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MuPOBAS BAJIIOTHO-®UHAHCOBAS MAPUS TTABJIOBA

CHUCTEMA B YCJIOBUAX KPU3UCA
N NEPCHHEKTHUBBI CO3JAHUA HOBbIX
PE3EPBHBIX BAJIIOT

Mypwmanckuii ['ocynapcTBeHHbBIN
Texuuueckuid Y HuBepcuret, Poccust

Titlee WORLD FINANCIAL SYSTEM IN THE CONDITIONS OF CRISIS AND PROSPECTS OF CREATION THE NEW RESERVE
CURRENCIES

JEL Classifications. F33, F53, GO1
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Annotation: Credit crunch started withlS subprime mortgage crisis spread to other pdrteeoworld. Countries
across the worlcall for reforms in international financial systefirhe author considers that financial crises catalyz
international tendencies to create regional cuiesnAlso, paper concludes that for Russian Ruble toolmec a
regional currency much efforts need to be done in teriscreasing country’s attractiveness for foreigvestors.

B coBpeMeHHBIX yCHOBHSAX TioOanm3anum
MHPOBOW SKOHOMHKH H Pa3pa3mBIIETOCS B ITOCIICIHUE
roJpl (UHAHCOBOTO KpH3HCa BCE OOJiee aKTyalbHBIM

cBor0 eamHyro Bamotel — ACU (mo o6pasmy
esporneiickoit DKIO). B HacTosiee BpeMst oOHa elle He
SIBIISIETCSL TIOJHOLICHHON JEHEKHOW EOWHUIEH U

CTaHOBUTCSI BOHNPOC O HCCOBCPUICHCTBC MPIpOBOfI Ipu3BaHa OBITE CBOCTO poaa PEeruoHaJIbHbIM
BaJIIOTHOM CHUCTEMBI, BCC Ooiee pCaATMCTUYHBIMU WHAUKATOPOM 1O OTHOWICHUIO K JAO0JUIapy, €BpO U
KaXyTCAd MNOIBITKU CO3AaHUSA HOBBIX PE3CPBHLIX BAJIIOT Apyrum CB060HHO KOHBEPTHUPYCMbIM BaJIrOTaM.

WU HaJHAIMOHAIBHOWU PE3EPBHON BAJIIOTHI.

CerogHAnTHAN KPHU3HUC 3apOIHICS B
(MHAHCOBOM IIEHTpE MHUPOBOW dKoHOMUKH - CIIA - u
MIOCTETICHHO PACIpPOCTPAHMIICSI 1O BCEM CTpaHaM.
IMocrenenHoe ocnabieHue Joulapa B CBS3H  C
OOJIBIIIMM BHEIIHUM JIOJTOM W HApaCTAOIICE TOBEPUC
CO CTOPOHBI MHPOBOTO 3KOHOMHUYECKOTO COOOIIECTBA,
MPHUBEIH K TOMY, YTO HAIMOHAIBHBIC BAIFOTHI MHOTHX
CTpaH MHpa TOIBEPIIUCH JCBalbBAllMA. B 3THX
YCIOBHSX MPABUTEILCTBA CTPAH MO BCEMY MHUPY CTaJU
BCE damle 3aqyMBIBaThCS O O€30IaCHOCTH CBOMX
HAIIMOHAJNBHBIX  PE3EepBOB, O TPUHIOMINAX HOBOH
MHPOBOW BaJTIOTHOW CHUCTEMBI, KOTOpas MO3BOJIIIA OBl
YOPOCTUTh CHCTEMY B3aHMMOpPACYE€TOB W MPEOJOJEThH
HeraTuBHBIE YPPEKTHI OT PE3KOro KojebaHWs KypcoB
BAJIIOT, & TaKXke W30aBUTBHCS OT JKECTKOH JOJUTapOBOU
3apucuMocTH. OciablieHue TMO3WIMiA Jojulapa Ha
MHPOBOM PBIHKC BO MHOTOM YCKOPHIIO TIOSIBJICHUE
HOBOHM BaJIFOTHI - €BPO, KOTOpasl BIIOCICACTBUH CTalia
HE TOJILKO CIUHOW JJs LEJOro psga eBPOIMEHCKHX
CTpaH, HO U BTOpPOM pe3epBHOIl BamIOTON moOCIe
noyapa. OgHako (UHAHCOBBINM KPHU3WC TMOKa3ajl, YTo
€BpPO TOAXOMUT IIUIIb IS CTPaH CO CXOTHBIMH
MOKa3aTeIsIMH SKOHOMHMK (TO €CTh it EBPO30HBI) M HE
SIBIISICTCS TTOKA3aTeJIeM ISl IPYTHX TOCYIapCTB.

