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OpHOM 13 TIIaBHBIX 0COOEHHOCTEeH Pa3BUTHS COBPEMEHHOI'0 MHPOBOI'0 X035HCTBA SBJISIETCSA OBICTPOE
Pa3BUTHE BAIIOTHON M (GHMHAHCOBOM I'I00ATH3aIlHH.

BamoTHas riob6anu3anus - camMas BEICOKAs CTEIIeHb MHTEPHAUMOHAIN3alluy BaJIIOTHRIX OTHOIIEHUH,
KOTOPHIE CBSI3aHBI C QYHKIITMOHUPOBAHMEM BaIlOT PA3HBIX CTPaH B MUPOBOM 9KOHOMUKE U
opraHu3alvel 9TUX OTHOIIEHUM COTJIaCHO IIPUHIIUIIAM MUPOBOM BaJIIOTHOM cucTeMHI [1].

OpHa U3 IPUYMH HACTYIUIEHUS BAIIOTHOH I1o0alu3allii - IPOTHBOPEeYNe MeXKIy BEICOKOM
CTeIleHbI0 HHTePHAI[MOHAIN3alluH BaIIOTHEIX OTHOIIIEHUN 1 OpraHu3alue ux B (popMe MUPOBOH
BAJIIOTHOM CUCTEMEI U B TO XK€ BpeMsi COXpaHEeHNEe HallMOHAJIbHBIX OCOGeHHOCTefI MEXKIOYHAPOOHBIX
BAJTIOTHBLIX OTHOINIEHUH ¥ BAIIOTHOM CHUCTEMEBI. BamioTHas rnmobann3alus IPeBOCXOIUT
riaobGanu3aIuio B 00/1aCTH MaTePUaIbHOTO ITPOU3BOACTBRA.

HampaBrneHne pa3BUTHS BAIIOTHOMN I7100aIu3alliy IPOSIBIISIETCS B CYIIECTBEHHOM OTCTaBaHUMU
peanbHOT0 CeKTOpa OT OBICTPOTO Pa3BUBAIOIIEr0Cs GUHAHCOBOTO CEKTOPA. DTO BEIPAXKaeTCs B
OBICTPBIX TEMIIaX Pa3BUTHUS PUHAHCOBOM M BAIIOTHOM I'JI00ATU3AIINHU 10 OTHOIIEHUIO K
rino6anu3anuy B 00JIaCTH MaTePHaIbHOTO IIPOKU3BO/ICTRA.

B HacTosee BpeMs IPOUCXOOUT pacIIupeHre BajloTHOM riiobann3aluy, Tak Kak BajllOTHBIE
OTHOIIEHUS CTPOATCS Ha PaCTyIIUX 00beMax MeXOyHapOoOHOU TOPTOBJIM YCIIyraMUu U TOBapaMU.
3HAYUTENILHYIO POJIb UTPAeT ABUXKEHUEe MeXAyHapOOHOTO KanuTalla, BKIoYas GUKTUBHBIN, B T.4.
0a30BbIX U IIPOU3BOIbHEIX (DMHAHCOBLIX MHCTPYMEHTOB.

TeHJIeHI_[I/IH UCIIOJIb30BaHUA HECKOJIBKUX KOHKYPUDPVYIOIIIUX NEeHEXKHBIX €IUHUIL] KaK MUPOBEIX BAJIlIOT
BO3HUKIIA M3-3a PA3BUTHUS IIOJIMIIEHTPHU3Ma B MUPOBOM 3KOHOMIKE. ba30B0Oli OCHOBOM CUUTAETCH
M3MEeHEHWEe COOTHOIIEHUS MEXAYy CUJIaMu (PMHAHCOBHIX ¥ MUPOBBIX 9KOHOMHUYECKUX IIEHTPOB.

TeHmeHIVeN UHTePHAIMOHAIN3allU BaIIOT CTPAH SABISETCS UCIIOIb30BaHUe HAallMOHAIbHEIX BAJIIOT
KaK MHUPOBBHIX, 3a CUET Yero IepepacupenensioTCs CUIb MeXOy (UHAaHCOBEIMU MUPOBBIMU
9KOHOMMWYECKUMHU IIEHTPAMH B YCJIOBUSX I'JI00aTU3alid MUPOBOM 9KOHOMUKH, U 3TO BEAET K
CHUKEHUIO NOJN TpeX LeHTPOoB - 3ananuaou Esponsl, CIHIA u Anoruu o nporuosam o 28% B 2030
r.[1].
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BO BpeMs Kpu3suca bpetToH - Bynckoit BantoTHOU cucTteMbl B 1960-e roma. HactymnneHue
3amagHOEBPOIIENCKUX BAJIIOT - 0COOeHHO (ppaHIy3CcKoro ppaHka, mapku ®PI" (emie go BBemeHUS
€BPO0), a TaKXkKe SITTOHCKOU MEeHH! - Ha [oJIJIap CHU3UIINA €TI0 MOHOIIOIbHBIE TIO3UIIUY B KaUeCTBe
MUPOBOM BaJIIOTHI CO CTAaTyCOM PE3EPBHOIM.

