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COOTBETCTBUE KUTAUCKOI'O IOAHSI TPEBGOBAHUSIM MB®
JJIAA BKUIIFOYEHHMSA B KOP3UHY CAP

Cmambs paccmampueaem Kpumepuu 6KII0OYeHUs HAYUOHATbHOU Baliomvl 8
kop3uny C/[P. Ona npeocmagnsiem OUHAMUKY YUDPOBLIX OAHHBIX NO KUMAUCKOMY
roanto. Ha smom ocHosanuu MoXiCHO coenamv 6bl800 O COOMEEMCMBUU HAHS
VKA3aHHbIM mpebosanusM. B cmamwe Oenaemcs nonvlmka HNpOAHAIUZUPOBAMb
BANCHOCIb OJisl MUPOBOU U KUMALUCKOU IKOHOMUKU BKIIOYEHUS KUMAUCKO20 10AHs 8
kop3zuny C/{P.

Kniouesvie cnosa: cneyuanvnvie npasa 3aumcmeosanusi, KOHBMUHBBEU
(kumaiickuii oams), Mescoynapoouwiil 6anommublil (hoHO, MUPOBAS IKOHOMUKA.

CriennanbHbie mpaBa 3aumcTBoBanus (Special Drawing Rights), wiou  CJIP,
MPEICTaBIAIOT COOOM MEXKIYHAPOIHBIN pe3epBHbIN akTUB, co3nanHbii MB® B 1969
roay. OHU TONOJHAIOT OQUIMATIBHBIE pe3epBhl ero rocyaapct-uiaeHoB. CJIP urpaer
POJIb JIOTIONIHUTENBHON JIMKBUIHOCTH, HEOOXOJUMOW JUIsl PETYJIMPOBAaHUS CaJba0
mIaTéXHBIX 0ajJaHCOB CTpaH-wieHOB ¢GOHAA, MJIs TOKPHITUA JedumuTa HX
IUTaTeXHBIX OaJaHCOB, a TakKe B KaueCTBE MEXKIYHApOJHBIX pE3EPBOB U
BBIITOJIHEHUS pacy€ToB 1o KpeauraM MB®. Bee 3t onepanuu mpou3BOIATCS TOIBKO
Ha MEKTOCY/IapCTBEHHOM YPOBHE WJIM MEX1y MPaBUTEIbCTBOM cTpaH U MB®. [1]

I[Io cocrosHno Ha Mapt 2016 roma co3gaHO W pPacHpeAcNIeHO Cpeau
rocyaapcte-uwieHoB 204,1 mupa. C/IP (skBuBaneHTHO MpUOIU3UTENHHO 285 MIpI.
nomnapoB CIHA) [3]. CAP moryr oOMeHWBAaThCs Ha CBOOOJHO HCIOJIb3yEMbIC
BamtoThl. CtonmocTh CJIP Obli1a OCHOBaHa Ha KOP3WHE U3 YETHIPEX OCHOBHBIX BAJIIOT:
nosunapa CILIA, eBpo, simoHckoil ueHsl U pyHTa crepauHroB. C 1 oktsa6ps 2016 rona
K DTHUM BaJIFOTaM J00aBWJICI KHUTANUCKUU I0aHb.
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Kype CP xak pacuetHol BantoTel MB® B Hacrosiliee BpeMs ONpPEIEIseTCs B
4-x Bamortax: noymapax CIIA, eBpo, aHrHiickuxX (yHTaX CTEPIMHIOB U B ATMIOHCKHUX
uenax (USD, DEM + FR = EUR, GBP u JPY).

