0. 1. [Toeyoaes
POJIb 30J10TA B AEHEXXKHBIX CUCTEMAX XX BEKA

CBoeoOpasHbIil apagoKC 30J10Ta, CIOKUBIIUNACS B COBPEMEHHON SKOHOMUKE,
3aKJTFOYAETCsI B TOM, YTO OHO HCKITIOYEHO U3 JEHEKHOT0 0OpaIieHNs 1 OTHOCUTCS O0ITb-
I1e K KaTerOpruy XOTS U 0COOBIX, HO TOBAapOB. B TO ke BpeMs Cripoc Ha HETO HOCUT
00JIbIIIe MHBECTHIMOHHBIH, HOXXEIH MPOMBILIICHHBIN Xapaxtep. [1o cytu, nepecras ObITh
JICHBI'aMH, 30JI0TO HECKOJILKO PACIIMPUIIO chepy CBOETO PHUMEHEHHS], CTaB TOBAPOM,
(bMHAHCOBBIM aKTUBOM (B CIIMTKaX M MOHETaXx ), 0a30BbIM aKTHBOM (B LIEHHBIX Oymarax,
IM(POBBIX JAEHbraX ), PUHAHCOBBIM HHCTPYMEHTOM (00BEKT OM3Heca OaHKOB).

Ha mextyHaposHOM ypoBHE Takasi CHCTEMa Oblla y3aKOHEHa JIMIIb K KOHITY
XIX B. B pamkax [Taprmkckoit MextyHapoaHOH puHaHCOBOH KoHpepeHunu 1867 .
1 TIOJTy4riia Ha3BaHUE «30JI0TOMOHETHBIA CTAHIAPT», OCHOBAHHBIN Ha 30JI0TOM
MOHOMETAJIU3ME U PyXHYBIIUH B Hauase [lepBoit MUpOBOI BOIHBI.

Ee HECOMHEHHBIM MPEUMYIIECTBOM CTAJO MOBCEMECTHOE MCIIONh30BAHNE
BaJIIOT, KOTOPBIE, IO CJIOBaM BBIIAIOMIETOCS KaHAICKOTO 3KOHOMHMCTA, JlaypeaTa
Hob6enerckoii mpemuu P. Manaenna, «ObLUTH BCETO JTUIIb HA3BAHUSMHU HEKOTOPOTO
KOJIMYECTBA 30JI0Ta»!, CBOOOIHO UCITONIB30BAINCH B MEKIYHAPOIHBIX PacyeTax.
[TpucoeanHeHne K CUCTEME 30JI0TOTO CTaHAAPTA II03BOJISIIO CTPAHE 3apyUUThCS
JIOBEpHEM Y 3apyOeKHBIX HHBECTOPOB U IIPUBIICYb NOTOKH MEKAYHAPOAHOTO NH-
BECTUIIMOHHOT'O KaIuTaja.

HecMmortpst Ha cTaOMIBHOCTH M yIOOCTBO PacueTOB, B CIIy4ae BOSHHKHOBEHHUS
MaJIeHIINX MpoOIeM B SKOHOMUKE CTPAHbI-y9aCTHHKA OOJIbIIAs YacTh €€ Halluo-
HaJBHBIX OAHKHOT B KpPaTKHE CPOKH KOHBEPTHPOBAIUCH B 30JI0TO, KOTOPOE TIepe-
MeIajJoch MPEANOYTUTENBHO 3a TPaHUILy, B Oonee 6e3omacHbIid 6aHK. COOTBET-
CTBEHHO 30JI0TBIE PE3EPBBI FOCYAAPCTB IEPUOIINYECKH 3HAUNTEIFHO N3MEHSITUCH,
JTAJIEKO HE BCETa OKa3bIBast OMaronpusTHOE BO3/IEHCTBHE HAa HAIIMOHAIBHYIO 9KO-
HOMHKY. OCHOBHBIMH ITPOOJIEMaMH 3TOTO MEPUOA CTAITM MHQIISALMS, CIIa [TPOH3-
BoJICTBA, Nedusiius u 6e3padoruna. CIIoKUBIIAsICS SKOHOMHUYECKAS CUTYaIHsI Tpe-
OoBasia OObLIEH 2TACTHYHOCTH OT HALIMOHAIBHBIX BAIIIOT.

OxoHYATeNILHBIA UTOT 30JJOTOMOHETHOMY oOpaineHuto nozasena Ilepsas
MHUpoBas BoliHa. O0ecrieueHHbIe 30JI0TOM OAHKHOTHI B YCIIOBUSIX BOGHHOT'O Bpe-
MEHH OKa3aJINCh HETIPUI'OJHBIMU K 00CIy»XKMBaHUIO TOBapoobopora. Bee eBpo-
HeficKKe rocyapcTBa, BTSHYTHIE B BOMHY, ObLIN BHIHYKJCHBI OTKa3aThCsl OT pa3-
MEHa HX Ha 30JI0TO JJIsl yBEJIMYEHUS IMUCCHU OYMasKHBIX JICHET C LIeJIbI0 pHHAH-
CHPOBaHU 3aTpaT Ha BOSHHBIE ISHCTBHS, a TAKKE COXPaHEHHS JIMKBUHOTO MeTajlIa
B rOCy/IapCTBEHHOM Ka3He?, TlomaepkuBarh qaabHeUImii GUKCUPOBAHHBIN KypC
0GaHKHOT OBLIO CIOXKHO U GECCMBICIIEHHO.