BasmoTHBIN MOMUIIEHTPU3M HAIE OTPaXKEeHWe U B BamOTHOM Kop3uHe CIP - MeXayHapoOgHOM
CUEeTHOU eQUHUIle, HA KOTOPOU OCHOBaHa fMaiickas BamoTHas cucrema. Ceffuac B ee COCTaB BXOIOSAT
nonap, GyHT, eBPO CTEPJIMHTOB U MeHa, IOJIyYUBIIINEe CTaTyC CBOOOAHO UCIIOIb3YEeMBIX BaJIIOT.

Eme omHa M3 HOBHIX TEHAEHIINN - IIOSIBJIEHNE MeXOyHapOOHBIX BaIIOTHBEIX €IUHUL - €IUHULIL,
KOTOPHIE MPECTABJIAIOT YCIOBHBIM MacIiTab 11eH, BepBble moaBuBIIuXCS B 1930-x romax [1]. B
TedeHNe MHOTUX JIeT UX IIpUMeHeHNe OrpaHuYUBaIOCh OllepalusaMU MeXKOyHapOOHbIX OpraHu3alumni
U OIIPeesisiioCh C IIOMOIIBI0O MEeXKT'0CyHapCTBEHHBIX COTJIAllIeHNH.

C 60-x TomoB yBenIu4MUiIach 00JIaCTh UCIIOIb30BaHUS MEeXXKIYHAPOOHBIX BATIOTHBIX €IUHUI] IT0
MIPUYHHE HeCTaOuJIbHOCTH PEe3EPBHLIX BAJIIOT - (PYHTA CTEPIMHTOB U mostapa CIIIA. BamoTHBE
eOUHUIIEl MEeXIYHAaPOOHOTO YPOBHS HMCIOJIb30BaINCh B KAUEeCTBE BaJIIOTH MEXKOYHAPOOHBIX
KpenuToB, a ¢ 70-x romoB cTanu 6a30M Oj1d onpeneneHus Kypcos BamioT. B EDC ucnonb3oBanach
EPE - 3T0 eBpomelickas pacueTHas enuHuila, nocjie DKHO - eBpomelickas BaJloTHASI eOUHUIA B
KaudecTBe 6a30BOT0 CTaHAapTa EBpOmelicKoi BallOTHOM CUCTEMEI, KOTOpas IIpeiuiecTBOBaia
co3ganuio 9BC (8 1999 r.), ocHOBaHHOTO Ha eBpo [3].

fmarickas MHUDPOBasd BaJIlOTHasd CMCTEMa OCHOBaHa Ha CHP — CIielIuaJIbHBIX IIPpaB 3aMMCTBOBaHUI.
CIP saBnseTcs 6a30BLEIM CTAaHOAPTOM MHPOBOM BaIIOTHOMN cucTeMbl. CHadaja 9Ta pacyeTHas
eOUHHUIIa UCII0JIb30BajlaCh B MeKIOYHAPOOHBIX KPEOUTHBIX ¥ TOPTOBEIX OTHOIIEHUSX, a cerdac
oCyIIecTBIseT QYHKITNIO KaK MeXIyHapooHoe pe3epBHOe cpencTBo [2]. HeoO0XommumMoCTh
Ha[HAIIMOHAJIbPHON BAJIIOTHI IIPOSIBIISIETCS TEM, UTO OOJIee BCEr0 OHA COOTBETCTBYET HYXKOaM
rno0anu3upyoIlled 5KOHOMUKY. HagHalmoHa IbHas Bajll0Ta B KaYeCcTBe MacIiiTaba COu3MepeHus
COOTHOIIIEHUM KyPCOBBIX BAJIIOT HY’KHA /151 CHUKEHUS PUCKOB, KOTOPhIE CBSI3aHEL C
HeCTabMJIbHOCTHIO HAllMOHAIBHEIX BA/IIOT, KOTOPhIE UCIIOIb3YIOTCSA KaK MUPOBLHIE, B IEJISIX
obecrmeueHus cTabunam3alui MUPOBOY BaIIOTHON CUCTEMHI.

OTMeTHUM, YTO 3HQUUTEIbHYIO POJIb B MEXKOYHAPOOHBIX 9KOHOMUYECKUX BaJIIOTHBIX OTHOIIEHUSIX
WUT'PAIOT 30JI0THIE PE3EPBHI CTPAaH U 9KOHOMUYECKUX COI030B. Tak, B yCIOBUSIX 9KCTPEMAJIbHON
CUTyalluu OJIs IIOTAllleHUd BHEITHUX 00513aTEeJILCTB 30JI0TO UCIIOJIB3YIOT KakK T-Ipe3BI:vI‘-Ii'117IHoe
MeXOyHapooHOe IJIaTeXKHOE CPENCTBO. [IeproandecKy st TOro, YTOOBI ITOTACUTh MeXKIYHAPOIHbIEe
00s13aTeIbCTBa, 0COOEHHO IOJITOBBIE, CTPAHKI-IOIXKHUKY IIPOHAIOT 30JI0TO U3 O(pUITMaTbHBIX
pe3epBOB Ha KOHBEPTUPYEMbIE BaslIOThHI, B KOTOPBEIX HOMUHUPOBAH BHEIIHUY Hor [2].

