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[Tosmoxkenne pyOJig Ha MHPOBOI apeHe 3a IMOC/eHUE JIBA T'0Jla 3HAYUTE/IHHO YXYIIIUIOCh.
CHuzkeHne Kypca HaIllMOHAJILHOM BaJIIOTHI I OOJIBITNHCTBA rpaxKkian Poccuiickoit @eneparinn
CJIy?KUT CBOCOOPA3HBIM HMHIMKATOPOM COCTOSHHS OTE€YECTBEHHOMN SKOHOMUKH. [losaToMy omHOI
13 BaXKHEUINX 3a/a4 TOCYIapCTBA CETOJIHS SIBJISETCS IIPOBEJ/IEHUE BAJIOTHON MOJUTUKU, HaA-
IIpaBJIEHHON Ha CTaOMIN3AINI0 Kypca pyOJis.

CymecTByeT HeCKOJIBKO TPUIUH ocsiab/ieHnst Kypca py0Jisi, TJIaBHast U3 KOTOPBIX — T I€HNE
el Ha HedTh. [IoMrMO 9TOr0 OKa3bIBAET BIIMSAHUE BBICOKUI CIIPOC KPEIMTHBIX OPTaHU3AINI HA
MHOCTPAHHYIO BAJIIOTY, IposgBuBIuiica B Kouie 2014 rojia u BbI3BAHHBIN B TOM YHC/I€ HEOOXO-
JUMOCTBIO TIOTalllaTh BHEITHUE JIOJTU; 3HAYNTEJIbHOEe CHUYKEHUE IIeH Ha OCHOBHBIE SKCIOPTHBIE
TOBaPbI; CIEKY/JIATUBHBIE BaJIOTHBIE Olepalun OAHKOBCKOTO cekTopa. [lomosHuresbnoe mgaB-
JleHre Ha pyOJib, OKa3aJl JIeBAJIbBAIIMOHHDBIE OXKUJIAHUS HACEJIEHHUS, KOTOpPble IMPOABUINCH B
MOKYTIKe HAJTMIHON MHOCTpaHHOW BasoThl [4]. U Kak cie/icTBue, POSBIISETCST OJHO M3 CAMBIX
HEraTUBHBIX sIBJICHUI Ha (PUHAHCOBOM PBIHKE - PE3KOE CHUXKEHUE JIOBEpUs HaceJeHne K Hallu-
OHAJILHOIT BaJIIOTE, a, CJIeA0BATEIbHO, K TOCYIaPCTBY.

O tHako mpobyieMa 3aK/II09aeTcsl He TOJIBKO B ocyiabyieHnn pyoJist, HO U BO Bce DOJIbIITEM BO3-
pacTaHuH Kypca JoJIapa 0 OTHOIIEHUIO K HAIMOHAJBHBIM BaJloTaM Pa3BUBAIONINXCS CTPAH,
K KOoTOpbiM oTHOCUTCsT Poccust. Jlommap CIIIA kak ocHOBHasi MUpOBasl pe3epBHAs BAJIIOTA BO
MHOI'OM He€ pelIraeT IIOCTaBJICHHLIX II€pe/l HUM 3a/1a4. CLHA, CTaB S9MUCCUOHHBIM HEHTPOM BOC-
TpebOBaHHBIX OCTAJBHBIM MUPOM (PMHAHCOBBIX PECYPCOB, MOJIYIHIN PaBO OeCIiaTHO, He OT-
YUTBHIBAsICh HE Iepes] KeM, «IledaraTh JeHbI'M» B CBOUX MHTEPECax.

Teoperndeckn MuUpOBasi pe3epBHas BaJIOTa JOKHA OTBEYATH OIPEJICJICHHBIM TPeOOBAHU-
M, B YHCJIE KOTOPBIX:

-cTabMIbHOCTD (€€ KypC He JIOJIZKEH BBIXOJUTD 3a paMKu (hPUKCUPOBAHHOIO KOPHUJIOPA);
-OCYIIECTBJIEHNE SMUCCUN 110 YCTAHOBJIEHHBIM IIPABUJIAM U B OI'PAHUYEHHOM 00beME;

-IIPEIOKEHNE JIOJIZKHO OBITh TMOKUM 1M OBICTPO IPHUCIIOCAOJIMBATHCSI K KOJEOAHUAM MUPO-
BOro crpoca [2[;

-OHa He€ JO0JI2KHa 3aBUCETHb OT MHTEPECOB TOI'O UMJIM MHOI'O I'OCYyJapCTBa.

