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[Mpouecc coBpeMeHHOro (GYHKIMOHMPOBAHHS CHUCTEMBI MEXIyHapo-
HBIX BaJIOTHBIX OTHOIICHHH CTOMT Ha IIOpOTe M3MEHEHHs (HMHAHCOBOI apXu-
TEKTYpPBI C €€ MOHOIIOJISIPHOM CTPYKTYpOil.

Benymias pesepBHasl BanoTa, ABISACH IUIATEXKHBIM M PE3EPBHBIM CPEX-
CTBOM MHPOBOM 3KOHOMUKH, YIIPABISAETCA HAMOHAIBHBIM IPABUTEIBCTBOM, a
HE MEXAyHApOJHBIM HaJHALIMOHAIBHEIM opraHoM. [loaToMy posib aMmepuKaH-
cKoro moiapa HeGezocHoBaTenbHO KpuTHKyeTcs [1]. deiicteus ®PC CILHA
3HAYUTENBHO BIUSIOT HA COCTOSHUE MEXKTyHAapPOJHBIX BATIOTHBIX OTHOIICHUM
U, COOTBETCTBEHHO, HA 3KOHOMHUKY JIPYTHX CTpPaH.

JIx. M. Keiirc B 1940-x rr. npeiarai co3aanue riio0aibHOro HaTHAIH-
OHAJILHOTO MHCTUTYTa OaHKOBCKOTO THIIA, KOTOPBIA AMUTHPOBAI OBl U pery-
JIPOBa 00palcHNE eTUHON HaHAIIHOHAILHOU (MUPOBOH) BamtoThl (bancor).
Keitnc npemnaran chopMupoBaTh KIMPHUHIOBBIA COIO3, B KOTOPOM Kaxnjast
cTpaHa moyyyuia Obl JOCTYN K KpeIUTHOMY (pMHAHCHPOBaHHIO B OaHKOpax
JUIA SKCIIOPTHO-MMITOPTHBIX omepanuii. HepaBHOBecHs IIaTeXHBIX OaIaHCOB
CTpaH JIOJDKHBI OBUTH PEryJINpOBaThCs pa3MepaMy NMPEIOCTABISIEMbIX KpeIu-
TOB. Psix 3apyOexHBIX CIEHUAINCTOB CUUTAIOT, YTO MeXTyHapOaHBIH KIH-
PHUHTOBEIH COI03, MpeIoskeHHBIN KeltHcoM, ObIT OBl U ceiiuac yMecTeH u pa-
JUKAIIEHO OTIINYaics Okl oT coBpeMeHHOH MBC, a umeHHo: 1) Hammanem Mex-
JyHapOJHOW CUETHON €QMHUIBI, OTIIMYAIOUIEHCS OT BCEX HAIlMOHAIBbHBIX Ba-
JIOT; 2) CHUMMETPHUYHBIM paclpe/ielIecHHeM OpeMEHH MEXIy CTpaHaMH-3aeM-
IIMKaMHU ¥ CTPaHaAMHU-KPeIUTOPaMHt U T. 1L [2].

Cozanue HOBOM MHUPOBOW PE3EPBHON BAIIOTHI B KAa4eCTBE albTEpHA-
tuBsl foyutapy CIIIA npemnaranocs P® u KHP. [Ipenctasurenn KHP cunranu
BO3MOYKHBIM TPUAATh CHENHATbHBIM IpaBaM 3aumMcTBoBaHHsA (SDR) MB®
CTaTyCc MHUPOBOI pe3epBHOM BaOTHI. B TakoM ciydae amMucCHsi TOW BaJtOThI
OyzieT ocyIIeCTBISTHCS U3BECTHOW MEXTyHApOJHOM CTPYKTYpOii, a He HaIHo-
HaJIbHOM OaHKOBCKOW CHCTEMOM.