IonbiTku CO3JaHus IBTEPHATHBHBIX
JICHE)KHBIX €MHUL], HOBOM Ha/JHAIMOHAJIbHOH BaJIIOTHI
U TPOJBIKEHUS HAllMOHAIBHBIX BaJIOT VIS WX
UCTONB30BaHUSI B KAaueCTBE PE3EPBHBIX MMPOBBIX
LIMPOKO 00CYKAAI0TCS HAa Pa3HBIX YPOBHSIX.

CtpaHbl A3WH MOIILIN TI0 €BPOIEHCKOMY ITyTH: B
CTPEMJICHUM 00€30MacCUTh CBOK 3KOHOMHKY OT
KoJieOaHU Kypca aMEepUKaHCKO# BaTIOTHI OHU CO3/ANIN
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Bo3mosxkHo, B OynymieMm, oHa TpaHchopMupyercs B
MOJTHOLICHHYIO BAJIIOTY, KOTOpas CTAaHET OCHOBOM
A3HMaTCKOro BaJIOTHOTO COKO3a.

Wnero BBemeHUs e€OUHON pe3epBHOM BaIIOTHI
paccMaTpuBalOT W CTpaHbl Ilepchackoro 3ajuBa.
W3HavanpHO €€ OJo0pWIM CeMb CTpPaH PEruOHa,
KoTOpble BXOAAT B COBET COTPYAHMYECTBA apaOCKHX
rocyaapcts Ilepcunckoro 3amuBa (CCATTI3). Vike k
2010 romy  IUIAHMPOBAJIOCH  BBECTH  CBOIO
PETHOHANBHYIO BaJIOTY <JIMHAD 3aJIMBa», KOTOpas Obl
WCTIONb30BajlaCh B KadecTBe pesepBHOW. OmHako
MO37JHEE, TOJHKO YEThIpe HEPTEeIOOBIBAIONIUE CTPAHBI
ITepcunckoro 3anuBa - CaynoBckas Apasusi, baxpeiiH,
KyseiiT u Katap noanucanu coriamieHue 0 BBEACHUU
PETHOHAILHOTO IIIATE)KHOTO CpPEACTBA. OTOMY HE
rmoMernan Jake KpPU3WC M OTKa3 OT ydJacTHS TaKhX
ctpaH 3anuBa, kak Caynosckas ApaBus u Owman.
Ha3Banue payi1 HOBOM perHOHAJIBHON pacueTHOU
CIVMHUIBI elle He npuaymaHo. Kak BapuaHt, ce
MpeUIaraoT Ha3BaTh “XaIHDKUA - OT apabCKOro CIoBa
“xamumku” (“3anuB”). COrnacHO HOBOMY TOKYMEHTY,
J0 KOHI[A HBIHENIHEro roga B Op-Pusge (crosmue
Koponescta CaymoBckas ApaBusi) IUIQHHPYETCH
CO3/1aThb  BAJIIOTHBIM  COBET, KOTOPBIA  3ailMeTcs
BOILIOIIEHUEM HIEU €IUHON BaJIIOThl B XKHM3Hb. M Bce
)K€ MHOTHE DSKCHEepPThI OTHOCATCS K TIEePCIEKTHBAM
“xammxn” ckentrdecku. I1o cimoBam B. MHO3emueBa
«Bamota Ilepcuackoro 3ajuBa, €ciud TOJIBKO OHa
MOSIBUTCSI, TOXKE HE OYAeT KOHKYPEHTOM JIOJUIapy.
IIpocTO CONMBIOTCS HECKONBKO BAJIFOT, MPUBS3aHHBIX K
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momtapy. OHM W cefiyac — JWIOP KBHUTAHIMHM Ha
MOKYIIKY JoJu1apa»’.