Bce MoHeTapHBIe onepanyu ¢ 30J0TOM ObUTH IPHOCTaHOBICHBI. OHO mepe-
cTayio OBITH CBOOOJHBIM CPEICTBOM IIJIATEXka, a B TOCIEBOCHHOE BpEMsI BOCCTa-
HOBJICHHE 30JI0TOMOHETHOT'O CTaH/IapTa CTAaBUIIO Maccy mpooiem.

B 30510TOBaIIIOTHBIX pe3epBax eBpOINEHCKUX TOCyAapCTB HaOII0aICs BECO-
MBIl qucbananc, a BHemHuii gonr CIHA moctur 6onee $2 mipa. 3HaunTenbHas
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JI0JIs1 30J10Ta yKe Oblila CKOHIIEHTpHpOoBaHa B AMepuke. /leBanbBanys HaMOHaIb-
HOW BaJIFOTHI 1151 MHOTHX €BPOIIEHCKIX TOCYIapCTB OKa3ajaach B 3TOT IEPHOJ Bpe-
MeHH OoubinM Osiarom. Ha ¢oHe nocieBoeHHO#H pa3pyXu MposiBHUIACh HEMAJIO-
Ba)KHAs BHITO/THAS YepTa OyMaKHBIX OAaHKHOT —THOKOCTh BATFOTHOTO Kypca.

ITo3anee, B 1920-X IT., 30JI0TO YaCTUYHO BOCCTAHOBHMIIO CBOM ITO3UIIMH, HO JIMIIE
JUISL YKPETUIEHHUsI OyMayKHBIX JEHET U CKJIa IBIBAIOIIEiiCS KpeqUTHOM cucTeMbl. Daxk-
THUYECKHU MPOM30IIIO BEITECHEHHE MOHET CTaHAAPTHBIMHU 30JIOTBIMU CIIUTKAMH 1
JIeBU3aMHU, a OJ1aropoIHBIA MeTaJUT KaK CPEACTBO IJIaTeXa MOYTH OJIHOCTHIO Iepe-
11es B paclopsbKeHUE rocy1apcTBeHHOM BaacTy. B cBsi3u ¢ atum [x.M. Kelinc oct-
POYMHO OTMETHII: «30JI0TO OOJIBIIIE HE IEPEXOIUT U3 PYK B PYKH, U )KAHBIE J1a10-
HU O0JIbILIe HE KacaloTcs ero. MasieHbKHe JJOMalIHie O0XKKH, KOTOpPbIe O0UTaIN B
KOIIIeNTbKaX ¥ XpaHWINCh B KOHCEPBHBIX OaHKaX, BO BCEX CTpaHaX ObLIN MOIIOIIECHBI
€/IMHBIM 30JIOTBIM CUMBOJIOM, XPAHSIIMMCS B II0/I3€MEIIBSIX U OCTAIOIINMCS HEBH-
JUMBIM. 30JI0TO MCYE3JI0 U3 MOJIS 3peHHsI — yIuIo mox 3emito. Ho xorna 6orw,
oOraueHHBIE B 30JI0THIE TOCIIEXH, CTAHOBSATCS HEBUANMBIMHU, MBI HAUHHAEM OCBO-
60xaarbes ot HuX. Hemaneko To Bpemst, KOT/[a OT HUX HUYETO HE OCTAHETCS» .

Io pemenuro ['eHy?3cK0# MeKIyHAPOIHOM (hrHAHCOBOM KOH(BepeHimu 1922 1.
Ha 3aMeHY 30JI0TOMY MOHOMETAJTH3MY, KaK H3BECTHO, OBUTH BBIIBUHYTHI 30JI0TO-
CJIIMTKOBBIN M 30JIOTOAEBU3HBIH (30JI0TOBAIOTHBIN ) cTaHaapThl. [1epuop 3010T0-
CJIUTKOBOT'O CTaHJapTa yIIel B UCTOPHUIO ¢ HauanoM Benukoi nenpeccun 1926-
1933 rr. BMecTe C aMEpUKaHCKUM 30JI0TOMOHETHBIM PEXKUMOM.

OCHOBHBIE CYIITHOCTHBIE XapaKTEPUCTUKH JJAHHOTO IIEPHO/Ia 3aKIF0YaIIICh B
TOM, YTO 00ECIIE€YEHHBIE 30I0TOM OAHKHOTHI OOMEHNBAIMCH HA 30JI0TO JIUILB KPYII-
HBIMH CYMMaMH, TaK Kak cTaHaapTHble cinTKH Becin 400 yHuuii (Oomnee 12 kr).
ITosTOMY 1UTIsI BHYTPEHHETO JIEHEKHOT0 00paIleH s MoJ00Has1 cucTemMa Oblia He-
MIPUTOTHA ¥ ICTIOJIF30BAIaCh HAa MEXXTyHAPOIHBIX PHIHKAX HCKIIOUYUTEIHHO C Iie-
JIBIO TIOTAIIIEHHUS KPaTKOCPOYHOTO Je(pUIINTa IIIaTeKHOTo OataHca cTpaHsl. Beumy
TOT0 YTO PO3HUYHBIE OOMEHHBIE OTEPALIUH C 30JI0TOM OIPaHUYHIKCh 00bEMaMH,
BECOMBIMH ISl KOILIENbKa IIPOCTOTO OOBIBaTeNs, pa3MEeH OAHKHOT Ha 30JI0TO CO
CTOPOHBI HAaCEJICHHS 3HAYUTEIHHO OTPAHIIHIICS.

