BukTop M'vaunH

CbipbeBble pe3epBbl Kak OCHOBa 18 GopMMpoOBaHMA HOBOW BaJIOTHOW CUCTEMDI

TAra yenoBeyecTBa K NO3HAHWUIO OKPYKAOLLErO MMPA, K aHA/IU3Y NPOUCXOAALLMX COObITUIA U ABNEHUI
B NpMpoae u obLLecTBe, BO BCe BPEMEHa 3aHMMasia Camble lyylume ero ymbl. He sBaseTcA UCKAOUYEHMEM
M 3MOXa HOBEWLEN UCTOPUK, NOCTAaBMBLUAA B MOBECTKY AHA Npobnemy BbiXKMBAHWE YenoBeyecTBa Kak
BMAA. KasaBliasaca HEBEPOATHOM elle KaKMX-TO MOJIBEKA Hasag, OHa Tenepb HAXOAUTCA B YMCae OCTPO
aKTya/IbHbIX.

Cpeay MHOTOUYMCAEHHbIX PE30/IOLUIA 06LLLECTBEHHBIX MEPONPUATUIN MUPOBOTO YPOBHS, MOCBALLEHHbIX
npobneme BbIXKMBAHUA, 0COBOE MECTO NPOA0NKAET 3aHUMATb obunelHblt goknag PUMCKOIO K/TYBA -
2018 «Come on! Kanumanusm, 6:1u30pyKocme, HacesneHue U paspyweHue risiaHemeoi». OTNPaBHOMN TOYKOM
AN aBTOPOB JAO0KAada MNOCAYXKMAA KOHUENUMA «NOoJHOro MMUpay, NPeaso’KeHHas amMepUKaHCKUM
3KO/IOTOM U 3KOHOMMUCTOM [epmaHom [einu. B oTaMume oT «nNycToro mupa» - MMpa HeussedaHHbIX
TEPPUTOPUI N N3ObITKA PECYPCOB, KMOJIHbIA MUP» ABIAETCA 3aNO/IHEHHbIM 40 KpaeB C BECbMa CMYTHbIMM
nepcnekTMBaMmn AasibHENLWEro pacllMpeHmns rpaHnL, BO3MOXKHOTO.

MpeogoneHne OYEBUAHOIO MPOTUBOPEUUA MEXKAY COCTOAHMEM «MNONHOrO MMUpa» U  ero
BO3MOXHOCTAMW aBTOPbl AOK/AaJa BUAAT B pPeWeHUU Bomnpoca 0 «OUA0CODCKUX KOPHAX TEKyLLero
COCTOSIHUA MUpa». [Jo ToN Nopbl, NOKa He byaeT N3SMeHeHO MMPOBO33peHue B r1obasibHOM MacliTabe,
MUp ByaeT HaxoauTcs B ¢aTanbHOM ONacHOCTU. B camom fenie, Kak MOXKHO CMOTpeTb B byayuiee, ecniu
nnaHeTa AerpagupyeT, aBTopuTapmM3am M GpyHAAMEHTANIM3M HaAXoAATCA Ha NOAbEME, a CMEKYNATUBHbIN
KanuTas Topxecteyet?!

PackpbiBas Te3nc o0 Kanutane, Pumckuii kny6 nonaraet, 4To B BOCbMMZAECATbIX rogax MPOLIAOro
CTONETUA NPOM3OLLO BbIPOXKAEHNE KAaNUTaIN3MA, OCHOBHbIM MCTOYHUKOM NPUBLINM B paMKax KOTOPOro
CTanu GUHaAHCOBbIE CNEKYNAUMN. ITO ABMIOCL OAHOM U3 NPUYMH dMHaAHcoBOro Kpmamnca 2008-2009-ro
rogos. Mpu aTom GaHKMpPbl HE TOMIbKO COXPaHUIN CBOM MO3ULMMK, HO U BbIWAM NobeauTensimMmmn: KOHU
caoenanu ceba «cAnwKom 60abLWMMK, YTODbI NPOUFPaTb» - UAK YTOObI OTNPABUTLCA B THOPbMYY.