IToxm BocmpusATHEM 30JI0Ta KaK PEayIbHOTO PE3ePBHOI0 aKTHBAa ITOHUMAETCS, YTO IIPU CO3MAaHUHU
COBPEMEHHOUW MUPOBOU BaIIOTHOW CHUCTEMEBI, COXPAHUJIACh TEHOEHIIUS B MEXKAYHAPOIHBIX
9KOHOMMUYECKUX OTHOIIEHUAX YYACTHUKAMU PHIHOYHOM 9KOHOMUKHM HCIIOTb30BAHUSA 30JI0Ta, KaK
MEXKIYHapPOAHOTO PE3EPBHOTO CPEACTBA. 30JI0ThIE PE3EPBH TAKXKE XPAaHAT MeXKIyHapPOOHBIH
BAJTIOTHHIN (OHMO ¥ BaHK MeXOyHapOOHBIX PACYETOB.

B Imepuon KpUu3nuCOB YCUJIMBAETCS TEHOEHIUA UCIIOJIb30BAHUA 30JI0Ta B KA4e€CTBe PeaJIbHOI'O
PEe3€epPBHOTIO aKTHBA. B YCIIOBUAX r7100aJILHOTO KPHU3KCa IIOABIIAETCA TEHOEHIINA K IIOBBIIIIEHUIO
CIIpOCa Ha 30JI0TO. 3TO TOBOPUT O COXPaHEHUUN BECOMOTI'O 3HAYEHHN 30JI0Ta B ME2KIOYHAPOOHBIX
BaJIIOTHO-3KOHOMHWYECKHNX OTHOIIIEHMNAX.

XapaKTepHBIM [JIsT TJI00aTu3alluy PEeryINPOBaHUS MEKAYHAPOOHBIX BaTFOTHEIX OTHOIIEHUH
SIBJISIETCS TIOBLINIEHNE CTEIIEeHN MHTEePHAIIMOHAIN3alluu PRIHOYHOTO U TOCYIapCTBEHHOTO BaIOTHOTO
peryIupoBaHusi, KOTOPOE IIPOSIBJISETCS B €r0 PACIINPEeHUU U YIIyOJIeHUH. DTO IIPOCIeKUBAETCS 10
YBEIUYEHUI0 YHCJla CTPaH, Y94aCTBYIOLINX B MUPOBOU BallOTHOU cucteMme. [Ipu co3ganuu bpeTToH-
Bynckou cucteMbl ux 4mMciio coctaBnsano 44 (B 1944 r.), a B yCIIOBUSIX COBPEMEHHOU AMauCKOu
BaJIIOTHOM cucTteMe-187 [1].

B cutyanuu coBpeMeHHOTr 0 Kpu3uca HOBOe KadeCTBO rjio0anu3alull BajlloTHOTO PeryInpoBaHus
posiBuiIo cebsa B popmMupoBanuu 60jiee npeacTaBuTenbHOU «['pynnsl 20», Kya BKIIOYEHH He
TOJIBKO Pa3BUTHIE, HO ¥ Pa3BUBAIOIINECS IOCyAapCTBa.



YcoBus Kpu3nca nokasanau 0aHKPOTCTBO IuOepasbHON MOIOENM SKOHOMHUYECKOT 0, B TOM YHCIIe
BA/JIIOTHOTO PETYJIUPOBAHUS. DTO IIPUBEIIO K 0CJIabIeHWI0 Hai30pa M KOHTPOJIS Haf OesiTeJIbHOCTBIO
YYaCTHUKOB MUPOBOTO (PMHAHCOBOTO PHIHKA. ['7T06a/TbHOE BAIIOTHOE PEryupoBaHUe IIPOOoKaeT
Pa3BUBATHCS, MOSBIISIOTCS HOBHIE TI00aIbHBIE IPAaBUjIa PerjIaMeHTalluyd OesiTeIbHOCTH MUPOBOTO
(brHaAHCOBOTrO pPHIHKA. B aHTUKPU3UCHEIX ITpOrpaMMax, MPUHSATEIX Ha caMMUTax «I'pymmer 205,
OCHOBHOE BHUMAaHUE yOeJieHO pa3paboTke Mep 0 00eCIeYeHnI0 CTabuIbHOTO PA3BUTHUST MUPOBOM
9KOHOMUKHU ¥ BaIIOTHOM CUCTEMEI, TPEOYIPERAEHUIO CTPAH O BO3MOXKHOM BO3HUKHOBEHUH
KPU3UCHBIX MOTPSICEHUM, B YACTHOCTH, Ha MUPOBOM (DMHAHCOBOM PBIHKE.
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