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BBeneHue

Kpusucasie siienust 2007-2009 rr. npogeMOHCTPUPOBAIN, YTO
(rHaHCOBBIE PBIHKM BEOYIIMX 3KOHOMMK MMPa MOTYT ObITh
MOABEPsKEHbI MACIITAOHbIM CUCTEMHBIM MOTPsICEHUSIM. OITHUM
M3 TIPOSIBJIEHUH KPU3KCa CTAJIO MaieHrie 00beMOB MEKIYHAPOL -
HOJ TOPrOBJM U 3HAYUTENbHBIN OTTOK KanmuTajaa U3 pa3BUBa-
01IKMXCcsl cTpaH. PazBuTme Kpusuca XxapakTepru3oBaIOCh BbICO-
KOJi CTeNEeHbI0 HECTAOMIIBHOCTY Ha MUPOBOM BaJIFOTHOM DBIHKE.
BcTan Bompoc cymiecTBOBaHMS COBPEMEHHOI MMPOBOI BalOT-
HOJI CMCTeMbI, OCHOBAaHHOI Ha MCIIOAb30BaHMUM Josiapa CIIA
U ellle HeCKOIbKMX Pe3epBHBIX BAIOT, CAMOCTOSITETbHO SMUTH-
PYEMBIX IIEHTPATbHBIMY 6aHKAMM Pa3BUTBIX CTPAH.

Juckyccus 1o NOBOLY POJIM PEe3ePBHBIX BAIIOT BEETCS YKe
maBHO. CaMO TIOHSTHE pe3epPBHONM BaIOThI CBSI3aHO C POJbBIO,
KOTOPYIO UCIOMHST GPUTAHCKUIT QYHT CTEPIVHTOB B MUPOBOIi
9KOHOMMKe C KOHIIa XIX 1o cepenuHbl XX B. OcHOBHasl yHK-
1M1 Pe3ePBHOI BATIOTHI 3aK/II0YAETCSI B OOJIErYeHUM MEXKIyHa-
pogHOrO O6MeHa TOBapaMM U YCIyraMy 3a CUeT pelleHusl mpo-
61eMbl KOOPAMHALIMU CAEIOK Ha BAJIIOTHOM PBIHKE M CHVDKEHUS
TPaH3aKIUMOHHBIX U3 epsKeK MPU MPOBeLeHNY BHEIIHETOPTOBBIX
omnepanuii. Kpome TOTO0, pesepBHble BaJIIOThI UCIOAb3YIOTCS KaK
CpenCcTBO COXpaHeHUs IIeHHOCTU U IepXKaTcsl B KaueCTBe pesep-
BOB LIEHTPAJIbHBIMM GaHKAMM OGOJIBIIMHCTBA CTPAH Mupa. Bbi-
TOJTHeHMEe TAaHHOM (PYHKUMM M MPUBEJIO K MOSIBJIEHUIO TEPMIHA
«pesepBHasl BaIlOTa».

Cripoc Ha pe3epBHbIe BAIIOTHI MPEIbSIBISIETCS CO CTOPOHBI
9KOHOMMYECKUX areHTOB, MEMCTBYIOIIUX BO Bcex chepax Mu-
POBOJi 3KOHOMUKU. OH 3aBUCUT OT (YHKLMI, KOTOPbIE pPe3ePB-
HbIe BAJIIOTHI BBITIOTHSIOT B MEXXIYHAPOAHBIX ClenKax. BennunHa
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I1.B. TpyHUH, C.C. HAPKEBUY

Cripoca u, CJieloBaTe/lbHO, CTelleHb UCIIOAb30BaHNsI pe3epBHOM
BAJIIOTHI OTIPEIeJISIIOTCS KaueCTBOM BBITIOJTHEHUS KaskI 0l 13 OC-
HOBHBIX (PyHKIMIT. B pe3ynbraTe HAUMHAET NeiCTBOBATh CETEBOIA
3¢ dexT, Korma UCIo/NIb30BaHMe PE3EePBHOI BATIOThI GOMbIINM
YMCIIOM 3KOHOMMUECKMX areHTOB CaMO CTAaHOBUTCS (aKTOpOM,
YBEJIMUMBAIOUIMM CIIPOC Ha pe3epBHYI0 BaJIOTY.