Mo MHeHMIO aBTOPOB LOKNALA AEBAHOCTO BOCEMb MPOLEHTOB GMHAHCOBLIX ONepaLmii HblHE HOCAT
CNEKYNATUBHbIN XapaKTep. B odLOpHbIX 30HaxX cnpsATaHO OT ABafuaTM OAHOrO A0 TPUALATU ABYX
TPUANMOHOB Aonnapos. Mpobnema 3akntoyaeTca B TOM, YTO CYLLECTBYIOWMIA NepensbbiToK KanuTana,
HaxoaAwerocs B GUKTUBHBIX, HO BbICOKOAOXOAHbIX chepax, OCTaeTCA HE MOTUBMPOBAHHbIM K Npuxoay B
Te HanpaB/IEHMA Ye/I0BEYECKOM AeATE/IbHOCTU, OT KOTOPbIX HanpPAMYyo 3aBUCUT ByayLuee NaaHeTbl.

B nonbiTke nepeBofda OTAENbHbIX «GUNOCOPCKUX KOPHEW TEKYLLEro COCTOSHUS  MUpPa»
npeacTaBNeHHOro AOKNAAA B NPAKTUYECKYHO MJIOCKOCTb, PACCMOTPUM TeMY BO3MOXKHOM TpaHchopmauum
CbipbeBbIX Pe3epPBOB B OCHOBY A1 GOPMUPOBAHNA HOBOWM BANIOTHOM CUCTEMbI. B BUAY cnekynAaTUBHOrO
XapaKTepa AencTBytowen B mupe AMancKon BaftOTHOM CUCTEMbI, AOMUHAHTHbIM NONOXEHUN fonnapa
CLUA Ha ¢MHaHCOBOM pPbIHKE, O YeM YxKe Bbl/I0 CKa3aHO Bbllle CO CCbIIKOW Ha 0oKnad PUMCKOIO K/1YBA-
2018, nepeiisem B KPAaTKOM U3/10XKEHUN HENOCPEACTBEHHO K CYTW Npeasiaraemoi GUHaHCOBOM HOBaLMMK.
Mogenvpya BNO/MHE BO3MOXHYIO CUTYaLMIO, nepeBefem B pa3pAn COKPOBMULL He TONbKO 4acTb
AparoueHHbIX MeTaN bl, HO U1 MHOTME NPoYMe TOPryemble Ha CbipbeBbIX BMPrKax TOBapbl, HAXOAALLUXCA B
COCTOAAHUM, KaK MMUHUMYM, TrOCYAapCTBEHHOro pe3epBa, TO €eCTb B [MOJIOXKEHUE MNONHOCTbIO
NOAKOHTPONbHOE LleHTpobaHKy.

Mpu 3TOM CbipbeBbIE pPe3epBbl MOTYT HbITb CHOPMMPOBaAHBI HE TONLKO B XpaHuAuUWax LieHTpobaHKa,
HO M HemnocpeacTBEHHO B MecTax WX A06bluM, a MOTOMY Haxo4MTbCA MNOJA €ro KOHTPoJiem uepes
YMO/IHOMOYEHHbIE PEryaaTopom Kommepyeckune 6aHKM. B 3TOM c/iyyae B OCHOBe Npeanaraemoro
CbipbeBoro ctaHaapTa nanM COKPOBMLLHOM BaNOTHOM cUCTEMbI ByAEeT HaXOAMTCA CblipbeBasn KOP3MHa, B



COCTaB KOTOPOW MOMKET ObITb BK/IOUYEH HEKMI NEpeYeHb TOPIyeMbIX Ha MUPOBbLIX NJIOLLAAKAX TOBAPOB B
onpeaeneHHbIX, CTPOro YCTaHOB/IEHHbIX BECOBbIX M 06beMHbIX nponopumax. To ecTb, NpoLie rosops,
CbipbeBOM CcTaHAapT 6yAeT noadepikaH OTKPbLITO 3asaBAAeMOM Ha (WHAHCOBOM pPbIHKE KOP3MHOM
CblpbeBbIX TOBAPOB.

