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JIugepcrso nosmapa CIIA kak MUPOBOil BAIIOTHI ABJIAETCH YHUKAJIBHBIM CJIYyIaeM B KO-
HOMUYECKOW MCTOPUM, MOABUBIIEMCSA B PE3YJIbTaTe I'eONOJUTUICCKUX, HHCTUTYIINOHAIBHBIX U
TexHOJI0rn4YecKux (hbakTopoB. Bperton-Byickas cucrema (MexkyHapoaHas CHCTEMa, OPraHu-
3aIUU JICHEXKHBIX OTHOIIEHUIT 1 TOProBeixX pacdeToB) 1944 r. 3akpenuia 3a JI0/UIAPOM CTATYC
30JI0TOrO CTaHIapTa, a mnocie eé nposasia B 1971 r. cornmamenune ¢ OIIEK o pacuerax 3a HedTh
HCKJTIOUNTENIBHO B J0JIapax (HedTe 0s1apoBast CHCTEMA) CO3/IaJI0 MOCTOSTHHBIN CIIPOC Ha aMe-
pukanckyio Bamory [1| B pesyibrare k nagany XXI B. gosnap obecrednsan 10 70% MUPOBBIX
BaJIIOTHBIX pe3epBOB, a PeIHOK obymraruit CIITA cras canrarbest «6e3pucKoBbIM aKTHBOM». Ho
COBPEMEHHAasl SKOHOMUYECKasl PeajbHOCTb HE MOYKET ObITh YBEpeHa B JIOJITOCPOYHOCTU YCTOM-
IUBOCTH ITON Mogjesn [2,5]

[enw - ompeneuTh Kito4ueBbie (haKTOPbl, KOTOPbIE BJIUAIOT Ha WU3MEHEHUs POJIM J0JIapa
CIIIA B mmpoBoii BasfoTHOMN crcteme. Ha ocHOBe aHajm3a CTaTUCTHYIECKUX JTAHHBIX JTBUZKEHUST
BaJIIOTHBIX aKTHBOB, MEXKTYHAPO/HBIX IIJIATEXKEH U JPYTUX MEXAHIU3MOB, OIIEHUTh BO3MOYKHOCTh
MOSIBJICHUS] MHOTOTIOJISIPHOM MOJIE/IN MEYK/IyHAPO/IHBIX PACUIETOB.

Sanaqu:

1. Vzyunrs mcropuyeckoe 3aKperieHne Jojuiapa B PO MUPOBOi pe3epBHOIT BaatoThI [1]

2. OnupeneuTh TeONOJNTHIECKEe, SKOHOMUIECKIEe U TeXHOJOTUIECKIe PUCKH, Pa3pyIIai-
Ie JI0JIIapOBOE JIUJIEPCTBO.

3. MI3yunTh BO3MOYKHOCTH AJbTEPHATUBHBIX BAJIOT U CPEJICTB IIaTe)ka (eBpo, 10aHb, M-
POBBIE BAJIIOTHI) Kak 3aMeHbl Jojuiapy (Ha ocHoe janubix SWIFT u o6bémoB omnepanuii B
1 poBbix mwiatdopmax) [2,3]

UccnenoBanne akTyaabHO M3-3a U3MEHEHUI B MEXK/IyHAPO/IHON BaJIIOTHON cucteme Ha (oHe
reOIOJIUTUIECCKOW HEeCTaOMJIBHOCTU M Pa3BUTHUIO HOBBIX TexHoJoruil. Bompoc o Oymaymiem 1o01-
Jlapa KakK IVIABHOI Pe3epBHOI BAJIIOTHI BaXKEH JIJIs CTPAH, CTPEMSAIINXCS YMEHBITUTH BHEITHIE
pucku. HoBusna 3ak/io1uaeTcsi B HOBOM MeTOJIe OIEHKN (haKTOPOB, OCIabJIAIONINX POJIb J0JLIapa
KaK TJIABHOW MUPOBOIl BAJIIOTHI, y/I€/Isis BHUMAHIE N3MEHEHNIM B 3aKOHAX, SKOHOMUKE, TEXHO-
JIOTUSIM, CAHKIAM U pocTy rocymapcersenaoro joira CIITA (1o 38,43 tpan momtapos kK 2026
rojy). Pacrer nomyssipHocTb 1udpoBBIX ILIATEXKeN U HAIMOHATBHBIX BaaioT crpad BPUKC u
EADC. Honnap, cocrapnsiomuii 50,49% Bcex (uHaHCOBLIX onepanuii, Tepsier BIUSHUE, UTO
CTABUT IO yIpo3y Oy/yInee MUPOBOii buHAHCOBOI cucremsl [2,3]

Pabora ocnoBana Ha aHa/Jm3e MEXKJyHAPOJHLIX BAJIOTHLIX OTHOIIEHUi. B mccmemoanum
OBLIN TIPUMEHEHBI METO/Ibl HCTOPUKO-TeHeTHIeCKoro anam3a (u3ydenue Bperron-Byckoit Ba-
JIFOTHOI cucreMbl U cucteMbl Hedrenotapa [1]). CpaBHUTENBHDIH U CTATHCTUYECKUI aHATINS
UCII0JIH30BAJICH JIJI CPaBHEHUs IMOTEHIINAIA JI0JIIapa, €BPO U I0aHs ¢ UCIOJIB30BAHUEM JIAHHBIX
Mex nynaposmoro Basmotaoro donga (MB®) [2], cucrembr SWIFT [3] n nanubIx HAIMOHATB-
HBIX [IEHTPAIbHBIX OAHKOB.