30J10TOIEBU3HBIH CTaHAAPT HE IpeyCcCMaTpUBall IPSIMOro oOMeHa BeeX Ba-
JIIOT Ha 30JI0TO, HO IIPEI0CTABIISI BO3MOKHOCTh MX KOHBEPTALIMH B BAJIIOTHI TOCY-
JIapCTB, TOAEPKUBAIOLINX pa3MeH OaHKHOT Ha 30J10T0. [T03TOMY 30J10THIM /1€BU-
3aM yJaJloCch Ha CPAaBHUTENBHO JUIMTEIBHOE BPEMSI IEPEKUTH 30JI0TOCTUTKOBBIN
cranaapt. Bo MHOrom stomy crioco6ctBoBaia skoHoMuueckast nmonutuka CIHIA.

Hapnnomiennast BOWHOH eBporieiickast 9KOHOMHKA UCTIBITHIBAJIA OCTPYIO I10-
TpeOHOCTH B MHBECTHUIIHSIX M 3a€MHBIX CPE/ICTBAX, YTO 00YCIOBUIIO 3aKPETICHHUE 32
CIIIA ponu ee mpenMyIeCTBEHHOT O KpeAUTOpa. B cpaBHEHUH ¢ IpyTHMH BaJTIOTa-
MU aMepUKaHCKUH 1oju1ap 00J1a1an HECOMHEHHO MPUBJIEKATEILHOCTBIO: TBEP.IO
COXPAaHsUI KOHBEPTUPYEMOCTH B 30510T0. HeTpoHnyTas BoliHOM 3koHOMEKa CIIIA
Ha TOT MOMEHT OJIMIIETBOPsIa CTAOMIBHOCTH | IpolBeTanue. [loaTromy Hammo-
HAJIbHOE XO3SIMCTBO BEMYLIUX €BPOIEHCKUX rOCYIapCTB OBICTPO MPUOOPEIOo yc-
TOHYHMBYIO 3aBUCMOCTb OT aMEPHKAHCKOH SKOHOMUKH. CIIpOBOLIMPOBAaHHBII clie-
KyJSIHTaMH KPH3KC IPUBEI K HEOOXOAMMOCTH TPUOCTAaHOBUTH 0OMEH OaHKHOT Ha
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30JI0TO ¥ OTPAHUYHUTH BAJIFOTHBIE OTIEPALliH, YTO NPEJONPEACIUIO YXO/ OT 30JI0TO-
CJIMTKOBOT'O CTaHaPTa. ITOT PEIIUTEIIBHBIH I1ar ObLT 00YyCIIOBIICH CTPEMIICHHEM CTpaH
COXPaHHTB 30JI0TO Ha CBOMX TEPPUTOPHSIX B KAYECTBE TOCYIAPCTBEHHOTO Pe3epBa.

B cBs3u ¢ perrennem BpeTToHBYICKOH MeXyHapoaHOH rHaHCOBOH KOHpe-
pertun 1944 1. 66112 onpeiesieHa posib 30JI0Ta B KAYECTBE FOCYJapCTBEHHOTO pe-
3epBa B IEJISIX MOTaIIeHUsI BO3MOXKHOTO Te(pHUIInTa TUIaTeXKHbIX OanaHcoB. KonBep-
THPYEMOCTb B 30JI0TO ObLTa COXpaHEeHa, B CYITHOCTH, TOJBKO y moiiapa CIIIA, Ho
HCKITFOUUTEITHLHO JUTsl OOCITYKUBaHHUS BHEIITHETOPT OBBIX Orepariyii. [Ipi 5ToM BILIOTH
1o koHIa 1974 r. B CIIIA yacTtHas cOOCTBEHHOCTh Ha 30JI0TO B BUJE CIUTKOB U
MOHET Obla 3ampenieHa. OJHOBPEMEHHO B LENIX YKPEIJICHHUS U PeryIUpOBAHM
HOBOW CHCTEMBI Ha MEXIyHAPOIHOM YPOBHE, PACUIMPEHHUS MEXTOCYyJapCTBEH-
HOTO JICHE)KHO-KPEAUTHOTO COTPYJHUYECTBA U MO/IepKaHusl (PUHAHCOBOM CTa-
OmIpHOCTH OBUTA CO3[]aHa MEKIPAaBHUTEIBCTBEHHAs opranm3anus International
Monetary Fund (MB®). Ero nepBoHauaibHbIi 3010TO# Gamanc — 1246,1 1 —
OBLT yUPEkKACH U3 B3HOCOB FOCYIapCTB-YIaCTHUKOB, YCTAHOBJICHHBIX B pa3Mepe
25% pa3mepa KBOTHI (PaCCYUTAHHOM B 3aBHCUMOCTH OT (PHAHCOBBIX PE3EPBOB H
HKOHOMHUYECKOH pa3BUTOCTHU rocynapctsa) crpansl B MB® min 10% ee 30110T0-
JIOJITIApOBBIX PE3ePBOB HA AAaTy BCTyIUIeHHA. [Ipu aTOM camas Gobias KBOTa B
¢donme nocranack, kouedHo, CIIIA. 30710T0 CTaI0 OHMIIETBOPEHHUEM HAI[HOHAb-
HOTO JOCTOSHUS, 4 TAK)KE OKOHYATEIHbHBIM 3aIIaCHBIM aKTHBOM. Takas IIO3HIIHs
nmoiapa cynmmia CHIA HeocrmopuMble IPEeUMYIIECTBa HA MUPOBOM (PHHAHCO-
BOM OJIFIMIIE, ITOCKOJIbKY ITO3BOJISLIA BBIABATH KPEAUTHI M IPOU3BOIUTH ITOTaIle-
HHE 33/10JKEHHOCTH IepeJl IPYTUMHU CTpaHaMH CBOEH HallMOHAIbHON BaJIIOTOM,
KOHBEPTHPYEMOH B 30J10TO IO (puKkcupoBaHHOMY Kypcy. C 3Toro MoMeHTa Ob1I0
MOJIOXKEHO HAYal0 OTKPBITOW JKCITAHCHH JOJUTapa B MHPOBYIO 3KOHOMHUKY. B
JIAaHHOM clTydae MOKHO commacuThes ¢ C.P. MounceeBbIM, KOTOPBIH OTMeUaer,
9710 (YHAAMEHTAIbHON MPUIHHON YBOIFOLIMH MEKIYHAPOIHON CHCTEMBI B 30-
JIOTOOJUIAPOBBINA CTAaHAAPT ObLIA HEOOXOIUMOCTE pa3pbiBa Hed()(HEKTUBHOI 3a-
BHCUMOCTH SKOHOMHK OT PBIHKA 30JI0TA.