Tak B HEKYl HaLMOHA/bHYIO KOP3WHY, CKA*KEM, KOP3UHbI-A, MOMKET BONTM Habop, COCTOALLMINA,
Hanpumep, U3 TPOMCKOMN YHLMKN 3010Ta, TPOMCKOM YHUMM NAATUHBI, CTa TOHH KaMEHHOTO Yras, AecATU
TOHH MWeHULbl, cTa bappenelt HedTM M TaK Aanee TOBAPOB, pPeasbHO HAXOAALLIMXCA B pPe3epPBHbIX
xpaHunamuwax LeHTpobaHKka. ChopmMmMpoBaHHbIE MO TaKOMYy MPUHLMMY pe3epBbl 3a/0XaT He TO/bKO
ocHoBy K obecnevyeHuio ¢mayumapHom AeATenbHOCTM B 06s1acTM GUMHAHCOB WM pas3/IMYHOro poaa
MaTepUanbHbIX NPOU3BOACTB, HO U K MOAAEPXKAHUIO KypCa HAaUMOHANbHOM BantOTbl B COOTBETCTBUU C
npuHATol cTpaTerveit LleHTpobaHKa. [Ons [OCTMXKEHMA 3TOM uenu GUHAHCOBLIN PErynaTop B
OEKNapaTMBHOM MNOpsAKe U C 3a8BJEHHON NEPUOLMYHOCTbIO CTAHET YCTaHAaBANMBATb CTOMMOCTb CBOETO
HaLMOHA/NbHOrO CbipbeBOro CTaHAAPTA, TO €CTb CTOMMOCTb CO343aHHOM UM CbIPbEBOW KOP3WUHDI.

OueHKa HaUMOHANbHOM CblpbeBOM KOP3WHbI ByaeT MpoMcxoguTb B HaUMOHasbHOM BantoTe (ans
Poccum - pybam) 1 ¢ y4eTom TEKYLLMX KYPCOB MY/IbTUBANIKOTHOM KOP3MHbI MHbIX PE3ePBHbIX BaAtOT. B 3TOM
Cnyyae cbipbeBble pecypcbl 0H6peTyT 3HAaUYMMOCTb MOJIHOLEHHbIX 30/10TOBa/IlOTHLIX PE3epPBOB, NpUYEM
CBOMCTBO HALMOHANbHON BantoTbl ABAATbCA duAayumapHoi ByaeT NOAKPENnSeHO U pPUCOUKLMEN, U
CyBEPEHUTETOM CaMOr0 rocyAapcTea. B ycnoBuUAX 3aTAMXKHbIX BOEHHbIX KOHOAUKTOB M pa3pyLUMTeNbHbIX
TEPPOPUCTUHECKUX aAKTOB, KAMMATUYECKUX CTUXUMHLIX 6eAcTBMA M NAHAEMWUIN, C MPUHYAUTENbHOM
ns3onAuMen MUAJIMOHOB Ye/I0BEK, TAKOrO pofa 30/10TOBAJIOTHbIE pe3epBbl MOTyT CaMOMpPOM3BOJIbHO
obpeTaTb CTaTyC COKPOBMULL,

BO3MOXHO NpOLECC YCTaHOBEHUA Kypca HaLMOHaAbHOM BantoTbl Ha ocHoBe CbipbeBOro CTaHAapTa
KOMY-TO MOKaMKeTCs Ype3mepHO 3aTpaTHbIM, @ CaMy TPaH3aKUMM HEOoMpaBAaHHO YC/MOXHeHHbIMKU. Ha
CaMOM e Jefie WCNo/b30BaHWEe BO3MOMKHOCTEN COBPEMEHHOM BbIYUCAUTENBHON TEXHWKU CBOAUT
npobaemy K HUYTOMKHO MasbiM PECYPCHbIM TpaTam, He Hecyuimx B cebe CKOMbKO-HMBYAb BMAMMBIX
npobnem. MosTomy 3anyLieHHble B 4e/10BOM 060POT 30/10TOBA/IIOTHbLIE PE3EPBbI, B paMKax NPUHATOrO
LleHTpobaHKkom CblpbeBOro CTaHA4apTa, MOryT CTaTb OCHOBOW TpeboBaHWIA MO  3aK/AOYaEMbIM
3aMHTEPECOBaHHbIMW CTOPOHAMMN MEXAYHAPOAHbIM AOTOBOPaM 1 BHYTPEHHUM CAENKaM.