UmeHHO ~ (DUHAHCOBBIH ~ KPH3HC  yCKOpHII
MPOLIECCHl MHTETPAIlM W MEPCIEKTUBBI JJISI CO3JaHus
HOBO# BamroTsl wieHaMd ALBA (CrpaHbl-yuacTHHULII
BonuBapuaHCKoil anbTepHATHUBBI A1 AMEpHK), B
COCTaB KOTOPOH CErojHs BXOAAT IIECTh CTpaH
Jlatunckoit Amepuku - 3to Benecysna, Kyo0a,
bomuBus, Tonnypac, Huxaparya u JlomuHuka.
[IpencraBurenn »HTHX CTpaH B TEKyIIeM TOAY
JIOTOBOPWJIMNCH O BBEACHWH YCIIOBHON  €IMHHUIIBI
B3aMMOpacyeToB, TONY4YWBIIEH Ha3zBaHue “cykpe’.
CornacHO TOCTUTHYTOMY COTJIAIIEHHIO, PETHOHANbHAS
BaJIIOTa JIOJDKHA OBITH BBEJeHA B 000poT ¢ 1 sHBaps
2010roza. Cravana “cykpe” OyneT MCIOJIb30BaThCS B
BUJIC BUPTYAJILHOM BAJIOTHI, NEPEXOA K IOJHOLIEHHOM
BaJIIOTE IUTAaHUPYETCS TIO3/THEE. Co3nanue
PETHOHAIBHONM JICHE)KHON CHCTEMBI C OOIIEH BaFOTON
MO3BOJIAT ~ CTpAaHaM-y4aCTHULIAM  OTKa3aTbCsl  OT
B3aUMHBIX pacyeToB B Jowiapax. [lo MHeHuro
IUpEeKTOpa MO  CBA3SIM C  OOIIECTBEHHOCTHIO
OdunancoBoit ['pynmer “Kanmura-Ounranc” BsizoBckoro
A., OBM)KGHHE B CTOPOHY CO3JIaHHS PETHOHAIBHBIX
BaJIOT - MPaBIJIbHAS HICs, HO peanm3anys e€ MoJDKHA
BEeCTUCh (PyHIAMEHTAILHO OOOCHOBAaHHO W YETKO, Ha
YPOBHE MEXHAIMOHAIBHBIX HOPMAaTHBHO-IIPABOBBIX
aKTOB (MEXKIYHapOJHBIX JOTOBOPOB H KOHBCHIIHH).
“TonbpKO OPHUHATHE COBMECTHBIX 00s3aTeNbCTB (IO
TUITy MAaCTPHUXCKUX COTJIALICHHH) CO CTOPOHBI CTpaH
YYACTHHUI] HOBOTO BaJIFOTHOTO coro3a ALBA mo3Bosst
rapaHTHpPOBaTh HAJEKHOCTh M CTaOWIBHOCTH HOBOH
neHexxHoi equnuie cykpe”(Macnos, 2009).

[IporHo3upyst  BO3MOXHBIE  W3MEHEHHS B
WCTOJIb30BAHUM HALIMOHAIBHBIX BAJIIOT B KauecTBE
HOBBIX PE3E€PBHBIX MHPOBBIX, HEJIb3Sl HE YYUTHIBATH
MOpa3uTENbHYI0 AMHAMHUKY pas3Butus Kutaiickoit
HApPOJHOW pecnyOJIMKA M BCE BO3PACTAIONIYIO POJb
9TOM CTpaHbl B LIEJIOM Ui MUPOBOH 3KOHOMUKU. B
mocjieiHee BpeMs KHUTAWCKHUIl F0aHb Bce Yallle
MpEeTEeHyeT Ha CTaTyC HOBOW pPE3EepBHOM BaJIIOTHI B
MHpe, Bce Oojpliee KOJIHMYECTBO CIICIIHAINCTOB
MPU3HAIOT, YTO B mepcnektuBe Kwurtail mMoxer craTh
ONHOW W3 CaMBIX BJIHMATENBHBIX HSKOHOMHYECKH
Pa3BUTBHIX CTPaH B MUPE.

