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Hwu i koro He cekper, uto B TevdeHue nocaeaaux 65 jer gomnap CIHIA apiasercs ocHOBHOI
pe3epBHOI BAJIIOTOM, KOTOPBI CTaJl TaKUM Iocye KoHdepeHn B ropojie bperron Bync, e
obun cosnanbl Beemupnbtit bank, u Mexiynapomusiit Basrornbiit @omnjt, ObLIN yCTAHOBJIEHBI
KpEIKUe BaJIOTHBIE KyPChI K Jo/utapy, a gostap CIHIA crasn npuBsizan K 30JI0TOMY 9KBUBAJICH-
Ty. B Tedenue ciemayronmx gecATUIETHII MUD OY€Hb CHJIBHO TIOMEHSJICH, JIoJIIap He oDecrevu-
BaJICd 30JI0TOM, a aMEPUKAHCKas BaJIIOTa, BbI3bIBAJIA OTPOMHbBIEC ONaceHus. VIHBeCTOPbI CHU3MIIN
YPOBEHB JIOBEPUs JIOJIAPY, CTAIN CJIBIIIHBI PA3rOBOPHI O BBIOOpPE WHOI pe3epPBHOI BaJIIOTHI U
[IPOHMKHOBEHUU Ha PBHIHOK (PUHAHCOB PErMOHAJLHBIX PE3EPBHBIX BaJIIOT, BKJIIOYas U POCCHIi-
ckuit pyo/ib.

Tax gTo ke Takoe pe3epBHasi BaJ0Ta? DTO BaIOTa, I KOTOPOI HET OIrpaHNYeHUil B CBA3U
¢ obpalreHneM, 1 KOTopasi aKTUBHO HCIIOJIb3YeTCsl B OIEPAINAX CBSI3aHHBIX C TOBAPOOOMEHOM
M WHBECTUIMOHHBIX OIEPAIIAX, SIBJIAIACH PE3EPBOM.

1 Tak, MBI yKe 3HaeM, YTO OCHOBHasl pe3epBHAs BaJIoTa 3TO JoJuiap. Bech Mup npuiiesn K
MOHOBAJTIOTHOM cHCTeMe, KOTOpas OCHOBBIBAETCA Ha JIOJIIape, HO CETOIHS TOMAJIEHbKY OTXOIUT
OT MOHOBAJIIOTHOI'O CTaH/APTa K JIBYXBaJIOTHOMY, €BPO-JI0JLIap.

[IpoBeist HEOOIIBITIOE HCCIEIOBAHNE U TIOKOIIABIINCH B PA3JINYHBIX JTAHHBIX, 5 BHISICHUIIA, ITO
CTPYKTYpa BAJIIOTHBIX PE3ePBOB HAIMOHAJIBLHBIX OaHkoB, a nMmenno: BTB un Coepbank cuibao
u3MeHusIach 3a nocseanue 10 jger. B 1999 roxy 6osbine 70% BaioTHBIX Pe3ePBOB ObLIU B J10JI-
Jlapax, Ha eBpO IUPUXOAMIOCch Beero b 18%, npumepno 3% pesepsa cocTaBiistii (DYHTHI, Ha
SIIOHCKYTO TieHy npuxoauioch 6,5%, a apyrue BaJIOTHI, B TOM 4YUCJIe U IBeidnapckuii ppak,
cocrasisim Menee 2%. Ho Bece mamennnocs k 2010 romy. Jdons nonnapa cokparmiack 10 64%,
pe3epBbl €BPO cocTaBuIn CBbie 25%, B (byHTaX HOMUHUPOBAHO UyTh OoJiee 4%, a J10Jist HeHbl
COKpaTujach BiBoe u cocrasuia 3,3%.

I/ICXO,ILH U3 9TOro, Mbl MO2KEM 3aME€TUTDL, 9TO JIOJJIap 3HaYUTE/JIbHO CHU3UJI CBOU IIO3UIINU,
TEeM CaMbIM YKDpeEILIdd €BpO, HO II0 CaMbIM DPA3JIMYHBIM IIpUYMHaM IIpOIECC UJAET JOCTATOYTHO
MeIJIEHHO, U IIpe2KJIe BCETOo II0 IIpuYdnHaM, KOTOPBLIC CBA3aHblI HE TOJIBKO C CaMUM JIOJIJIapPOM,
CKOJIBKO C OCTaJIbHBIMU BaJIIOTaMU.