MeTton CTOMMOCTHOM OLICHKM KOP3WHBI CIELHAIBHBIX IIPaB 3aMMCTBOBAHUSA
nepecMarpuBacTcs VCIOMHUTENIBHBIM COBETOM KaXKAble IIATH JIET WIM PaHee, eCilu
3TO OIpaBIaHO pa3BuTHeM curyauuu. Llenmp mepecmorpa 3akmrodaercss B
oOecrieueHun TOro, yroObl kop3uHa CJIP oTpaxasa OTHOCHTEIBHYI 3HAYUMOCTh
BOXHEHIIMX BaJlOT B MHUPOBBIX TOPrOBbIX M (DMHAHCOBBIX CHCTEMax B LEJAX
noBbieHUs npusiekarenbHocTd C/IP B kauecTBe pezepBHOro akrusa. [locnegnuit
nepecMoTp ObL1 3aBepiieH 30 HosOps 2015 roxa. [2]

IlepecmoTp  pacnpocTpaHsAeTcss Ha  BaKHEHIUME  DJIEMEHTbI  METOJA
crouMocTHOM oueHku CJIP, KOTOpble BKJIIOYAIOT KPUTEPUU U HUHIUKATOPHI,
UCIOJIb3yeMbl€ I BbIOOpa BaltOT s Kop3uHbl C/IP, KoinyecTBO BaIOT B KOP3UHE
U METOJOJIOTHIO ONpeesieHuss BecoB BamioT. OOBIYHO B MEPECMOTP BKIHOYAIOTCS
Takke (PUHAHCOBBIE MHCTPYMEHTHI, COCTABISIONINE KOP3UHY MPOLEHTHON CTaBKH IO
CP.

B nHos10pe 2015 roga UcnonuurensHeiil coer MB® npunsin peuienue, 4to ¢ 1
okTs0pst 2016 roga kuTaiickuii roanb OyAeT BkItodatbes B kop3uHy C/IP B kauectBe
nATOM BamtoThl Hapsangy ¢ gojuiapom CIIIA, eBpo, simoHCKOM HeHOM U (PyHTOM
CTEpPJIMHIOB, MOCKOJIbKY OH OTBEYAET CYIIECTBYIOIIMM KPHUTEpPHUSAM BbIOOpa BajIOT
st BkimroueHust B kop3uny CJIP. Kwuraif, Oyayun TpeTbuM KpyNHEUIIUM
HKCHOPTEPOM B MHpe (B TEUEHHE IOCIEAHUX IISATH JIET), COOTBETCTBYET IEPBOMY
KPUTEPUIO U BKIFOUECHHS B KOP3UHY.

Hogslit coctaB kKop3uHbl OyAeT crneayomuM (B CKOOKaxX yKa3aH MpeIbLIylui
COCTaB KOpP3UHBI):

Banroma %
Jomnap CIHA 41,73 (41,9)
EBpo 30,93 (37,4)
IOans KHP 10,92 (0,0)
SInoHckas eHa 8,33 (9,4)
DYHT CTEPJIMHTOB 8,09 (11,3)

BtopeiM kputeprem s BKIrOUYeHHs toaHs B Kop3uHy CJIP sBisercs ero
oraeceane MB® c 1 okta0ps 2016 roma k Kateropuu CBOOOTHO HCIOJIB3YEMBIX
BamioT. Odunmanbaple opranbl Kutas NpuHATN OOIMIMUPHBIA KOMIUIEKC MEp IO
COIECUCTBUIO BEICHUIO Ollepaluid B aHsx. B pesynbrare sroro MB®, ero
rocyJiapcTBa-ujieHbl u apyrue noyb3oBarenu C/P cefiuac Moryt 6e3 CyIeCTBEHHBIX
MPEMSATCTBUM HA HAIMOHAJBHBIX PBIHKAX OCYIIECTBISATH OINEPALMU U YIIPABISATH
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pesepBaMu B 10aHAX. TpexmecsyHas 0Oa3oBas JOXOAHOCTb IO TOCYAapCTBEHHBIM
obnmuranusM Kuras Takke OyaeT TPUMEHSThCS B KadeCTBE MHCTPYMEHTA,
BBIPAKEHHOTO B MPOILIEHTHOM COOTHOIIEHUU B roaHsx. B 2015 rony MB® Taxxe
OpUHsUT HOBYIO (opmyny juisi pacuera BecoB BamoT B kop3uHe CJIP B3amen
MpeXKHe, aeiictBoBasiieii ¢ 1978 roxa.