B nocsesnee gecatuieTre MpoucxoidT W3MEHEHUs, TI0/IPBIBAIOIIIIE JIOJIIAPOBOE JINJIEPCTBO.
Bo-niepBhix, 3amMopazkuBanue BaJIOTHBIX pe3epBoB llenrpasibnoro 6anka P® B 2022 r. crago
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HPUMEPOM, IIPOJIEMOHCTPUPOBABIIKUM rocynapcrBaM pucku xpanenns aktusoB B CIIIA. Bo-
BTOPBIX, HAOJIIO/IAETCA TPEH/T Ha BAJTIOTHOE 3aMellleHne J0/1apa U PAcYEThl B TOPTOBJIE MEXKTY
KpynHbIME SKoHoOMuKaMmu. [lo mamabiv Beicrieit 1mkoJibl 9KOHOMUKH, J10J1s PACI€TOB B HAIMO-
HAJILHBIX BAJIIOTaX B poccuiickoM skcropre gocturiaa 90%, a mosst pybiist B 3KCIIOPTE BHIPOCIIA €
12% B 2022 r. 10 41% B 2024 1. B ToBapoobopore Poccun ¢ Kuraem mosna py6iia u r0aHs npeBbl-
mraer 85%. B nesiom suyrpu BPUKC Poccust Beiér 90% B3auMHBIX pacYéTOB B HAIIMOHAJBHBIX
BAJIIOTAX, a J0Jis TaKuX Tpaxsakimit qocruria 50% or obmiero o6béma Toprosin [4,5]

Texmnosiornyeckoe pa3BUTHE UTPAET BAXKHYIO POJIb B U3MEHEHUAX BaJIOTHONW cucTeMbl. Pas-
BUTHE IMUMPOBBIX BAJIOT IEHTPAJbHBIX OAHKOB, HAaIpuUMep, IU(POBOro 0aHsd, CIIOCOOCTBYET
MOSIBJICHUIO aJIbTEePHATUBHBIX IIATEXKHBIX CPEJICTB, HE 3aBUCIIIUX OT JIOJIJIAPOBBIX PACUETHBIX
nentpoB. B 2025 r. Kurait 3amyctus cucreMmy TpaHcrpaHudHbIX pacuéroB Renminbi Digital,
06béM omepartuii depe3 Heé npesbicust 90 MIpJ K0/TapoB B skBuBasieHTe |5]. Ho rosoputs o
CKOpOM TIaJICHUN JI0JI1apa HeBepHO. Ha JTaHHbIii MOMEHT MUpe HU OJIHa M3 BAJIIOT HE 00JIa/1aeT
TaKAMH BO3MOXKHOCTAME, Kak jgosuiap. [lo manaeim SWIFT, B 2025 1. mosnap 3aHsI J0II0 B
50,49% MupoBBLIX ILTaTEXKel, Torma Kak espo — 21,9%, dynur crepimnros — 6,73%, a 1oann —
b 2,73% [3,5]

Buyrpennne mpobieMbl aMEPUKAHCKON SKOHOMUKN TOXKE CO3AI0T PUCKU JIJIsl JTOJLIAPOBOTO
smuaepcrBa. Locymapersennniit goar CIIA moctur 38,43 Tpan mosnapos Ha 2026r. Hdosmap
0CTaéTCsl OCHOBHOMN PE3EPBHOM BaJIIOTOI, HO €ro J0J1s B MAPOBBIX pe3epBax cHusmiaach ¢ 71% B
1999 1. j10 56,9% 2025 1. |5]

CrenoBaresbHo, Oyayiee jgo/tapa He OyJeT Pe3KUM KPaxoM WM IMaJeHueM, a MOCTEeIeH-
HBIM M3MEHEHHEM IJI00aIbHOI BaJIFOTHOW CUCTEMBI JI0 PA3HOCTOPOHHEH M yHUBEpCaJIbHON MO-
nenu. /lojnap, BEposiTHO, COXPAHUT POJIb KJIOYEBOI, HO He €INHCTBEHHON MUPOBOII BAaJIIOTHI,
COKPATUB CBOE MPUCYTCTBHE B TOJIb3Y PErMOHAIBHBIX BAJIIOT. DTOT MPOIECC OYIeT 3aBUCETh OT
criocobroctr CIIA mommepKuBaTh MaKpOIKOHOMIYIECKYTO CTAOMILHOCTD U TOTOBHOCTH JPYTHX
nerrpos (Kurait, EC, Poccust) npejioxkuTh MUDY JIOCTOMHBIE U JOCTYIIHBIE AJTbT€PHATUBDI.
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