Ha ponp pesepBHON MOryT NpeTeHAOBATH
TONILKO BAaJIOTBI CTPaH C OOJNBIION M CTa0WIBLHO
pacTyiie SKOHOMHKOW, a TakkKe WM HEoO0XOIUMO
00ecreunTh YCTOWYUBYIO CHCTEMY CO  CJIOXHOU
(¢uHaHCOBOW WHOPACTPYKTYpOH W  (UHAHCOBBIMHU
HHCTPYMCHTAMU.

HecmoTpss Ha  3HauuTeNnbHOE — yIydlleHHE
MaKpOIKOHOMUYECKMX IOKa3aTesjeil B TOCIEAHUE
ronel, Poccust Bee ele 0TCTaeT OT rocyaapcTB, BaJlOTh
KOTOPBIX UCIOJIB3YIOTCS KaK MUPOBBIC ACHBI'H. UTOOBI
«IOTHATH» O3TH CTPaHBl HAIIEeMy TPABUTEIbCTBY
HEOO0XOINMO TIPHHATH P Mep A co3ganus B Poccun
MEXIyHApOAHOTO (PMHAHCOBOTO IEHTpa Ui TOTO,

1 Cm. Maciios 0., 2009
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9TOOBI POCCHUCKHH pyOSb JCHCTBHTEIBHO  CTal
HaKaIUTMBaThCSI B pe3epBax IPYTUX CTpaH H CTal
OCHOBHOHM BaJIIOTON pacyeToB, IO KpailHeH Mmepe, C
OmmxamuMu cocensiMu. Hamo cTpeMuThCS K TOMY,
9TOOBI pacdeThl B PyONsAX 3aHAIM BaXKHOE MECTO B
MeXayHapoaHbIX (puHancax. CoBpeMEeHHOE BaJTIOTHOE
3aKOHOJIATEIHCTBO Poccun npeycMaTpUBacT
BO3MOKHOCTh MEKIYHAPOIHBIX PACUYeTOB B pyOIsiX, B
OCHOBHOM, Ha TPAKTHUKE J3TO MPOHCXOIWT B
MEXIYHAPOJHBIX JKOHOMHYECKUX OTHOUICHUSAX C
npyrumu ctpasamu CHI' u  crtpanamu EBpA3DC. B
pacueTax mO WX ToBapoobopoTy ¢ Poccueit pyOib
MMOCTETIICHHO CTAHOBUTCSI OCHOBHOM BAJIFOTOM.

PyOnp wmmeer Bce ImIAaHCH CTaTh CHadaja
pErMOHANBHOM, a 3aTeM pe3epBHOM MUPOBOIl BaIIOTOMH,
HO AN 3TOTO  HYXKHO €€ MHOroe chenaTh AJs

MOBBILICHUST  TPHBJICKaTeNbHOCTH ~ Poccum  [uist
uHOCTpaHHBIX HHBecTOpoB (3bikoBa T., 2009).0coboe
BHUMAaHHE  HEOOXOAMMO  YIOCHHTh  AKTyaJbHOM
npobieme CHIDKCHUS TOIUTUBHO-CBIPBEBO

OpHEHTAIINHN POCCHICKOTO SKCIIOPTa U Mepexoa K ero
nuBepcUPUKAIMM Ha WHHOBAIIMOHHOW ocHOBe. Camoe
TJIABHOE Ha HAII B3I, HEOOXOIUMO CPOYHO CHMKATh
moKaszaresb HHGISIIUN B cTpaHe. [IpaBUTeIpCTBEHHBIE
MepHI 0 CHIDKCHHIO MHQIAIUN MOKa HEeIOCTaTOYHO
3¢ EKTHBHEI, TaK Kak OTCYTCTBYET
(GbyHIaMEHTAIbHBIH, HAYYHO-00OCHOBaHHEII
CHUCTEMHBI TIOAXOJl K €€ PErYJIHPOBAHUIO C YUCTOM
MIPUEMIIEMOTO MUPOBOTO OTbITa. MH)IsAIIMS B cTpaHaX-
SMHUTEHTaX  PE3CPBHBIX BAIIOT  KoJieOJeTcs B
nquanazone 0.8—2.5% § nume B mocieaHee BpeMms
HECKOJIBKO MOBHICHIIACE). B Poccun e oHa HaxoquTcs
Ha BBICOKOM JUII DMHUTEHTa  pE3epBHOU BaJFOTHI
ypoBHe. O0eciieHeHne pPyOJIsi Ha BHYTPEHHEM PBHIHKE
HE CIIOCOOCTBYET HCIOJIB30BaHUIO €T0 HEPE3UICHTAMHU.
Jnst  Toro  4TOOBI  pyOAB MOT MOJIYYHTBH CTATYC
pe3epBHOM BaIIIOTBI, WHOIAUSA JODKHA OBITH
cHIKeHa 10 meHee 5%.