[Tpunsitas Gopmyna mpeaycMarpuBaeT paBHBIE JOJW ISl IKCIIOPTA BATIOTHI
OMUTEHTA W CBOJHOTO (PMHAHCOBOTO TOKa3aTems. ITOT (PMHAHCOBBIA WHIUKATOP B
PaBHBIX JIOJIIX BKIIOYAET OQHUIIMATIBHBIE PE3EPBBI, KOTOPHIE BHIPAKECHBI B BAITIOTE
rocyaapcra-uieHa QoHia (MM BAIOTHOIO COK03a) U KOTOPBIE XPAaHATCS JPYTUMHU
OpraHaMH JICHEKHO-KPEJAUTHOIO PETyJIUPOBAHUS, HE SBISIONIMMHUCS SMHUTEHTAMH
JAHHOM BaIOTHI, 00OPOT BAJIOTHOIO PBHIHKA B JIaHHOM BajIOTE, a TaKXKe CyMMY
HETOTallleHHBIX MEXIYHAPOJIHbIX OaHKOBCKUX O053aTEIbCTB M MEXKIYHAPOIHBIX
JIOJITOBBIX IICHHBIX OyMar, BRIPOKEHHBIX B 3TON BaJIIOTE.

Kpurepuii sxcnopra, ciyxaiiuii B KauecTBe JI0IycKa, MpU3BaH 00ecreynuBaTh
BBIITYCK BaJIIOT, KOTOPHIE MOTYT BKJIIOYaThCS B KOP3UHY, rOCyJapCTBaMU-UJICHAMHU
WJIM BaJIOTHBIMU COHO3aMU, UMEIOIIMMU BEIYUIYIO POJIb B MUPOBOM 3KOHOMUKE.

«CB0OOIHO HCToONIb3yeMasi BajtoTay omnpezensercss B CTaThsiX COTUIAlIEHUs
MB® xak BamoTa, OTHOCUTENBHO KOTOpoM MB® ycranaBimuBaer, 4ro OHa
JNEUCTBUTENBHO IIUPOKO MCHOJNB3YETCS [UJIsl IUlaTeXedl MO MEXIyHapOIHbIM
omepalusiM MW 4YTO OHA SABJISIETCS NPEAMETOM AaKTUBHOM TOPrOBIM HA OCHOBHBIX
BAJIIOTHBIX PHIHKAX.

HcnonHuTenbHbIN COBET YTBEPAUI UCIOIb30BAHUE HECKOJIBKUX MHJIMKATOPOB
B Ka4eCTBE BAXKHBIX (DAaKTOPOB B OLIEHKE CBOOOJIHOTIO MCIOJIb30BAaHUS BAJIOT: JIOJIU
BaJIIOT B 00bEMax Pe3epBOB U BAIIOTHOE BBIPAKEHUE MEKIYHAPOAHBIX IOJTOBBIX
IEHHBIX OyMar M MEXIyHapOAHBIX OaHKOBCKHMX O0053aTeNbCTB — B KauecTBE
WHIMKATOPOB JJI OLIEHKH IIUPOTHI MCIONb30BaHUSA BaJIOThI, a 00beM (000pOT)
omepanuil Ha BaJIIOTHBIX PBIHKaX — B KaueCTBE HMHAMKATOpPA JJIA OLEHKH TOro,
HACKOJIBKO IIMPOKO IPOBOJATCA ONEpPAlMU C BAIOTON. VCHOJHUTENBHBIA COBET
TaKXe€ TPUHSII BO BHHMAaHUE€ JOINOJHUTEIbHbIE WHIUKATOPbI, TaKWE Kak
opuImanbHbie pE3epBHl B BUJE AaKTUBOB B HMHOCTPAHHOW BAIOTE; BBIMYCK
MEXIYHApPOJHBIX JOJTOBBIX IIEHHBIX OyMar; TpaHCTpaHWUYHbIE IUIATEXKH; U
(dbuHaHCHPOBAHUE TOPTOBIU B JOMOTHEHHUE K TTOKa3aTesaM, mpuHAThIM B 2011 romy.