Hosnap Ke He yJIOBJIETBOPSET HU OJTHOMY U3 9TUX yCJIOBHil, a cama fIMaiickas BagioTHas
cUCTEMA IPU JIAHHON KOHBIOHKTYPE PbIHKa IepecTasia ObITh 3pderkTuBnoii. OHa nMeeT siBHbIE
HEOAOCTAaTKH, KOTOPbIC B COBOKYIIHOCTU YKa3bIBalOT Ha TO, 9YTO B CKOPOM BPEMEHU IKOHOMUIECKO-
MY COODIIECTBY BCEPbE3 MPUJIETCA 33/ [yMAThCsI O PepOPMUPOBAHIH BCEl MUPOBOIT BATIOTHOW CHU-
creMbl. K HemocraTkam fMaiicKoil cncTeMbl OTHOCATCS CJleTyIonTue (haKTOPBI: He YINTBIBAIOTCS
MHTEPECHl BCEX CTPAH MUPOBOT'O COOOIIECTBA; OTCYTCTBYIOT IOPUINIECKH OUYePUYEHHbIE TDAHUIIBI
KypcoBbix kojiebannit; CIIIA HecriocobHO yperympoBaTh KPU3UCHBIE sIBJICHUsI, BOSHUKAIOIIIE
B CBsI3U C BOJIATUJIBHOCTBIO BAJIIOThI (HaHpI/IMep, [epeHOC NHQJIANINY U3 OJHUX CTPAH B ,szyFI/Ie).

OrnpejiesieHHbIe Marm K 0TXomy oT flMaiickoil cucTeMbl U HPSAMO 3aBUCUMOCTHU OT JIOJLIa~
pa yxe Begyrcs. Crojila MOKHO OTHECTH Jiekjapariuio o Hamepenusx crpadn BPUKC nepeiitn
HA TOPrOBJIIO B HAIIMOHAJBHLIX BAJIOTaX U 00OPA30BaHUU COOCTBEHHOUW (DUHAHCOBON CHUCTEMBI,
rakzxke uiest EADC (EBpasuiickoro sKOHOMIUYECKOrO COI03a) O CO3JIaHUY €/IMHOIO [JIATEKHOTO
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MIPOCTPAHCTBA.

Ha mannebii MoMeHT 00beM JoJi1apa B MEXKIYHAPOJIHBIX pacderax cocrasiger 81% or co-
BOKYIHOCTH Beex omeparuit [5]. 13 dero ciejyer, 94To Heslb3si OJHOMOMEHTHO OTKA3aThCsl OT
JIOJIIapa, MOCKOJIbKY 9TO IMOBJIEYET 3a cO0O0# MHOXKECTBO IpobJieM n u3jiepxkek. [losTomy K Bo-
pocaM pedopMbI TpeOYeTCsi TOJXOAUTh OYeHb OCTOPOXKHO. MHOIrMe 3KCIepThbl CIYUTAIOT, UTO
aJITECPHATUBON JoJI1apy MOXKET CcTaTh KUTANCKUN I0aHb, OQHAKO, B TAKOM CjIy4ae, IIPOCTO U3-
MEHUTCS PACCTAaHOBKA CHJI Ha MHUPOBOI apeHe, TaK YTO Pedb UJIET O TOM, YTO HY’KHO MEHSITH
caMy CUCTEMY.

O tHaKO MOJIETh O KOTOPO# BO3MOXKHO OyJIeT OCYIIECTBIATHCA peOPMUPOBAHME IO CHX
op He omnpegenena. Ceffgac CyImecTByeT JiBa BapUaHTa UCXoja pedOpMbI:

1. Cozmanne Yuusepcasbaoro Muposoro IlenTpaabHOro 6aHKa m MEXKIyHAPOIHON BAJIIOT-
HO#l eJIMHUIILI, Oa3upyIoelics Ha peajibHbIX HEHHOCTIX U ITPUEMJIEMOMN JIjIsd MEXK Ty HapOTHBIX
mwiaTexkeit. YHuBepcagabublii Muposoit lenTpaabHblit 6aHK J02KeH Oy/1eT SMUTUPOBATH MUPO-
BbI€ JIEHBI'U, 8 TAKKE BbIJIABATH 3afiMbl IEHTPAJIbHBIM OAHKAM CTpaH, JOMOJIHSS UX Pe3epBbl. B
CBOIO OY€PE/Ib, IEHTPAJIbHbIE OAHKH BCEX CTPAH JOJIKHBI XPAHUTH B ¥ HUBEpcaJIbHOM MupoBoMm
[lenTpasbHoM GaHKe OIpejieeHHy 0 100 cBoux naccuBoB [3]. To ecrb ero dpyHKImoHUPOBa-
Hue OyJieT OCHOBAHO Ha MpHUHIUIIAX cucTeMbl [leHTpaabHbIX GAHKOB KaXKJI0# CTpaHbl, TOJIHKO
JieiicTBre OyJieT paciupoCTPaHAThCA He Ha OTJEe/IbHbIe KOMIIAHUHU, & Ha IOCYJIapCcTBa.

2. Komurernusi MHOrOBAJTIOTHOIO CTaHjgapTa (IIOJUBAIIOTHON cucreMbl). B 9Toit cucreme
HPEJIIOYTEHNE JIOJIZKHO OBbITh OTJAHO (DUKCUPOBAHHBIM, HO HEPUOIUUCCKH PErYIUPYEMbIM Ba-
JIIOTHBIM KypcCaM, IIOCKOJIbKY UMEHHO B TaKOM PEXKUMe HYZKJaeTCd MEXKyHapoaHasd TOProBJId.
CorylacHO 9TOMY MPOEKTY 30J10TO (M ero Gojiee COBPEMEHHBIH TOBap-aHAJIOTL, 061810l
TEeMHU K€ KadeCTBaMU) JIOJIZKHO UTPATh POJIb BCEOOIEro SKBUBAJIEHTA HA OCHOBE €r0 PHIHOY-
HOI1 11eHbl. [lo MHEeHUIO MHOTHX 3ala/IHBIX SKOHOMHICTOB, BOCCTAHOBJIEHNE KOHBEPCUU B 30JI0TO
SIBJISIETCSI BO3MOXKHBIM CPEJCTBOM CTAOMIM3AIII MEKIYHAPOIHBIX BATIOTHO-KPEIUTHBIX OTHO-
mennit. [loka Ha poJib OCHOBHBIX PE3€BHBIX BAJIIOT B HOBOII MMOJIMBAJIIOTHON CUCTEME TTPETEH Y IOT
nosutap CIIIA, eBpo u 10aHb.

B mro6om cayuae, Kakoit Obl 1yTh peopMBbl HE M30PAJIO SKOHOMUUIECKOE COODITIECTBO, HOBA
bl b
MUPOBas BaJIOTHAsI CUCTEMa JIOJIZKHA COOTBETCTBOBATDH OIIPEJIE/IEHHBIM YCIOBUSIM:

a) ee (bDYHKIMOHIUPOBAHIE He JIOJZKHO ObITH 3aBUCHMO OT SKOHOMUKHU 1 (PUHAHCOBBIX UWHCTHU-
TYTOB OT/IEJIbHBIX CTPAaH;

6) ee JeiicTBue JIOJXKHO CIIOCOOCTBOBATH MOBBINIEHIIO 3(hDMEKTUBHOCTH MeK Iy HAPOIHBIX
TOPIOBO-3KOHOMUYECKHUX CBA3ZEM.

Ucexonst u3 Beero sroro Poccniickass Penepariusi, hopMupys U pa3BuBasi HaIMOHAJILHYIO
BAJIIOTHYIO TOJIMTUKY, HE JIOJI?KHA BCEIeJI0 ONUPAThCS Ha NPUHIUIBI JIeHCTBHUS yKe He (-
dEKTUBHOI CUCTEMBI, CTOsIINEH Ha mmopore ceoero pedopmupoBanust. CoBpeMeHHask POCCUNCKA
BaJIFOTHAS TOJUTHUKA TpeOyeT CHUCTEMHOTO ITOJIX0/1a U JIOJIKHA Pas3spadaThIBATHCI C YIETOM HO-
BBIX IIPOIIECCOB U SIBJIEHUI B HAIIMOHAJIBHON M MUPOBOI SKOHOMUKE, BeJb €e TJIaBHAs IeJIb —
obecrievueHne ConuaabHO-9KOHOMUIECKOTO pasBuTus Poccun.
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