PaccmartpuBaemblil meproJi IPUHATO HA3bIBaTh 3MOXOH 30J10TOJIEBU3HOIO
CTaHAapTa, OCHOBAHHOTO Ha 30JI0TE M Pe3epBHBIX BamroTax — poiutape CHIA u
(byHTE cTepIMHIOB, (DaKTHUECKH 3aBEPIIMBILIEH CBOE CyllecTBOBaHME 15 aBrycra
1971 r., korga CILA o¢dunmansHO NpekpaTiiii 0OOMeH HallMOHaIbHOM BaJIIOTHI HA
30510TO. SIMalickas MexayHaponHas ¢uHaHcoBast KoHpepeHus 1976 T. ropuau-
YeCKH 3aKpernuiia (pakT nepexo/ia 30J0Ta B pa3psi/] TOBAPOB U OPHUIIHATEHO UCKITIO-
YHJIa ero U3 JIEHE)KHOro 00palieHusl.

Taxum 00pazom, MpoLecc 1eMOHETU3ALMHN 30JI0Ta UMEJ TO3TAITHBIN Xapak-
Tep, CBA3aHHbII C IOCTENEHHBIM H3MEHEHHEM (OpM ero 00OpaleHuUs] B 9KOHOMH-
Ke ¥ pSAIOM BHEIIHUX (DaKTOPOB, CPEIH KOTOPHIX 3HAUUTEIBHYIO POJIb CHITPAIH JBE
MHUPOBBIC BOWHBI, HECOTJIACOBAHHOCTD JICHE)KHO-KPEIUTHBIX TIOJIUTHUK €BpOTICHC-
KHX FOCYJapcTB U LieseycTpeMiIeHHast JoiutapoBast skcriancus CIIA.
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Jliis mostHOTO TIepexoia K 0yMaKHO-ACHEKHOMY OOpAIIeHUIO U 0TKa3a OT
30JI0Ta KaK CpeACTBA IUIaTeka B cepeuHe XX B. HAKOITMIOCH JOCTAaTOYHO 00BEK-
TUBHBIX (hakTopoB. [To mueHHto C.P. MouceeBa, HX MOKHO Pa3Ie/IuTh HaA JBE OC-
HOBHBIE TPYIIITEL: 00YCIOBICHHBIC €CTECTBCHHON 3BOJIOIMCH ICHEKHOTO 00pa-
LIEHUS U CIIPOBOLMPOBAHHBIE MEKTOCYIaPCTBEHHBIMU MOJIUTUYECKUMU U DKOHO-
MUYECKUMU JCHCTBUSIMH.

K nepBoii rpymnie C.P. MouceeB oTHOCHT:

* HICTOPUYECKH CPOPMHUPOBABIIEEC MUPOBOE IIPU3HAHUE 30JI0TA MEPUIIOM
00rarcTBa M [ICHHOCTH OJIar, 0CHOBOI HAIIMOHAIBFHOTO OJIaroCcoOCTOSHUS;

* INJAHOMEPHOE YCHIJIEHHE TOCYAapCTBEHHOTO PErYIUPOBAHMS U KOHTPOISL
Haj oOpameHrneM MOHETapHOTO 30JI0Ta;

* HEpaBHOMEPHOE pacpeieJICHUE 30J10Ta B MUPE B BUJI€ MOHETApHBIX CO-
KpOBUII ¥ IPUPOJIHBIX MECTOPOXKACHUM;

* TOCyZIapCTBEHHBIE YOBITKH, CBI3aHHBIE C YACTUYHON yTPATOH 30JI0Ta B pe--
3yJBTaTe MOIIEHHUYECTB U CIIEKYIIALINH;

* HE’JACTUYHOCTh KYPCOB HAIIMOHATBHBIX BAIOT, IPUBSI3aHHBIX K 30JI0TOMY
00eCIeYeHUIO;

* OTpaHMYCHIE SMICCHH JICHEKHBIX 3HAKOB 30JI0THIMU 3arlacaMy roCy1apcTBa,
3aMeJIeHHAs! PeaKIyst Ha HOTPeOHOCTH PhIHKA B IOMIOIHUTEIRHOHN AEHEKHOM Macce;

* BUUMBIC IPEUMYIIECTBa OYMa)kKHBIX JICHET: yIOOCTBO B pacdeTax, TpaHC-
MOPTUPOBKE, ACIIEBU3HA MaTepUalia, CII0XKHOCTb IMOAJIENKH U OTCYTCTBUE MOTUBA-
LUS U YMBIIUIEHHON TTOPYH.