Taxke xoTesI0ch 6bI OTMETHTD, YTO MUPOBOI (DUHAHCOBBINT KPU3UC MPOABUII, UYTO, BEPOSITHO
IIOHATHE OCHOBHOII PE3ePBHOIl BAJIIOTHI IIepecTaHeT CyleCTBOBaTh, HO HA CMEHY eMy IIpHUJeT I10-
HSTHE «KOP3WHBI» PE3EPBHBIX BAJIIOT. ¢l JyMaro, 9TO 3TO CBA3aHO € TEM, YTO JIOJIJIAp HE MOXKET
cupaBuTbCs ¢ pyHKIMEt MUPOBOil pe3epBHOiT BaOThl. CUUTAETCS, UTO «KOP3UHA» PE3EPBHBIX
BaJIIOT IIOMOKET €My B 9TOM.

Ecau mbr ¢ BamMu mocMoTpuM Ha CIIUCOK PE3EPBHBIX BAJIIOT, TO 3aMETUM, UTO 3HAYUTEIbHOE
KOJIMYECTBO CTpaH - 3T0 Oosbiue (punancosbie puiHKU. CIIIA sBisieTcss HAUOOIBIIMM U3 BCEX.
A nymato, 9To aHruiickuii (pyHT COXpaHSET CBOIO MO3UIUIO, OJIAroaps TOMY, UYTO SBJIAETCHA
BTOPBIM MUPOBBIM (PHHAHCOBBIM PBIHKOM, JIazKe He B3Upas TO, YTO JIaHHAS BAJIOTA yKe He dB-
JigeTcd pesepBHOil. EBporia Takke KpyIHbIiT (DPUHAHCOBBII PHIHOK, HE CMOTPS Ha TO, 9TO €BPO
HCIIOJIB3YIOT B Ka4ecTBe pe3epBa B OCHOBHOM eBpoIleiicKue cTpaHbl. VIcxojst U3 9Toro, MoxKHO
OTMETHUTD, YTO €BPO II0KA OCTACTCA PErMOHAJIBLHON BaJIIOTON.

Tenepb, KOr'Jla 4 BBIFAICHUJIQ YTO 2KE TaKOe pe3€pBHasd BaJilOTa W KaKOBa IIO3UIUA J0JIJIapa
Ha PbIHKEC B IL&HHbeI MOMEHT, MHE XOYeTCHA O6paTI/ITb BHUMaHNE Ha IIEPCIIEKTUBbI pOCCHfICKOI‘O



Mounodestcran npoepamma Meotcdynapodnozo Gunanco8o-skoHomuveckozo Gopyma
«IKonomuneckas nosumura Poccuu 6 ycaosuaxr 2406a1vm00 MmypoyseHMHOCTIUS

pyOJIsi cTaTh PEeruoHaJIbHON Pe3epBHOIT BaJIIOTOIA.

Bce 6oibiie CHBIIIHBI IPEIJIOKEHUSI O IIPpeBpalleHny pyodJis B OJHY U3 PE3EPBHBIX BaJIIOT,
U IIaHChI, Oe3yCJI0BHO, CcymecTBYIOT. Ho, mpex e Bcero, He0OXOMMMO, YTOOBI B HAIEH CTpaHe
MOSABUJICA PBIHOK T'OCY/IAPCTBEHHBIX OOJIUTAIIMIl, a TOKa €ro HeT, BECTU PA3rOBOPHI 1O JTAHHOMY
BOIIPOCY He MMeeT CMBIC/Ia. DTO caMoe IJIaBHOE YCJIOBUE CTaHOBJIEHWS PyOJIsd, KaK PernoHasIb-
HOM pPe3epBHOI BAJIIOTHI.

Curenyroree, HeMaJIOBaXKHOE YCJIOBUE 3TO CTaOMIbHAasA BaIIOTa U HU3Kasd nHddnmsa. Koneu-
HO, y pyOJisi ecThb MepPCIEeKTHBA CTATh PErMOHAJILHON PEe3ePBHON BAJIIOTOM, MO IMPOrHO3aM 3TO
mozket rpou3soiitu K 2014-2018 roy, HO emy (py0JIr0) MOXKET HOMEIIATh BHICOKAsT UHMIISIHS 1,
KaK OBLIO TIOJIMEYEHO paHee, OTCYTCTBUE PBbIHKA OOJIUTaIlnii.

