HHTEPECOB.

JluGepanbHas MOJENIb SIKOHOMUYECKOIO PEryJIUPOBAHUSI OKa3anaach Hed(h(eKTHB-
HOM, pUBeJIa K OCNA0ICHUIO HAA30pa U KOHTPOJIS 32 JEATCIbHOCThIO YHaCTHUKOB MU-
poBOTrO (PMHAHCOBOTO PHIHKA M B UTOTE CTaJIa JICTOHATOPOM TJI00AIBHOTO (PHHAHCOBO-
SKOHOMHYECKOTO Kpu3uca. B CBs3U ¢ Kpu3ucoM TUOEpanbHON MOIENH PETYIHPOBAHUS
Ha cammuTax «G-20» ObuIM pa3paboTaHbl OCHOBBI aHTUKPU3MCHOM MOJIENH Tiio0ai3a-
UM 3KOHOMHYECKOTO, B TOM 4HCJe (PMHAHCOBOTO, BAJIOTHOT'O, PETYIHPOBAHUA C Iie-
JIBIO TIOBBIIIICHUS YIPABISIEMOCTH MUPOBOH 3KOHOMHUKOH M BAFOTHOM CHCTEMOU IMyTeM
YCHJICHHSI MEXTOCYAapCTBEHHOTO Haa30pa M KOHTPOJIL, OCOOCHHO 3a JESTeNbHOCTHIO
MHUPOBOTO (PUHAHCOBOI'O PHIHKA.

VY4uThiBas KpUTUKY B agpec MB®, B aHTHKPU3UCHBIX MIPOrpaMMax, MPUHATHIX Ha
cammure «G-20», GosipIIOe BHUMaHKE yJEJICHO MepaM MO aKTUBHM3AllMU €ro aHTHUKPH-
3UCHOU AEATENFHOCTH W MOBEHIIICHHUIO POJIH KaK OpraHa IITo0aTbHOTO BAIIOTHOTO Pery-
nupoBaHus. B ux gucne npeaycMoTpeHo yrpoenue kanuraia MB® (o 750 mupa non-
JIapOB 3a CUET CTPaH-WIECHOB) U MpenocrarieHue POHAY CPEICTB B paMKax HOBOTO CO-
rameHus o 3aiiMax ¢ «['pynmoi gecatu» B cymme 100 mapn mommapoB. DTa Mepa
MpeqHa3HaveHa JJs aKTHBH3AIlNH KPEeOUTHOH HesrenbHOCTH DOoHOA B HENAX BRIXOAA
CTpaH M3 MHPOBOTO (PMHAHCOBO-?KOHOMHYECKOTO KpU3UCa U O0OecIieueHHs CTaOMIBHO-
T'O pa3BUTUA MHpOBOﬁ OKOHOMHUKHM.

CoBpeMeHHBII KpU3UC CTUMYNHPOBAJI HOBOE HAIIPABJICHUE II100ANbHOI0 SKOHOMHU-
YECKOT0, B TOM HYHCJE BaJIOTHOTO, PEryJHpPOBAaHUs, HAIpaBlIEeHHOE Ha oOecredyeHue
YCTOMYHMBOTO Pa3BUTHS MHPOBOH SKOHOMHKH W BAIOTHBIX OTHOIICHWH W Ha paHHEE
MpeIyIpEeKICHNAE CTPAH O BOZHUKHOBCHUH KPU3UCHBIX ITOTPSICEHHH.
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