AKTyaJIbHOCTb JAHHOI PabOThI OIpEENSIeTCS POCTOM POJIA
pe3epBHbIX BaJIOT B MUPOBOJi 5KOHOMMKE, CBSI3aHHBIM C pacLIy-
peHMeM 06beMOB MEXKIYHAPOIHON TOPTOBIN M MEXIYHAPOIHBIX
TOTOKOB KaluTajla B TeueHue MocaefHUX AecsatuneTuii. cce-
JIOBaHMe POJIY Pe3epBHBIX BATIOT B MUPOBOI 9KOHOMMKE O3B0~
JIUT JIyYllle TIOHSTh HallPaBJIeHUs Pa3BUTUS MUPOBOI BaTIOTHON
CUCTEMBI, TIPEICTABMUTh PEKOMEHIALIMN T10 ee Gojiee cOalaHCHU-
pOBaHHOI OpraHu3aluy, a Takke BbISIBUTH (HaKkTOPbI, ITO3BOIS-
I0II[} e TIOBBICUTD CTATYyC POCCUIICKOTO Py6JIsT KaK PerMoHalIbHOI
pe3epBHOI BaJIIOTHI.



1. [IoHsTME pe3epBHOIT BAIIOThI

1.1. OIPEOEJEHUE PE3EPBHOM BAJIIOTBHI

OG6BIYHO TTIOX pPe3epBHOI MOHMMAETCsI BAIIOTa, KOTOPYIO LIeH-
TpaJibHble OAHKM UM MPABUTENbCTBA Pa3IMUHBIX CTPAH MUCIOJIb-
3YIOT JIS1 XpaHeHMsI CBOUX pe3epBOB. VIMEHHO Takoe oIlpefesne-
HMe TIPUMEHSITCS B COBPEMEHHOI 9KOHOMMUUECKON TuTepaType
¥ IPUBOOUTCS Kak B cioBapsx [CiioBapb MakmmiiaHa, 1998], Tak
" B Hay4yHbIX cTaThsx [Aliber, 1964; Frankel, 1995; Greenspan,
1999; Kenen, 1983]. OgHaKO 111 TOTO YTOOBI CTAaTh Pe3epPBHOIA,
mo6ast BaJIIOTA JO/DKHA 06/1afaTh ellle HeCKOMbKUMM HeOo6X0omu-
MbIMM BXKHBIMU MPU3HAKAMMU. DTU MPU3HAKY O6bLIU cHOPMYIN-
pOBaHbI, B YacTHOCTH, AiaHoM ['puHcrieHoM [Greenspan, 2001].

OpHuM 13 HauboJiee BasKHbIX ITPU3HAKOB PE3EPBHOI BATIOTHI
SIBJISIETCS €e CTAaOWIBHOCTh B KauecTBe CPeACTBA IuiaTexka. VIHbI-
MM CJI0BaMU, MCIOJIb30BaHNE S5KOHOMMYECKMMM areHTaMu pe-
3epBHOJ [eHEeXXHOI eIVHUIIbI MpeAosaraeT MUHMMAaIbHBIN
PUCK TIOTEpb M3-3a Komebauuit ee crommoctu. OmHUM U3 dak-
TOPOB CTAGMIBHOCTM BAJIOTHI SIBJISIETCS ee CBOOOHAsI KOHBEP-
tupyemoctsb. Eme B pabore [Aliber, 1964] o6pamiaeTcss BHUMA-
HJe Ha CyILleCTBEHHOE MOJ0KUTENbHOE BIMSIHME OTCYTCTBUSI Mep
BQJIIOTHOTO KOHTPOJISI HA CTATYC BAJIIOThI B KaueCcTBe pPe3epBHOIA.
TakMM 06pa3oM, eC/iu JeHEeKHAsl eIVHUIIA YCTOMUMBA U MOXKET
B /110601 MOMEHT CBOOOZHO 0OMEHMBAThCS Ha APYTUe BaIOTHI,
STO BBI3BIBAET JOBEPYUE IKOHOMUUYECKUX areHTOB, U OHU OYIYT
MCITOSIb30BaTh ee ISl PaCUeTOB MEKAY CO6OiA.