MocnepoBaTenbHbIM Nepexos MMPOBOro coobLecTBa K HOBOM Ba/lOTHOM CUCTEME, BbICTPOEHHOM Ha
ocHoBe CbIpbeBOro CTaHAApTa, NO3BOAMT M36eaTb CO34aHME HALMOHa/bHbIX 30/0TOBANOTHbIX
pe3epBOB, Hecywux B cebe 3aMeTHYIO O0/0 CNEKYNATUBHOW cocTaBaawowen. YiaeT B npownoe u
WHCTUTYT A0rOBbIX 06A3aTENbCTB PA3BUTLIX FOCYAAPCTB, KOTOPbIM, Ha Npumepe Tex e CLUA, cuctemHo
AaeT «c60iM» B MOMEHTbI OCTPbIX NOJUTUYECKMX KPU3MCOB (OTMETUM 30/10TOBA/IIOTHbIE 3340/ KEHHOCTU
®paHunmn, NpaHy, BeHecyane 1 T.4.). BmecTe ¢ BonuioLwLe HeobA3aTeIbHOCTbIO «CUbHBIX MUPa CEro» Ha
rocy4apCTBeHHOM YPOBHE, LO/IKHA UCHE3HYTb W MPAKTUKA CNEKYNATUBHbLIX UIP Ha CbipbeBble TOBApb! B
XoA4e NpoBeAeHNA MacCMPOBAHHbIX BUPKEBbIX CNEKYAALMIA.

Takum o06pa3om, 3aMeTHO YCMOKOMB b6upyKeBble CTPacTM, MNOMYyTHO W3MeHuB ¢GUHaHCcoBOe
MWPOBO33pPEHNE, CNEKYNATUBHAA IKOHOMMKA YCTYMUT MECTO AeHbram, cnocobHbIM paboTaTb He Ha cBoe
BOCMNPOM3BOACTBO, HeObOCHOBaHHOe oboraleHne MHOrOYMCAEHHOW apMUK CNEKYNAHTOB, a Ha 6naro
6eaHbIX, 06aeneHHbIX cyabboi, YenoBeYeCcKom LMBUAN3ALLIUN B LEeIOM. YCTPaHMB TaKMm 06pa3om OCHOBY
MeXHaLMOHa/bHbIX NPOTMBOPEYUiA, OAHOBPEMEHHO C 3TUM OyaAyT co3fdaHbl M MNPeAnoCbIIKUA K
YCTaHOB/IEHWNIO PAaBEHCTBA BO3MOKHOCTEN ANA Pa3BUTUA BCeX B3 UCKNOYEHUI MUPOBbLIX SKOHOMMK. Hy
a ¢ daKTMYecKoN rapmoHM3alLMen WHTePecoB BCEro 4YesoBevYecTBa MOMKHO byaeT HageaTbcA U Ha
co3fjaHMe YC/OBUIM AN KOMMNIEKCHOTO pelleHMa BCeX Mpounx npobnem, NoAHATbIX O0KAa00oM
PUMCKOIO K/1YBA-2018.

MozBoAA WTOrM BblLECKa3aHHOMY, ABWMrasacb MpW 3TOM MO MyTW MPOrpecca, 34PaBoro CMbLIA U
MHCTUHKTa CamocoxpaHeHus, chopmyampyem B MOCTY1aTax CyLLHOCTb CbipbeBOro CTaHAapTa.



CblpbeBOM CTAHZAPT — 3TO CPEACTBO MaTepuasbHOro obecrneyeHuss HaLMOHaNbHOW BajOThI,
Bblparkaemoe HabopoM CbipbeBbIX MPOAYKTOB, HaxoAALMXCA B pe3epBax LleHTpanbHoro 6aHka
WM Ha OTBETCTBEHHOM XPaHEHWUU Y €ro yNoJIHOMOYEHHbIX ONepaTopoB.

CblpbeBOM CTaHAAPT — 3TO MEPUJIO CTOMMOCTM HaLlMOHaIbHOM BaNtoTbl, KYpC KOTOPOK onpeaenseT
LleHTpanbHbIi 6aHK OTHOCUMTE/IbBHO MYNbTUBANIKOTHON KOP3MHbI TOPrYEMbIX HA PbIHKE Pe3epPBHbIX
BasltoT.

CbipbeBOM CTAaHAAPT — 3TO AEHEeXHbI arperat LleHTpanbHOro 6aHKa, packpbiBaiowmin B Habope
CbIPbEBbIX MPOAYKTOB CTPYKTYpPY HAUMOHANbHOrO pesepBa W oONpeaensowmnii  xapakrep
JIMKBUAHOCTM 3TOrO MNATEXKHOIO UHCTPYMEHTA.