Ceituac, curyanusi B Halllell cTpaHe Takas, 9TO JiroOoi rpaxkaanna Poccun, ckperst cep/i-
€M, XPAHUT CBOU JICHBI'M B WHBECTUITMOHHBIX MHCTUTYTAX WM Ke Oankax. M, cTouT oTMeTuTh,
91O J10/19 XpaHeHus jeHer B Poccuiickoit Menmeparum B €Bpo U J10J171apaxX HAMHOIO BBIIIIE, 110
CPaBHEHMIO C JPYIUMH cTpaHaMu. ¢, cumraro, 9ro B OJmrkaiilliee BpeMsi BPsiJi JIM YTO-HUOYIH
A3MEHUTCH.

Hyz:xno, arobsr mpaButesbetBo Poccuniickoit Dejiepalinn mMmo3BOJIMIO CBOOOIHYIO OUPIKEBYIO
TOPIOBJIIO, JIJIsT TOTO, YTOOBI PYOJIb MTOJTB30BAJICS TOMYIIPHOCTHIO, & POCCUIICKIE OOJIUTAINH Pe-
AJTM30BBIBAJINCH HA MEXKIYHAPOIHBIX PbIHKaX. HecoMHEeHHO, POCCHIICKOI Ba/IIoTe HEOOXOMMa
IO/IJIEP?KKA CO CTOPOHBI TOCY/IaPCTBA, YTO CAMBIM OJIATOIMPHUATHBIM 00Pa30M OTPA3UThLCSI Ha €é
COCTOSHUU.

CremyromuM HeMaJIOBaXKHBIM (PAKTOPOM I CTAHOBJIEHUSI POCCHIICKOrO pyOJIsi KaK MeK-
JIyHAPOJTHON BAJIIOTHI sBJIsieTCs pa3sutue B Poccuiickoit Pepepanun (puHAHCOBOTO pbIHKA. A
UMEHHO: Pa3BUTHIN (DOHIOBBIN PHIHOK; 3alllUTa IIPaB COOCTBEHHOCTHU; KpelKas OAHKOBCKAs CH-
CTeMa; pa3BUTHIN (DUHAHCOBBII PHIHOK; KOPIIOPATUBHOE 3aKOHO/IATE/ILCTBO. Bee 3T Mepbl, cMOo-
I'yT MO3BOJIUTH PYOJIIO CTATh PE3ePBHOI BAJIOTOIA.

A nymaro, uro Korya Poccusd cienaer KOMILIEKC HEOOXOIUMBIX MEP, KOJTHYECTBO KeJTAIONNX
MHBECTUPOBaTh pyOJib OysaeT 6ojiee yem joctaTouano. Ho B Osmzkaiiiem Oy/iyIieM, 3To, Mpexk/ie
BCEr0, TOPToBbIe mapTHepbl Poccuu, a nMmenno cocean. K coxkasiennio, ceffyac OHI He CTPEMsIT-
¢ K JTaHHOM epcriekTuBe. [Ipudanna sToMy, IpezK/ie BCero, B He0CTATOYHO KPEIKOil BaJfoTe 1
HEXBaTKe CbI/IHaHCOBbIX NHCTPYMEHTOB. CTOI/IT TaK>Ke O6paTI/ITb BHHMaHHE Ha TO, 9YTO B CTpaHaXx
O/mKHEro 3apy0ekbs, POCCUNCKUIT pyO/Ib HeOpUIMAILHO CTal BTOPO Pe3epBHOI BaJIOTOM, a
JIIOJTN XPaHSIT CBOU JIEHBIN B PYOJISIX, HAPSLY C JOJLITIAPOM.

B zakmouennn, XoTesioch Obl CKa3aTh, YTO FOCYJIAPCTBO BCE K€ 3aMHTEPECOBAHO B JICHCTBU-
JX 110 YCKOPEHUIO IPOIecca CTaHOBJICHUA PyOJiss MUPOBO#l pe3epBHOil BaJioToit. Ho s sToro
HEOOXO/ MM 3JI0POBbIf MHBECTUIIMOHHBIN KJIUMAT, IPU KOTOPOM HHBECTOpaM Oy/ieT MHTEePEeCHBIM
MEPCIIEKTUBA pa3MeNIeHns] CBOUX CPEJICTB. B pe3ysbrare 3TOro, Mpou30iIeT mepepacipe/ierie-
HIle MUPOBBIX MHBECTUIUI B I10JIb3y POCCUICKOTO PyOJIsi.