Cnemytonium dharTopom HOpMUPOBAHUS Pe3epBHON Basio-
ThI SIBJISIETCS pa3Mep 9KOHOMUKM CTPAHbI-OIMUTEHTA U ee A0Jis
B MMPOBOI1 TOprosje. BajitoTa cTpaHbl, 5KOHOMMKA KOTOPOIi 3a-
HYMaeT 3HAUUTETbHYIO JOJII0 B MUPOBOI SKOHOMMKE, C OOTb-
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IIeil BepOSTHOCTbIO GYIEeT MCIOIb30BaThCS B MEXIYHAPOIHBIX
pacueTax. BosbIliast IO/t CTpaHbl B MMPOBOJT SKOHOMMKE CO37a-
eT MPeAIIOChUIKY JIJISI TIPUIAHMS ee BajI0Te POIY MEXKIyHAPO.I-
HOTO CpeJCTBa IjIaTeXa. IMEeHHO 3TO IIOMOIVIO CTaTh KITIOUEBbI-
MM BJTIOTAMM TOJJIAHACKOMY TY/IbJieHy B X VII B., GpUTaHCKOMY
(GyHTY cTepnMHroB B XIX B. M aMepPMKaHCKOMY Jo/iapy B XX B.
M 0 HacTosIero BpeMenn. Hampumep, co3ganme eIuHOM €B-
pOMeNCKO BaaIOThI, UCIIONIb3yEeMOI B CTpaHaxX, BBII KOTOPBIX
B CyMMe IIpUOAM3UTENbHO paBeH BBII CIIIA (cM. Tabi.1.1), cos-
JaJI0 TIPEeATIOChIIKM AJIsI POCTa POJIM €BPO (CM. 06CYKIeHMe B pa-
6orax [Eichengreen, 1998; Bismut, Jaquet, 1999; Chinn, Frankel,
2008 u European Central Bank, 2008]). Bonee Toro, pe3koe yBe-
nuueHue ponu Kurtast Kak ogHOM 13 BeAyIIMX SKOHOMMK B IO-
clegHue OecsITUIETUST BhI3BAJIO IIMPOKOE O6GCYKIeHMe MOTEeH-
1I1asia 10aHs B KaYeCTBe OJHOI M3 IJIABHBIX MUPOBBIX BATIOT (CM.
obcyskmeHme posn aHs B pabote [Eichengreen, 2005]).

TABIMIIA 1.1. BBII HeKOTOpBIX cTpaH Mupa B 2010 ropy

CrpaHa BBII B Tekymux 1eHax BBII o mapurery
TOKYIIaTeIbHOM!

CIOCOGHOCTY

B TEKYyIIMX LieHax

MIIpA, 8O, % MUPOBOTO MJpA, A0/, % MUPOBOTO

CIIIA BBII CIIA BBII

CIIA 14526,6 23,1 14526,6 19,5
EBpo3ona 12167,8 19,3 10827,3 14,6
Kuraii 5878,3 9,3 10119,9 13,6
SInoHus 5458,8 8,7 43235 58
Wnpus 1632,0 2,6 4057,8 5,5
Poccust 1479,8 2,4 2231,0 3,0
Bennko6puTaHus 2250,2 3,6 2181,5 2,9
Bpasunug 2090,3 3,3 2178,5 2,9

N CTOYHUK: JJaHHbIe MB®D!.

! http://www.imf.org/external/pubs/ft/weo/2011/02/weodata/index. aspx
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ITEPCIEKTUBBI POCCUVICKOTO PVYBJIA...

