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B ycioBusx Hapacrarorieil reornoJuTUIecKoil (pparMeHTanum U UCIOJIb30BaHus (PUHAHCO-
BbIX MHCTPYMEHTOB B KadecTBe cpejicTBa jasierus josutap CIIIA mo-tpexkneMy coxpansier
JIOMITHUPYIOIIEE TOJIO?KEHIEe B MUPOBOIl BaIOTHON cucTeme: 1o jganabiMm MB®, na ero oo
IpUXOIUTCst 0KOJIo H8% oduIMalbHBIX BATIOTHBIX pe3epBoB (CHIzKeHue ¢ Oosiee dem 70% B
2000 r.), HA BTOPOM MecTe eBpo — 0KoJo 21%), 3-e u 4-e MecTa B KATErOpHU <«IIPOYHE BATIOTHI»
JIeJIAT ATOHCKas MeHa W (DYHT CTEPJIMHIOB, BMECTe ¢ KAaHAJCKUM JIOJIJIADOM, aBCTPAJIUICKAM
JIOJLIAPOM, IBeinapckuM ppaHKoM H Ap., cyMMapHo okoso 20%, a 10aHb 3aHUMAET JIMIID IIsd-
Toe Mecto ¢ goseit ayTh 6osiee 2% (IMF COFER my6sukyer jmerajm3upoBaHHbIE JIOJIH TOJBKO
ms USD, EUR u CNY; ocrasibabIe arpernpoBaHbl Kak «other currenciess u TovHbIE WHIUBU-
JyasibHBIE JIOJM HA 9TU MO3UIUN He TyOJIUKYIOTCS), B TO YKe BPEMsl DACTyIas JacTh PEe3ePBOB
MBepCH(UIPYETCS B OJIb3Y 30JI0Ta U «HETPAIUIMOHHBIX> BAIIOT [8](7]. st Poccun, okazas-
Tieiics 1moj; MacimTabHbIM CAaHKITMOHHBIM JIABJICHUEM, JIeJI0JIapu3aliis Iepectaja ObITh JIUIThb
9KOHOMHUYIECKUM TPEHJIOM U [IPEBPATU/IACh B 3JIEMEHT MMOJUTUKNA HAIIMOHAJILHON O€3011acHOCTH,
ITO TPsIMO 3akperieHo B Ctparernn HanmoHa bHOI 6e3omacaoctu PO, e cpein npuoputeTon
HA3BaHbI COKpaIlleHne ncmnoib3opanus josiapa CIHIA npu BHEITHEIKOHOMUYIECKON TedaTeTbHO-
CTU U pas3BuTHe cobCTBeHHON buHanCOBOi nHMPacTPyKTYyphI [1].

[IpoBeénnblit anaan3 mokasaJs, 4To JeJ0/JIapU3alus POCCUNCKON SKOHOMUKU Peasn3yeTcs
10 HECKOJIbKUM KJIIOUEBBIM HalpaBjieHusIM. Bo-1iepBbix, u3 crpykTypsl pesepsos u @HB 6bin
MPAKTUIECKH ITOJTHOCTHIO BBIBEJIEHBI JIOJIJIAPOBBIE AKTUBBI C OJIHOBPEMEHHBIM HAPAIIUBAHUEM
JIOJIA 30JI0Ta, U BAJIOT «IPyZKeCTBEHHbIX» cTpaH [6]. Bo-BTOpBIX, pajnKaabHO H3MEHIIACH Ba-
JIIOTHASI CTPYKTYPa BHENTHEN TOPTOBJIN: JIOJIS J0JUIapa  €BPO B SKCIOPTHO-MMIIOPTHBIX PaCIé-
Tax 3a IMOCJIeJiHIe Iojibl coKparuiack Ha 30% B 3aBucuMocTH oT cermenTa 9], Torma kKak py6Jib
U BAJIIOTHI IAPTHEPOB (IIpexK/Ie BCEro IaHb) obecredanBaioT yzke nopsijaka 70-85% oneparuii, a
B HepTEra3o0BOM 9KCIIOPTE PACIYETHI B IOJIApaX CTAJIN «MapruHaJIbHBIMIY |2]. B-Tperbux, pas-
BUBAIOTCs HAIIMOHAJIbHBIE U aJbTepHaTHBHBIE TiaTéxuble cucreMbl (CIIDC, kaprer «Mup» ), a
TaKyKe PaCIIupsIeTcs NCIOIb30BaHne 0aHsd B OAHKOBCKUX ONEPAINAX U TPAHCTPAHUIHBIX Pac-
4€Tax, YTO MO3BOJISIET YACTHYHO KOMIIEHCHPOBATH OTPAHUYEHUS JIOCTyNa K MH(MPACTPYKTYpe
SWIFT u 3anagubivM KaupruHroBbiM cucremaM [10].