Ko BTOpOI1 rpyIIe, mo MHEHUIO UCCIIE10BATENS], OTHOCSTCS:

* MUPOBBI€ BOWHBI, HAHECIINE COKPYIIUTEIbHBIN y1ap 110 TOCIIOACTBY 30J10-
Ta B MEXAyHAapOAHOU MOHeTapHoM cucteme: [lepBas nosoxkuia KOHEL 30J10TOMY
CTaHIapTy, BTOpas — 30/10TOCIUTKOBOMY;

* OTCYTCTBHE €INHOW SKOHOMHYECKOHW HMOIUTHUKH TOCYIapPCTB-yIaCTHHKOB
30JJ0TOMOHETHOTO JICHEKHOTO 00paIlleHus, pa3IUYHbIC TIOAXOIbI K YKPETIICHHIO
HAIMOHAITBHBIX SKOHOMUK B KPH3UCHEIE TICPUOBI BPEMEHU;

* IPeBAJMPOBAHNE HAITMOHATFHBIX HHTEPECOB HAJl MEXXTyHAPOTHBIMH,

- BayrotHast monutika CLLIA, HanpaBieHHas Ha SKCIIAHCHIO A0JUIapa B CTPAHBI
MOCJIeBOEHHOM EBPOIIBI € LENIbI0 YCTAaHOBIIEHUS JIUIEPCTBA 10JIIapa Ha MEXKIyHa-
poxHOM (PHHAHCOBOM MPOCTPAHCTBE (BHITECHEHHE 30J10Ta OYMaXKHBIM JIOJIAPOM)
1 TIepeMEIeHUs MEXyHapoIHOro prHaHCOBOTO 1IeHTpa Ha Tepputoputo CIIIA.

B coBokymHOCTH 3TH (PaKTOPHI 00YCIIOBUIIH pa3pbiB IEHEKHOTO 00paIreHus
C AparoueHHbIM METAJJIOM, YTO [IPUBEIIO K PsiLy NOCIEACTBUN, IPOSBIISIIOIIMXCS B
MHPOBOM IKOHOMHUKE U 10 HacTosee Bpemsi. Cpeld HUX MOXKHO pacCMaTpHUBAaTh
CIICTyTOIIHE:

1. YTpara 30;10TOM OCHOBHBIX JICHEKHBIX (YHKLIUHA IpeIONPEIEITHNA €T0 Jalb-
HelIee pa3BUTHE B (PHHAHCOBOM c(hepe B Ka4eCTBE HMHBECTUIIMOHHOTO aKTHBA 1
OJTHOTO M3 CYIIECTBEHHBIX HHCTPYMEHTOB OaHKOBCKOTO Om3Heca. B Hemanoii cTe-
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IIEHHU 3TO 00CTOSITENILCTBO 00YCIIOBIICHO TEM, YTO B XOZI€ IEMOHETH3AIINN HHTEPEC
U JJOBEPHE K 30JI0TY CO CTOPOHBI YACTHOTO U KOPIIOPATUBHOI'O CEKTOPOB OCTaNICA
aKTyaJbHBIM, OJJHAKO IIEPEILEIT B PYCJIO HHBECTHPOBAHHS B 30J10TO KaK aKTuB. JlaH-
HOE 00CTOSATENLCTBO B OOJIBIIEH CTENEHN OOBSICHUMO HE TOJNIBKO COOCTBEHHOW
LEHHOCTBIO 30JI0Ta, HO ¥ IPUBBIYKON JTFOEH OTHOCUTHCS K 30JI0TY KaK €CTECTBEH-
HOMY OOraTcTBy, I€HbI'aM, TeM 0oJiee YTO BO3MOXXHOCTb 00paTHOTO nepexona K
HEeMY TakK ¥ He ObljIa II0JIHOCTHIO OCIIOPEHa.

2. KapauHalbHO U3MEHHIIOCH IPEACTABICHHE O CYIIIHOCTH IEHEXKHOM eau-
HMIIBI: €CTECTBEHHAS, T.€. HICTOPHYECKH BO3HUKIIIAs, JopMa CTOMMOCTH JICHET Oblia
3aMEHEeHa KPEIUTHOMN, 6a3upyIOIIeHcs Ha IOBEPUH K KPEAUTOPY. ITO 00CTOSTENHCTBO
HeOJIaronpHrsITHO MOBJIMSUIO Ha PEATTM3ALIMIO ICHEKHOM (DYHKINY cOepeKeHNs U Ha-
KOILJIEHHS1, 00y CIIOBUB B OOJIBIIMHCTBE CITy4aeB INTAHOMEPHBII POCT HH(IISALIY.