PaccMmoTpum npuumHbl BKItOUeHU 10aHs B kop3uny C/IP.

[lepBas: yBenuyeHue MEKIyHApPOJHOIO MCIOJIB30BAHMS FOAHS M OIEpaldi C
HuM. Co Bpemenu nepecmorpa C/IP B 2010 romy wucnosib3oBaHue OaHs IS
MEXIyHApOJIHBIX IUIATEKEW CYIIECTBEHHO BbIpocio. Kpome Toro, akTUBHOCTH
orepalui ¢ 1aHsIMHU Ha BaJTIOTHBIX PbIHKAaX, OXBATHIBAIOIIUX JIBE U3 TPEX OCHOBHBIX
TPEUUHIOBBIX BPEMEHHBIX 30H, CYHIECTBEHHO YBEIMYWIACH U B HACTOSIIIEE BPEMS
MOXKET O00€CHeuHuTh MPOBEJICHUE CHEIOK B MacuTabax, MPUCYIIUX AESITeIbHOCTH
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MB®. [1o muenuto nipeacrasurenei MB®, 310 1aimo OCHOBaHUE CUUTATh, YTO KOAHB
«IIMPOKO MCMOJIB3YETCS ISl TUIATEKEN MO MEXKIYHAPOJIHBIM OMEpanysIM» U U4TO OH
«SIBIISIETCS IPEIMETOM aKTUBHOM TOPTOBJIM HA OCHOBHBIX BAIFOTHBIX PBIHKAX).

Bropasd: omnepainmoHHble acnekThl. XOTsS OINEPALMOHHBIE BOMIPOCHI HE
OTHOCATCA K O(QUIMANBHBIM TpeOOBaHMSIM i BKItoueHus B kop3uny CJIP, mo
onienke MB®, ero rocyaapcTBa-uieHsl U apyrue nosb3oBarenu CIIP celiuac Moryr
MPOBOJUTEL ONEpAMA B F0AHSIX 0€3 CYIIECTBEHHBIX MPEMSATCTBUH. ITO SBISETCA
OpSIMBIM  PE3YJIBTATOM HEAaBHUX pedopM, TpOBeIeHHBIX BracTsmu Kwurtas. B
OCHOBHOM, OHH NIPEACTABJICHbl PELUICHUSMU O TMPEAOCTABICHUM YIPABISIONIUM
opUIHAIBHBIMU pPE3E€pBaMU M UX areHTaM IOJHOTO J0CTyna K MHCTPYMEHTaM C
(UKCUPOBAaHHBIM JIOXOJOM Ha HAIMOHAIILHOM pPBIHKE U BaJIIOTHOMY PBIHKY.
OdunmansHple OpraHbl Tak)Ke MPOBENW BakHEHIMe pedopmbl IS pearu3aiuu
0oJiee MIMPOKOHN MPOTPpaMMbl COJEHCTBUS MEKTyHAPOIHOMY UCITOIH30BAHUIO FOAHS U
yKperieHus: MakpoduHaHcoBor ctabwibHOcTH. K HHUM OTHOCSTCS: TOJIHAs
aubepan3alysi BHYyTPEHHUX MPOIIEHTHBIX CTABOK, IIard B HAINpaBJI€HUU OOMEHHOTO
Kypca, KOTOpBIi B OOJIbIIIEH CTETEHH OMPENesieTCs] PHIHOYHBIMU (haKTOpamu, U
co37laHNe HOBOW TPaHCTPAHUYHON MEKOAHKOBCKOM CHUCTEMBI TUTATEKEH.

TpeThst IpUYMHA: TOMOJTHUTENBHBIE MEPHI 110 YIYUIIEHUIO PACKPBITHS JaHHBIX.
PackpepiTie maHHBIX HE SBIAETCS (HOPMATBHBIM KPUTEPHUEM JIJISl BKIFOUCHUS BaTFOTHI
B Kop3uHy CJ/IP; SMHUTEHTHl 3THX BaJIIOT, KaK MOPABWIO, OTBEYAIOT BBICOKHM
CTaHIApTaM MPO3PAYHOCTH.