B kauecTBe ellle OIHOTO BaXKHOTO ¢dakTopa GopmupoBaHus
pe3epBHOI1 BaymoThl ['puHcnieH [Greenspan, 2001] BeigensieT pas-
BUTOCTb M IJTYyOMHY HAIIMOHAJIbHOTO (GMHAHCOBOTO pbIHKA. Eciin
(buHAHCOBBIE MHCTUTYTBI CTPAHbI CITOCOGHBI OBICTPO U C HU3-
KMMM 3aTpaTaMy IpUBJIeKaTb 3aeMHble CPelCcTBa U BKIAbI-
BaTh UX B HaJeXHble MHCTPYMEHTHI C MMPUeMIeMOi JOXOTHO-
CTbIO, TO TOBBIIIAETCS BEPOSITHOCTH TOTO, YTO HA BHYTPEHHUIA
(bMHAHCOBBIN PHIHOK OYAYT MPUXOAUTb MHOCTPAHHBIE MHBECTO-
pbl. CiegoBaTe/lbHO, BAJIIOTA CTPaHbI, MMEIOIIEl XOPOIIIo pa3Bu-
TBI/I BHYTPEHHMIT (PUHAHCOBBI PHIHOK, OyIeT 6osiee MIMPOKO UC-
T0JIb30BAThHCSI HA MEXKIYHAPOIHBIX PbIHKAX KaruTaa.

B pa6ote [Frankel, 1995] K mepeunc/ieHHbIM Bbllle (pakTopam
dbopMupoBaHusT pe3epPBHBIX BATIOT aBTOP A06GABISIET UCTOpUYE-
ckuit. OTMeYaeTcsl, UTO MPOIeCC UCTIONb30BaHNS KaKoi-1160 Ba-
JIIOTHI B KauecTBe pe3epBHON B 3HAUUTENbHON CTereHu oIipe-
JessieTcsl CIOKMUBIIENCSl Me0BOM MPaKTUKOM. THepIIMOHHOCTD
MUCITOJIb30BaHMsI BAJIOTHI BIIOJIHE IMOHSTHA: YKOHOMMUYECKUE
areHThbl 60j1ee CKIOHHBI IPUMEHSITh B CBOMX pacueTax Ty Baslio-
Ty, KOTOPO¥1 TTOJIb3YIOTCSI BCEe OCTaIbHbIE.

B pa6orax [Chinn, Frankel, 2008] u [Momucees, 2008] B kaue-
cTBe (DaKTOPOB, BAMSIOMIMX HA MCITOJb30BaHME BATIOTHI KakK pe-
3epBHOIJ, pacCMaTPUBAIOTCS TaKKe ceTeBble BHeLIHMe 3P (eKThI
(network externalities). Tlon ceTeBbIM BHEITHUM 3(PeKTOM MOHU-
MaeTcs OOTOJIHUTEeNbHAsI IeHHOCTh, KOTOPYIO MOoIyJyaeT MoTpe-
6uTesb OJ1ara B crydyae, Korga oo1ee KoJam4uecTBO IMOTpeduTeneii
aToro 6nara yBenuunuBaetcs: [Katz, Shapiro, 1985]. Muposas Ba-
JI0Ta 061a7aeT AJisI KOHTPAreHTOB B MEXKIYHAPOMHBIX CIEIKaX
JaHHBIM MPEMMYIIECTBOM: UeM GOJIbIlle SKOHOMUYECKUX areH-
TOB JCIIOJIb3YIOT BAJIIOTY B pacueTax, TeM yaile e OyOyT IoJb-
30BaThCs U Apyrue. B yacTHOCTM, aKTUBBI B Josiapax CIIA 6y-
IyT UMETb JJiT SKOHOMMWYECKOTO areHTa GoJbIIYIO IIEHHOCTD,
YeM TOT ke 06beM CpefCTB B MeHee pacHpOCTPAHEHHOI Baio-
Te 13-3a BO3MOKHOCTY 3aK/IIOUYMTh 3HAUMUTEIbHO GOJIbIee KO-
JIMYECTBO CAEeI0K, MCIHOJb3ys OJis PacueToB IoJuiap, 4eM Jpy-
T'yIO BaJIIOTY.

Takum 06pasom, AJIsI TOTO UTOOBI CTATh Pe3ePBHOI, BAJIIOTE
HeoOXOIMMO ObITh CTAGMIBHOI, OBITh BAJTIOTOM KPYITHOM 3KOHO-
MVKH, IIMPOKO BOBJIEUEHHOI B MUPOBYIO TOPTOBJIIO U MMeIoLIeii
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pas3BuThie GMHAHCOBBIE PHIHKM. OJHAKO ellle pa3 MoJYepKHEM,
YTO CTATyC pe3epBHOI MpuoGpeTaeTcs BaTIOTOM TOMBKO IOC/TE
TOT'0, KaK IeHTPaJbHble OAHKY APYTUX CTPAH HAYMHAIOT UCITOJb-
30BaTh 3Ty BATIOTY [JIs1 XpaHEHMS CBOUX PE3EPBOB.