B cBs131 ¢ TeM, 4TO KypChl BAIIOT OBIIIM OTIYIIEHBI B CBOOOHOE IIaBaHHE
(pe3ynbraToM KOTOPOTO JOJDKHO OBLIO CTATh OIIPE/IeNICHNE X ONTHMAJILHOM BEJIU-
YUHBI IPU B3aUMOJIEHCTBHHU CIIPOCA U NMPEATIOKEHHUS], & TAKXKE MOAJEPHKUBATHCS
paBHOBECHE TUIATEXKHBIX 0aTaHCOB), OBLIO MOJIOKEHO HAaYaJI0 Pa3BUTHUIO MHPOBO-
T0 BAJIFOTHOT'O PBIHKA. JleATeIbHOCT JAHHOTO PhIHKA OCHOBAHA Ha CEIKaX KyIIIH-
IPOAAXH BAJIIOT 110 COITIACOBAaHHBIM KypcaM Ha ONPEAEICHHYIO AaTy. 3a4acTylo
100OHBIE OTIEPALIMH HOCST CyTy00 CIIEKYJISITUBHBIN XapakTep U IPOU3BOIATCS C
LEJIBI0 OJTYYeHHs TPUOBUIN OT U3MEHEHHS KYPCOB BAJIIOT.

Bbixo/ BaioTh! B CBOOOIHOE IJIaBaHUE BO MHOTOM ITOCIIOCOOCTBOBAJI pac-
HMIMPEHUIO CIEKYIISUHA, YBEINIEHHUIO JOIH (PMKTHBHOTO KallUTaja U pocTy Heo-
IIPEETICHHOCTH B Cpejie AeHeXHOro oOpamieHus. BymaskHble 1eHbIM Kak cpe-
CTBO JIOJITOCPOYHOTO COEPENKEHHS KallMTalla 4acTO CTaIM NPOUTPHIBATH alIbTEPHA-
THBHBIM MHBECTHLHOHHBIM aKTHBaM (JIparoleHHBIM MeTajllaM U KaMHSM,
IOBEIMPHBIM U3JEIHsAM, IPpeIMeTaM aHTUKBApHaTa, HEIBIXKUMOCTHU U IPYTUM JIUK-
BUIHBIM TOBapam).

3. HomunupoBanue nonutuku CIIIA u nocreneHHas 1eMOHETHU3a- 11 30710~
Ta 00yCIOBHIIM EPEXO/1 K PE3EPBHBIM BAIIOTAM U JlaJlee HCKIIFOUUTENBHO K 10JUIa-
py CHIA. Xors B pamkax bperroHByackoi KoH(pEpeHINH B pe3epBax IPUCYTCTBO-
BaJI U (DYHT CTEPIIMHIOB, aMEPUKaHCKOE IIPAaBUTEIILCTBO, YACPKUBAsE KOHBEPTUPY-
€MOCTb JI0JIJIapa B 30J10TO /10 cepeanHs! 1971 1., obecredniio nepBeHCTBO A0JuIapa
Ha MHPOBOM JI€HEXHOM DPBIHKE.

KiroueBbIM MOMEHTOM HOCITYXHIIO BpeMsl IpoBeneHus: bpeTToH-Byackoi
KoH(epeHIH (OCHOBaHHOH Ha IUIaHe CIeMaIiCcTa OT aMepUKaHCKoro MunguHa
I JI. Yaiita u unesix .M. Keitaca, npencrapisiBiiero OpuraHcKoe Ka3Ha4elHCTBO),
a uMeHHO 1944 r., xoraa BoiHa enie He ObliIa OKOHYEHA, HO €€ MCXOA B MOJIb3Y
CTpaH-COIO3HHII ObUI, B CYIIHOCTH, IIPEIOIIPEETICH.

Jlectabunn3upoBaHHbIE BOWHOM cTpaHbl EBpoIib! yke He 00manany TeM 9Ko-
HOMHYECKUM IOTSHIIAIOM, KOTOPBIH OBLIT HEOOXOIMM /IS BBIJBIDKEHHUS HALIHO-
HaJIBHBIX IEH3HAKOB B KAY€CTBE PEe3€pPBHOM BaItOThL. [103TOMY OCHOBHBIM IIPETEH-
JICHTOM MOT cTatb ToibKo faoiutap CIIA. Mexy TeM ObIIIO IPUHSATO pelieHne B
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KauecTBe BTOPOH pe3epBHOMN BOJIOTHI YTBEPAUTH (DYHT CTEPIMHIOB, HO OH YyXe
TOT/Ia IPOUTPBIBAI AOJUIAPY B TOM, YTO HE 00eCIeunBall KOHBEPTAIMH B 30JI0TO.
[TosToMy B MUpe Hayall yTBEp K1aThCst 0€3yCIOBHBIH JOJIAPOBBIA CTAHAAPT, CTaB-
LIMH OCHOBOM MapUTETOB BCEX OCTANIBHBIX BaIIOT. OCHOBHON HETOCTATOK UJIEH CU-
creMsl, pazpaborannoii I.JI. Yaiitom u k.M. Kelincom, 6a3upyeTcs Ha Bepe B
HE3BI0IEMOCTh NPEATIOKEHHBIX PE3EPBHBIX BAJIIOT.