Bumecte ¢ TeM pe3ysbTaThl UCCAEIOBAHUS CBUICTEIBCTBYIOT O IPOTUBOPEUUBOCTU U «JIBOT-
HOIT» IpHUPOJIE JeI0IapPU3aNK JIJIsi SKOHOMIYIecKoil 1 (puHamncoBoit 6e3onacunoctu Poccun. C
OJIHOIT CTOPOHBI, YMeHbIIIeHne 3aBucuMocTu or jojiiapa u uidpacrpykrypel CIIA/EC cHu-
JKaeT YA3BUMOCTb K (PUHAHCOBBIM CAHKITUSM, YKPEILIseT MOHETAPHBIN CYBEPEHUTET U CO3JAET
MPEJIIOCHLIKY It O60jiee aKTHUBHOTO MCIOJIB30BaHUS PyOJIsi M HAIMOHAJILHBIX BaJIOT HapTHE-
POB B JIByCTOPOHHEX 1 MHOrocroponunx pacuérax (BPMKC, [IIOC, EADC) [3]. C apyroii cTo-
POHBI, OBICTPOE TEepepacipeie/ieHre TOTOKOB B MOJIb3y [0aHs BEJIET K (POPMUPOBAHUIO HOBOM
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3aBHCUMOCTH OT BaJIIOTHOW U (buHAHCOBOI nojuTuku Kuras, a orpanmdeHHasi MexKLyHapo/I-
Hasl POJIb PyOJIst M POCT TPAH3AKIMOHHBIX M3/EeP:KeK (KOMILIACHC, Xe/[PKHPOBAHUE, PUCK BTO-
PUYHBIX CAHKIIUIT) CO3/ai0T JOMOTHUTEIbHBIE PHCKU YCTORIUBOCTH. B 17106aIbHOM KOHTEKCTE
JleJToJTapu3aliisd TPeJICTaBIgeTCs He KaK KpaxX JI0JIJIapOBO CUCTEMBI, & KaK MOCTEIeHHbIN Tie-
pexoJ; K 6oJjiee MHOTOIOJISIPHOI apXUTEKType, B KOTOPOI JOJIJIap COXPAHUT KJIIOYEBYIO POJIb,
HO €€ 3HAYUMOCTD OyJ/IeT YMEPEHHO CHUKATLCH 10| BO3/IeficTBIEeM JnBepcuUKaIuu Pe3ePBOB,
YKPEIJIeHNsI PerNOHAIbHBIX BAJIOTHBIX IIEHTPOB M PA3BUTHS aJIbTEPHATUBHOI IJIATEXKHON MH-
dpactpykrypsr [4][5]. B stux ycmoBusx musm Poccuum crparerndyeckn 3HAYNMBIM BHIATCS He
TOJIBKO JTaJIbHEIIee COKpaIleHre KPUTHIECKO 3aBUCHMOCTH OT JI0JLIapa, HO U MapaslieTbHOe
pa3BUTHE WHCTUTYTOB, YIiIyOseHne (pUHAHCOBLIX PLIHKOB U IOBBLIINIEHNE MTPUBJIEKATETHHOCTU
pyOsIs KaK MUPOBOil BAJIIOTHI, YTO MO3BOJUT HPEBPATHTH JIEJ0/IJIAPUBAIINIO U3 BBIHY K IEHHON
OTBETHOI MEpPbI B YCTONYUBBIA Pecypce JOArOCPOYHOIO IKOHOMUYECKOI'O PA3BUTHUA, HAIIUOHAJIb-
HO#l 0€30ITaCHOCTU U CyBEpPEHUTETA.
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