1.1.1. KIACCU®UKALIUSI BAJIIOT

TepMMH «pe3epBHasl Ba/llOTa» M3HAYaAbHO IPUMEHSIICS /IS Xa-
PaKTEPUCTUKM BATIOT T€X CTPaH, BATIOThI KOTOPBIX MOIJI OBITh
MCIIO/Ib30BaHbI JJIS1 KPeOUTOBAHUS APYTUMX TOCYyIapCTB U KO-
TOpble 06/afany 3HAUYUTENbHBIMM pe3ePBHBIMU MO3ULUSIMU
B MB® [CTopuak, 2009]. Takasg 3TMMOIOrMs TEPMMHA LOCTATOY-
HO 060CHOBAHAa, TaK Kak JIJIsl TPeqoCTaBIeHsI KPEIUTOB IPYTUM
cTpaHaM MB® MOKeT MCIO/Ib30BaTh TOIBKO CpeNCcTBa CTPaH-
yUYaCTHULL, aKKyMy/IMpoBaHHble B doHze. Ecin cripoc Ha Kpenu-
Thl B BaJIIOTe OIIpelleJIeHHO! CTpaHbl BbICOK, QOHJ MCIIONb3YyeT
IS CBOMX OIlepalyii MMEeHHO 3Ty BalloTy. B pa3mepe ucnosnsb-
30BaHHOM 4aCTy CPeACTB B HALMOHAJIbHOJ BaJIIOTE CTpaHa Io-
Jy4aeT NOTIONHUTEIbHOE TIPaBo TPeGoBaHUsI K MB®, T.e. yBemu-
YylMBaeT CBOIO pe3epBHYIO Mo3uiuio. Takum 06pa3om, pesepBHasi
Mo3uIMs GOJIbIlle ¥ TeX CTPaH, BaaI0Thl KOTOPBIX BOCTPeO6OBaHbI
Ha pPbIHKe B HauOOJIbIleli CTeTIeHU U MIMPOKO UCTIONb3YIOTCS IS
KpeouToBaHMs B paMKax MB®.

dopmainbHasl Kiaccu@ukauysi BaalOT 110 BO3MOXHOCTM MC-
II0/Ib30BaHMSI B ONEPALMOHHO [esTelbHOCTH, IpUMeHsIeMast
MB®, BBINISITUT CIeAYIOUIMM 06pa3oMm.

Heucnons3yemsle sanomsl (non-usable currencies) — BaTIOTbI CTPaH,
MMEIOIIMX HeGOJBIIYIO Pe3ePBHYIO MO3UIINIO B MB®, MajleHbKIe
ouianbHble pe3epBbl M JeGULINT IUIATeKHOro O6anaHca. DT Ba-
moThl (GOHT, He UCIIONb3YeT [/ KPeAUTOBAaHMS IPYTUX TOCYNapCTB.
Tem He MeHee cpe[iCTBa, HOMMHMPOBAaHHbIE B TaKMX Ba/IIOTax, Xpa-
HSITCS B (DOH/IE ¥ COCTABIISIIOT 3HAYUTETHHYIO YacTh ITACCUBOB MB®.

Hcnonwv3yemsie sanomst (usable currencies) — pe3epBHbIE Ba-
JIIOTBI — BaJIIOThI, KOTOPbIe MOTYT OBbITh UCIIONb30BaHbI (DOHIOM
IJIS1 KpeAUTOBAHMUS OPYTUX CTPaH-YIaCTHUMKOB. O6beM CpencTB
B MCIIOJIb3YeMbIX BaTIOTaX COCTABIISIET 10 2/3 OT 0b1iero o6be-
Ma cpencTB doHzma. CHMCOK UCIONb3yeMbIX BATIOT OIpenessieT-
Cs1 Ha eskeKBapTalbHOM OCHOBe VICIIONHUTEeNbHBIM COBETOM (DOH-
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Puc. 1.1. PacupeneneHue oQUIIMaJIbHbIX MeXIYHAPOOHBIX Pe3epPBOB
10 OCHOBHBIM Ba/llOTaM

* [IpegBapuTeNIbHas OLlEHKA.