OOBEKTHBHO J10JU1ap U GYHT 001811 HEOOXOAMMBIMH ITPEATIOCHUTKAMHU JUIS
NIPHOOPETEHHs CTaTyca IN0OAIBLHON PE3ePBHON BAIIOTHI, TAK KAK CTPAHBI-OMUTEHTHIL:

* 3aHMMAaNH JUAUPYIOIUE NO3ULUU B PealbHOM MPOU3BOACTBE, SKCIOPTE
TOBapOB U yCIIyT, B ”HBECTUPOBAHUU KaIUTAJIOB;

* JIOMHHHUPOBAJIH 110 00bEMaM 30JI0TOBATIIOTHBIX PE3EPBOB;

* UIMEJTU Pa3BUTBIN PHIHOK CCYAHBIX KalIUTAJIOB;

+ 001411 IIUPOKO# CEThI0 OAHKOB U KPEAUTHBIX YUPEKACHHMH, TOJIb3YI0-
LIMXCS MUPOBBIM I0BEPUEM;

+ obecrieumsin CBOOOHYIO KOHBEPTHPYEMOCTh HALMOHAJIBLHON JIEHEKHON
€IUHUIIBL;

* HE UMEJIN OTPaHUYECHHUH Ha COBEPILIEHHE TEKYIIIUX BaTIOTHBIX ONepanuil u
olepanuii o JBMKEHUIO KalluTana,

* IOJICPIKUBAIIN CTAOUIIBHOCTD M POCT HALIMOHATBHOH SKOHOMHUKH®.

C MOMeEHTa NOJIy4eHUs CTaTyca pe3epBHON BaIIOTH B MUPOBOU AEHEXKHON
CHCTEME OTKPBLIACh 110X 30JI0TOTO A0J11apa, KOTOPbII aKTUBHO PACIIPOCTPAHUII-
Csl B MUpE, OTKpPbIBasi HEOCIOPUMBIE NepCHeKTUBBI 11 3koHoMuKH CIITA.

OTpbIB 10J1Iapa OT 30JI0TOT0 00ECTICUEHHS He U3MEHMI KAPTUHY ITPOUCX OIS~
LIEro: 3a BTOPYIO NMOJIOBUHY XX B. aMepHKaHCKasl BAJIFOTa B 3HAYUTEIIBHBIX 00beMax
pacnpocTpaHmIach 110 MUPY, BO3MOXKHBIE HEOJIATONPHUSTHBIE SIBJICHHS B SKOHOMH-
ku CIIIA aBTOMaTHYECKH NOBIMSIN HA CTPAHbI C 3010TOA0UIAPOBBIMU PE3EPBAMHU.
B nacrosmee Bpems Bae Teppuropuu CIIIA, o nanaeiM @enepanbHoil pe3epBHOI
CUCTEMBI, IUPKyIupyet nopsiaka 50-70% obmiero oobema 10J1apoBOil HATUIHO-
cTH, KoTopas B koHie Masi 2006 1. coctaBuna $762 mupz’.

4. Ilpeobnananue B Ka4eCTBE INI0OATBHBIX JICHET M YHUBEPCAILHOTO CPEICTBA
Iarexa HallMOHAJIbHON BallIOThl OAHOTO WM TPYHIBI TOCYJapCcTB HE BCErAa
MO3UTUBHO BIMAET HAa pa3BUTHE MUPOBOI dKOHOMUKH U BCIIEICTBHE ITOTO CO31AET
IIpo0JIEMBI B CHCTEME JICHEXKHOTO 0OpaleHusI:

* 3aBHCUMOCTB OOJIBIIMHCTBA TOCYAaPCTB M MUPOBOM SKOHOMHUKH B LIE€JIOM OT
(bMHAHCOBO-?KOHOMHYECKOH ITOJIUTHKH OHOMN MJIM HECKOJIBKUX JEpKaB, SMUTUPY-
IOIIUX PE3E€PBHBIE BATIOTHI;

* HSCCOMHEHHBIE IPEUMYILECTBA A€PKaB-AIMUTEHTOB IIE€PE]] OCTAIBHBIMU [O-
CyZapCTBaMH, BhIpayKarolfecs, TIIaBHBIM 00pa3oM, B BOBMOKHOCTH TTOKPBITHS
neduimra marexxHoro d6anaHca HallMOHAIBHOM BaJIOTOMH;

* TIO/IBEP>KEHHOCTD HAIIMOHAILHON BaJIIOTHI, KaK BCSIKOTO OyMa)KHOTO 00s13a-
TEJILCTBA, MHQIIALUOHHBIM IpoLieccaM (B 3aBUCUMOCTH OT LieJIei IpOBOANMON
rOCYJapCTBOM JICHEKHO-KPEAUTHOM ITOJUTHKH);
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* BO3MOXKHas1 00ph0a rocymapcTB-IuAepOB, 00IaA0IINX CHIIEHOW KOHO-
MUKOH ¥ CTaOHIIBHOM ICHEKHOHN STUHHUIICH, 32 TOMIHUPYIOIICE TTOJIOKCHUE HAIU-
OHAJILHBIX BATIOT B MEPOBOM JICHEKHOM OOpaIleHUH.

B coBokymHOCTH 3TH TIPOOIEMBI IPEIONPECITIIN Pa3IcIICHUe MHUPOBOH
JICHE)KHOM CHCTEMBI Ha TPU YCIIOBHEBIE 00JIACTH: J0JUIapa, EBPO U UCHEI.