[TosiBnenue kurainckoro rans B kop3uHe C/IP cBumerenscTByeT, 4TO ycumus
npasurensctBa  KHP,  HanmpaBineHHble  Ha ~ 3HAUWUTENIBHOE  paclIMpEHUE
MEXyHApPOJIHOTO HMCIOJIb30BaHUS 10aHs (MHTEpHAIMOHATN3AIINIO), TPUHECTU CBOU
pe3ynbpTarhl. J[eMCTBUTENBbHO, B TOCIEIHHE TOAbl KUTAaWCKUE BJIACTU IOCTOSHHO
OCIIa0JIsIM KOHTPOJIb 3a JIBMJKEHMEM KaluTaja, MO3BOJUB HCIONb30BaTh I0AHb B
3apy0OexxkHbIX OaHkax. Ero kypc gopmanbHO He MpUBs3aH K J0JIIapy, €ro KojieOaHus
o4eHb cy1abbl. KuTail akTUBHO HapaluBaeT MPEAOCTaBICHUE I0aHs JAPYTUM CTpaHaM
yepe3 MEXaHU3M CBOIIOB MEXIy IeHTpoOankamu. K Hacrosiiemy BpeMeHH 00BbeM
TaKUX CBOMOB C IeHTpoOaHkamu 24 ctpaH npesbicun 420 mupa. momn. B 2014 r.
BenukoOputanusi mepBoi W3  pa3BUTHIX  CTpaH  BBIMYCTWIA  OOJIMraIuu,
HOMWHHUPOBaHHBIE B t0aHsX. 27 HOsi0ps 2015 1., mo coobmenuto TACC, bank Poccun
BKJIFOUMJI KUTAaUCKUW I0AHb B IIEPEYCHb BAIIOT, UCIIOIB3YEMBIX ISl WHBECTULUN
30JI0TOBAJIIOTHBIX PE3EPBOB.

[To nanubiM SWIFT B cOBOKymHOM 00beMe TIaTeX e, MPOXOIAIIUX Yepe3 ATy
MEXKIYHAPOJHYIO cucTteMy, A0Jis roansd B 2012 r. cocrasnsna nuib 0,34%, HO 3aTeM
¢ BecHbl 2014 r. crama ObICTpO pacTu, JOCTUTHYB B aBrycte 2015 r. yxe 2,79%,
0o0OrHaB MEHy W 3aHsB, TaKUM oOpa3oM, ueTrBeproe Mecto mociie nosapa CILIA,
€BpO U aHTJIUICKOro pyHTa crepiauHroB. OaHako, mo uroram ceHTsAops 2015 r. 0aHb
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CHOBa ONYyCTWJICS Ha 5-¢ MecTo (ero mois cokpatuiack g0 2,45%). Bmopouewm,
BEPOATHO HTO JHUIIb OTPAXKACT HEJIUHEHHOCTh Pa3BUTHUS  IPOLECCOB B
MEXKIYHApOJIHOM MCIOJIb30BaHUM BaioT [5]. Taxxke 8 okta0Opsa 2015 r. B Illanxae
Oblma 3amyiieHa nepBas (asza  MEXKIyHapOJHOW CHUCTEMbl IUIaTeXKeW B
roansax CIPS (China International Payments System), co3mannoit lleHTpoOankom
KHP. HubIMM cnoBamu, 0aHb TENEph MOKHO HAa3BaThb JOBOJIBHO IIHPOKO
UCIOJIb3yeMOM BaOTOM. XOTs, pa3yMeercs, MacmTad €ero HCHOJb30BAHMS Ha
MEXIyHApOJIHBIX pBIHKaX IIOKa HE cpaBHMM ¢ Macmrabom ydactuss KHP B
MEKIYHApOIHOW TOPTrOBJIE.