Ponpe nonnapa CIHIA kak Beayuedl pe3epBHOI BalOTBI CHHXKAETCS, HO
BechbMa MeJICHHO. Ero MecTo B MUPOBOH SKOHOMUKE ONPEAEISETCS BEICOKOH
HACBHIILEHHOCTBIO BAIIOTHBIX PHIHKOB JIMKBUAHBIMH J0JUIAPOBBIMH AKTHBAMU,
a (OHNIOBBIX M KPEIUTHBIX — JIMKBUIHBIMH MHCTPYMEHTAMH, HOMHUHUPOBAH-
HBIMH B OTOH BaioTe. bBICTpoe pemeHHe KOJUIEKTHBHOTO 3amaja,
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3anpetusiiero P@ pacders! B gojuapax, HAIIOMHHIIO MHOTUM CTpaHaM 00 Mx
3aBHCUMOCTH OT HCIOJIb30BaHUSA AMEPHKAHCKOHN BAIOTHI.

Crpansr BPUKC ¢ 2010 r. mpuKIaasBaroT YCHINS IO BHECEHUIO U3Me-
HeHull B UHCTUTYThl M®DA, 10 CHUIKEHUIO POJIM aMEPUKAHCKOTrO A0JIapa BO
B3aMMHOM TOProBJI€ U PACHIMPEHUIO TPAKTHUKH B3aUMOPACYETOB B HALIMOHAJb-
HBIX BaJfoTax. Bo-nepBbIX, OBUT HOANKCAH JOTOBOP O CO3/aHUH ITyJia YCIIOB-
HBIX BATIOTHBIX pe3epBoB cTpaH BPUKC. OH BbINONHIET QYHKIIMU, CXOXHUE C
MB®: B cinyuae HeoOxoaumocTu (oHJ OyneT okasblBaTh (pUHAHCOBYIO I10-
mompb crpaHaM BPUKC, ucnbIThIBatomuM mpo0seMsl ¢ IJIaTeXHbIME OanaH-
camH, T. €. IPU3BaH CIyKUTb TOTOJHUTEIBHBIM CTPAXOBOUHBIM MEXaHU3MOM,
HalpaBJICHHBIM Ha TMOJJepXKaHUEe (HHAHCOBOH CTaOMIBHOCTH B CTpa-
Hax-y4yactHuIax. Ctpansl BPYKC HeomHOKpaTHO memanw B TOH WM WHOW
(hopme 3asBIEHHA O XKENATEIBHOCTH co3AaHus oOmmeil enquHoi BamoTel. Ho
noka 3ta 3agayda He npuoputeTHa. Ctpansl BPUKC noarBepxkaaroT nmpakTuka
OpUEHTAllMM Ha MCIOJb30BAHHE HAIMOHAIBHBIX BAIIOT B MEXKIYHapOIHOU
TOProBJI€ M MEXIY ydacTHHKamMH rpynnsl. C ydeToM pacIIUpeHHs COCTaBa
BPUKC eie Ha 1iecth CTpaH MeperoBOPHBII MpoIiecc 00 eIuHO BamoTe 0Y-
JIeT HEeJIETKUM, YUYUTHIBasi aCUMMETPHUIO SKOHOMUUECKOTO BIUSHUS U CIOXKHYIO
nonutHdeckyro nuHamuky BHyTpu BPUKC. Jlns Toro uroObl HOBasi BajroTa
3apaboTaia, CTpaHaM HaJl0 He TOJIbKO COITIacOBATh BOIPOC PETYIUPOBaHUS 00-
MEHHOTO Kypca, HO U MMeTh 3()(EeKTHBHBIE IUIATEKHbIE CHCTEMBl M JIOCTa-
TOYHO YCTOWYMBBIN U JIMKBUIHBIH (DUHAHCOBBII PHIHOK.

ITpobnema MoaepHH3any (HMHAHCOBOTO PETYIMPOBAHUSI M W3MECHEHHS
BIIOTHOM CHCTEMBI OPHEHTHPOBAaHA Ha MIMPOKUI KPyT BOIMPOCOB OyIyIIero
MHpOBOTro (prHaHCOBOTO MOpsiaKa. KpymHble pa3BuBaromuecs CTpaHsl, B T. U.
B rpymnne bBPUKC, noHuMaroT pucku COBpEMEHHOM CHUCTEMbI, OCHOBAaHHOM Ha
«TIpaBWIIax) €BPOATIAHTUYECKOTO OJIOKa U JIoJ1apa Kak Pe3epBHOMN BAJOTHI.
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