Omnupasick Ha naHHbIH Qakt, P. MaHem npemiaraeT «paccMaTpuBarh Co-
BPEMEHHYIO MEXIYHAPOJIHYIO JE€HEKHO-KPEIUTHYIO CUCTEMY KaK CBOEro pojia
OJIUTOIIOJTUIO TIPOMBINIUIEHHOCTH JieHeT. MimeeTcs oHa Ooubinas pupMa U HeKOTo-
pbl€ TPYIIIBI MEHBIIUX (PUPM, KOTOPbIE OOBEIHHSIOTCSI BMECTE, YTOOBI OCIIOPUTH
JIUAEPCTBO MEPBOM U B JATbHEHIIIEM MHOTHX APYTUX GUPM B 3TOM obmacTu. imen-
HO 3TOT 3JIEMEHT OJIUTONOJIMU XapaKTePU3yeT MEKIYHAPOAHYIO JEHEKHO-KPEIUT-
HyI0 cuctemy»’. Hanbosee pa3Buthbie rocyJapcTBa ¢ MOIHON 9KOHOMHKOIA MbITa-
FOTCS paCIIUPUTH cepy BHEITHEIKOHOMHYECKOTO BIUSHUS U HABA3aTh CBOO Ha-
LMOHAJIBHYIO BAJIIOTY B KAU€CTBE MEXKAYHAPOAHOIO CPEACTBA PACUETOB U ILJIATEKEH.
st rocyaapcTB->MUTEHTOB JJaHHAsI [TOJIMTHKA BBITOIHA TEM, YTO MIO3BOJISIET IOCTA-
BHTH B 3aBUCHMOCTH OT CBOCH JICHE)KHO-KPETUTHOHN OTUTHKH OoJiee ciradbie B
HSKOHOMHYECKOM Pa3BUTHH CTPAHBI X TIOBBICUTH 00BEM IMHUCCHH HAITMOHATIBLHBIX
BAJIIOT.

5. C Hayasa AEMOHETH3AIUY TaK ¥ HE OIpe/ieNieHa IOIIMHHAS POJIb 3010Ta B
MHUPOBBIX (prHaHCcaxX. C 0IHOM CTOPOHBI, 30J10TO OUIHATBHO TPU3HAHO TOBAPOM
1 UCKITFOUeHO 13 ycTaBa MB® kak cpeicTBo miaTexka, a ¢ Jpyroi — OOJBITMHCTBO
rocyiapcTB MUpa MPEANOYUTAIOT AePHKaTh YACTh CBOMX PE3EPBOB UMEHHO B 30J10-
TE W 3a4aCTYIO CTAparOTCs 0¢3 BECKOM MPUYUHBI HE BEIOPACHIBATh €ro Ha PHIHOK.

Takas HaMOHANIFHAS ITO3UIHS, C OJJHON CTOPOHBI, 00YCIIOBJICHA CTpEMIIe-
HHUEM 3aCTPax0BaThCs HAa CIIydaid BHE3AITHOTO MAcIITA0HOTO SKOHOMHYECKOTO KPH-
3HCa, a B KaueCTBe 0a30BOI OCHOBBI CTPAXOBAaHHS MOXKET OCTYKUTh 30JI0TO, KOTO-
pO€ KOTJa-To yke ObLTO MUPOBBIMU JIcHbraMu. M HeJb3s MOTHOCTEHIO UCKITF0YATh
BO3MOKHOCTH YaCTHYHOT'O BOCCTAHOBJICHHUS UM CBOMX ITO3UIIMI HA CIy4ai oOBa-
JIOB KYPCOB II00AJIbHBIX BAIOT HA MEX/TyHAPOIHBIX (PMHAHCOBBIX PhIHKAX. be3ycios-
HO, TOAOOHBII IIar MOXKET OTOPOCHTH COBPEMEHHYIO SKOHOMHKY Ha HECKOJIBKO JIET
HAa3a/l, HO B YCIIOBUSIX 3HAYUTETIHHON IeCTAOMIM3AIMHN CYIIIECTBYIOIIEH BATFOTHOM CH-
CTEMBI ¥ THIIEPHHQIIAIMS OH MOYKET OKa3aThCsl OTHIM U3 PAMOHATIBHBIX PEIICHH.

C npyroii CTOPOHBI, Ha PEHICHHUE O PEATH3AINY YaCTH 30JI0THIX aByapoB ro-
CyIapCTB PHIHOK HE3aMEUIUTEIEHO OTpearupyeT 00BajIoM IIeH Ha JParolicHHEIC
METaJLTBI, TOCKOJIEKY 00BEM 30JI0Ta U3 HAIIHOHAIEHBIX PE3EPBOB HACTOIBKO Be-
JIUK, 9TO CITIOCOOCH YIOBJIETBOPUTH CIIPOC Ha HECKOIBKO JIET Biiepen. B mogqooHOM
Pa3BUTHH COOBITHIA BPST JTU 3aMHTEPECOBAHBI OCHOBHBIC YUYACTHUKH PHIHKA. BBHU-
Iy CHUKCHHUS [ICH IICHTPAIbHBIM OaHKaM MPUAETCS PaclpoaaBaTh CBOM 3alackl
MPaKTHYECKH 32 OECIEHOK. 30JI0TO00BIYa MOXKET CTaTh HEpEeHTA0CIBHOM, a NH-
BECTOPHI MOT'YT IIOTE-PSITh BIOYKCHHBIH KalnTAall.
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