B 1O e Bpewms, BKJIIOUEHME KHMTAHCKOTO 0aHd B Kop3uHy Bamtor CJIIP He
03Ha4aeT HEMEIJIEHHOIO0 pocTa €€ MCIOJIb30BaHUsl B KAUYECTBE PE3ECPBHOM BaJIOTHI.
JlanHo€e cOOBITHE CKOpee HMEET pemyTalMoHHOe 3HadyeHue. Pazymeercs, s
MEXJTYHApPOJIHBIX HMHBECTOPOB I0AHb CTAHOBUTCS (POPMaIbHO HECKOJBKO Ooliee
MpUBJIEKATENbHBIM TIOCTe pereHuss MB®. Onnako 1js npsaMbiXx WHBecTHIMNA KuTaii
YK€ JABHO SIBJSIETCA OJHOM M3 BAXKHEWIINX CTPAH-PELMIIMEHTOB. UTO Ke KacaeTcs
nopTQeabHbIX UHBECTOPOB, TO 3/I€Ch OINpEEstollee 3HaueHue OyJeT UMETh TO, /10
KaKOM CTENEeHM CTpaHa MPOJABUHETCS MO MyTH JUOEpaIU3allii IBUKEHUS KAITUTAJIOB.
Bwmecte ¢ Tem, B cBs3u ¢ BKiItoueHHeM toaHs B kop3uny CJIP, y KHP nossisttores
JOTOJIHUTENIbHbIE 00s13aTenbcTBa nepel MB® B yacTu AETaNbHOTO PaCKPBITHS
COCTaBa CBOUX pE3EPBOB HHOCTPAHHBIX BaIOT U 30JI0Ta, TO €CTh OOJIbIIEH
TPaHCHApEHTHOCTH B 3TOM cdepe.

Bxitouenne B KOp3WMHY KHUTaWCKOrO I0aHS TPENCTaBIsieT co0Oil mepBoe
KpynHoe u3meHeHue B coctaBe kop3unbl CJIP ¢ 1980 roga, korma pasmMep KOpP3UHBI
ObLT yMeHbIIIeH ¢ 16 10 5 BamtoT (kpome Toro, B 1999 romy eBpo 3aMeHUT HEMEIKYIO
MapKy u (paHIy3cKuii (hpaHK).

BxiiroueHue 10aHs MOBBICUT mpuBJiekaTelbHOCTh CJ/IP kak MexayHapOogHOTO
pe3epBHOTO  aKkTUBa. braromaps 53ToMy KOp3MHa BaJIIOT CTaHET Ooiee
TUBEpCU(PUIIMPOBAHHON, a €€ CTPYKTypa — 0oJiee pernpe3eHTaTUBHON B OTHOILICHUH
BEIYILINX MUPOBBIX BaJIOT.

B npaktuueckom maHe STO O3HAuYaeT, YTO WHCTPYMEHT B IOAHAX OyAeT
BKJIIOYEH B pacyeT npoueHtHoi ctaBku mo CJIP. Hapsiny ¢ 3tum OyayT BHECEHbI
W3MEHEHHUsI B TOPSIIOK oOMeHa BatoThl Mexay Kutaem u ®@oHaom. DTo coObITHE
TaK)K€ CKaXeTCs Ha MpoBeJeHUU Oyaymux omnepauuid donpa, koropbie mociue 1
okTs10pst 2016 To/1a MOTYT OCYIIECTBIIATHCS B IOAHSX.

Oxwunaercs, 4TOo OQUIMaANIbHBIE OpraHbl, B TOM YHCJIE€ U KUTaWCKHeE,
OTBEYAIOIIME 32 BCE BAIIOTHI, MpejcTaBieHHble B kop3uHe CJIP, OynyT coxpaHsTh
OCHOBBI ’KOHOMHYECKOU MOJIUTHKH, KOTOPBIE CIIOCOOCTBYIOT omnepaiusimMm MB®, ero
roCyaapCTB-4JICHOB M APYTUX Mnojbs3oBareneit C/IP ¢ aTumu BamoTaMu
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B Oonee mupokoM KOHTEKCTe BKJIOYeHHE t0aHs B Kop3uHy CJIIP MoxHO
paccMaTpuBaTh KaK BaXKHYIO BEXy B IIPOLIECCE MHTErpauuu SKOHOMHUKM Kwutas B
MHUPOBYIO (DMHAHCOBYIO CHCTEMY. DTO TaKXKe CIY>KUT MpU3HaHUEM ycrexoB Kuras B
MPOBEICHUH YKOHOMUYECKUX PEPOPM.