Hcnonp3oBanue pyoOlss B KayecTBE MHUPOBBIX
JICHEr  MO3BOJMT  HAIeW  CTpaHe  MPOBOJHUTH
HE3aBHCHUMYIO BHEIIHIOI MOJUTHKY, YCTOHYUBYIO K
WHOCTPAHHOMY BIIMSIHHIO, [IaCT IIAHC HPUOOpEecTH B
Oynyuiem orpe/ieTIeHHbIE MPEeUMYILECTBA,
HEOOXOMUMBIE IS TOBBIMICHUS 3()PEKTUBHOCTH
MEXIYHAPOJHBIX JKOHOMHYCCKUX OTHOIIeHuit. Ho
BaXHO BCErJa IOMHUTh O PHUCKaX W U3ICPKKAX B
pasubIx chepax u dopmax HposiBicHHUS. BOT mouemy

Takue cTpanbl, Kak Snonmus win Kwutail, He
CTUMYJIUPYIOT 583071 axe MPEMnsITCTBYIOT
pacnpoCcTpaHeHUIO HaIlMOHAJBHBIX BaJIIOT 3a
npeaegaMu CBOUX SKOHOMHK.

B zamoueHWn  MOMYEPKHEM  CIICTYIOIIHE

MOMCHTHI.

- (hMHAHCOBBIA KPU3UC BBHISBUII HCHAJICKHOCTH
JoJulapa Kak pe3epBHOM BarOThI. UTO KacaeTcsi €Bpo,
TO JaHHAs BaIOTa HOAXOIUT JHUINb IS CTPaH CO
CXOJIHBIMH TIOKa3aTeIIMH SKOHOMHK (TO eCTh ISt
EBpO30HBI) W HE SBICTCS MOKa3aTeleM [UIS JPYTHX
rocyaapcTB,;
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- TEeKyIWi (UHAHCOBBIA  KPHU3HC cran
KaTalin3aTopoM K  pedOpMHPOBAHUIO  MHPOBOH
BAJIIOTHOM CHUCTEMBI, € LENbI0 YKpEIUIEHHA €e
CTaOMILHOCTH W YPEryJHPOBAaHHUIO JUCOaTaHCOB B
MHPOBOM 3KOHOMHKEe. Kpu3uc mocraBuii Bce CTpaHbl
MHpa Tepell HEoOXOAMMOCTHIO co3JaHusi Ooiee
HAQJICXKHOHM, Ooynee  cOANAHCHUPOBAHHOW  CHCTEMBI
MEXAYHapOIHbIX BAJIIOT;

- BMECTE€ C TE€M OYEBHIHO, YTO B OmKauIIme
TOJBI CUTYalHs CYyIIECTBEHHO HE N3MEHUTCS, JOJUIap 1
eBpo OyayT 3aHUMATh JHIOUPYIOUIUE IO3HINH,
BBEJCHHE HAJHAIIMOHAJIHHON BaJIOTHI - [0 He
OJIHOTO JIHS, & MEPCIIEKTHBA OTIAIICHHOTO OYIyIIEro.

Ilo MHenuro poccuiickoro skoHOMHuCTa M.
Xa3uHa, HA camMoM Jeie mpoOieMa BO3HUKHOBEHUS
€JIMHOW MHPOBON BaJIOTHI - 3TO JNaXe HE mpobiema
(uHaHCOB, a MpobJeMa OTBETCTBEHHOCTH 32 MUPOBYIO
skoHoMuky. W moka Hu EBpocoro3, mu Kwurait, HEH
Poccus He TOTOBEI B3ATh Ha cebsI  Takyro
OTBETCTBEHHOCT .
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