[To mepe npoaOIHKEHHST ¥ TOMOJHUTEILHOTO YIIyOJIeHHs] 3TOW MHTErpalui U
NapaJuIeIbHBIX MPOLECCOB B JPYIrUX CTpaHax € (HOPMHUPYIOIIMMCS PBIHKOM 3TO
MOXKET MPHUBECTH K CO3JaHHUIO OO0Jee MPOYHOM MEXIYyHAPOIHON BaNIOTHO-
(uHAHCOBOI CHUCTEMBI, KOTOpasi, B CBOIO OYEpeb, OyJAeT OJaronpusITCTBOBATH POCTY
U CTaOMIIBHOCTU MUPOBOM SKOHOMUKH.

BxiroueHne roaHs MHOBBICUT Takxke npuBiekareapHocTh C/IP kak
MEXIYHApOIHOTO PE3epPBHOIO aKTHBa Onarojaps TOMY, YTO KOP3WHA BAJIIOT CTaHET
Oonee nuBEpCU(PUIIUPOBAHHOM, a €€ CTPYKTypa Oyner Oosiee penpe3eHTaTUBHON B
OTHOLLIEHUH BEIYIINX MUPOBBIX BaJIIOT.

DOTO TakkKe CIYyXUT NPU3HAHUEM CYIIECTBEHHOIO IIOBBIIICHUS CTENEHU
WHTEPHALMOHAIN3aMA  KUTAaWCKOTO 0aHs B  TOCIEIHHME TOIbl, KOTOpPOE
OCHOBBIBAJIOCH Ha pedopMax HSKOHOMHUYECKON TOJWUTUKH, HAMpPaBICHHBIX Ha
obecrieuenue nepexoaa Kuras k Bce 0osiee OTKPBITON M pPhIHOYHON YKOHOMHUKE.

Bxirouenne B kop3uHy  OyAeT  Takke — OJarompusiTCTBOBaTh — yiKe
pacCIIMPSIIOMIEMYCSI HCIIOJIb30BAHUIO FOAHS M ONEpalMsIM C HUM Ha MEKIYHAPOIHbBIX
pBIHKAX.

Bnusgnue roans Ha npoueHTHyo ctaBky no CJIP Oyner 3aBuceTbh OT 0OMEHHBIX
KypCOB, JEHCTBYIOIIMX Ha YKa3aHHoe Bpems. IlocnencTBus 53TOro SBISIIOTCA
HeonpeAcIeHHbIMU. TeM He MeHee, IMOCKOJIbKY NPOLEHTHbIE CTaBKU B Kurae ceiuac
BBIIIE JIPYTUX, 3TA CTaBKa, I10 BCEW BEPOATHOCTH, ITOBBICUTCS CO BKIIOUECHHEM IOAHS
B kop3uny CJ/IP.

Takum 00pa3oM, MOSIBJICHUE Yy KHUTaWCKOW BaJllOTBl HOBOT'O CTaTyca MOKET
paccMaTpuBaThCA KaK XOpPOIIMN MNPHUMEP MOCIEAOBATEIbHON BAJIIOTHOW IMOJMTHKU
CTpaHbl, KOTOpas oOecrnedmsia JOCTHXKEHHE BBICOKOTO YPOBHS MEXIyHapOIHOTO
IIPU3HAHKS CBOEH HAIMOHAJIBHOW BAMIOTHL. [Ipy 3TOM cienyer OTMETHUTh, YTO F0aHb
JI0 CHX TIOp HE SIBIIAETCS CBOOOJHO KOHBEPTHUPYEMOM BalOTOM, MOCKONIbKY B Kutae
COXpaHSIETCS PsiJ OTPAHUYEHU HA IBHX)KEHUE KATUTAJIOB.
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