VcTouyHUK: [JaHHble MB® http://www.imf.org/external/np/ sta/cofer/eng/
index. htm.

na'. He cymiecTByer CIiMcka KpUTEPUEB, BHIMOTHEHME KOTOPBIX
aBTOMAaTUYeCKY NIPUBOAUT K [TIepeBOAY BaIOThI B CTATYC UCIIO/b-
3yeMoii, ofHaKO HaubobIINii BeC MMEIOT MTOKa3aTeny YCTONUu-
BOCTM IUIATEKHOTO 6GasaHca ¥ pe3epBHAS MMO3UIUS CTPaHbI-UjIe-
Ha B MB®.

CBOGOIHO UCIIOb3yeMble BaJIOTHI (freely usable currencies)
omnpenensioTcs B ctaTbe XXX Cornamenuss MB® [IMF, 2011a] kak
BaJIIOTBI TOCYJAapCTB — WIEHOB MB®, KOTOPbIe IMPOKO UCIIOb-
3YIOTCSI B MMPOBBIX pacueTax M aKTMBHO TOPTYIOTCSI HA MEXIY-
HapOJHBIX BATIOTHBIX PIHKAX. B HACTOSIIVIIT MOMEHT — HaUMHAs
¢ 1998 1. 1 mo ocoboro pacnopsikeHuss MB® — B KauecTBe CBO-
6OIIHO MUCITOTb3yEeMbIX BATIOT OTIpe/ie/ieHbl eBPO, SIMOHCKAs MeHa,

! MHbOopMaIuio U CIIMCKY UCIIONIb3YeMbIX BaAIOT HaumHas ¢ 2000 I. MOX-
HO HalTuM Ha oduManbHOM caiiTe MB®: http://www.imf.org/cgi-
shl/create_x. pl? ftp.
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I1.B. TpyHUH, C.C. HAPKEBUY

GyHT cTepnMHIOB U gojap CIIAY, CBo60AHO UCITOIb3yeMble Ba-
JIIOTHI UTPAIOT BasKHENIIIYIO POTb B IeATeIbHOCT MB®. VIMeHHO
K 3TUM Ba/IIOTaM IPuUBSI3aHO (puHaHCHMpoBaHue POHIa, a TaKKe
BCSI €r0 OTIepalMOHHAs [esSTeIbHOCTh 10 KPEAUTOBAHMIO U TI0-
JIYUEeHUIO BBIIUIAT OT CTPaH-IO/IDKHUKOB.

Pacnipenenenie MeXIyHapOOHbIX PE3€PBOB IEHTPATbHBIX
0aHKOB 10 OCHOBHBIM Ba/IIOTaM (IJIsI TeX pe3epBOB, BaTIOTHAs
CTPYKTYpa KOTOPBIX PACKPBIBAETCS, T.€. I 55% MeXTyHapo.I-
HBIX pe3epBOB B MUPE) NIpeACcTaBiaeHo Ha puc.1.1.

1.2. ®YHKIUU PE3EPBHOM BAJIIOTHI
B MEJXJYHAPOJHOIM TOPIOBIJIE

PaccMoTpuM MPUUMHBI UCTIOb30BaHMS HECKOMbKUX PEe3€PBHbBIX
BAIIOT B MeXAYHApOIHbIX pacueTtax. Eciy 6b1 Bce aKOHOMMUYeE-
CKMe areHTbl B MUpe MOTJIYM MTPOU3BOAUTH PacUeThl, IPUMeHSsIS
TOJIbKO HaIlMOHAJIbHbBIE BATIOThI, TO HEOOXOIMMOCTU B Pe3€pB-
HbIX BaJIIOTax He 6b1710 6b1. OMHAKO SKOHOMMYECKas pPeajbHOCTh
TaKOBa, UYTO NP pacyeTax BO BHEIIHETOPIOBOJ ONepanuy uM-
rnoprep (MOKyMaTesb), KaK MPaBuiIo, He crioco6eH ObICTPO T0-
JYYUTh HY>KHYIO CYMMY [IJISI OTIaThl B BaJOTe 3KCIopTepa (1mo-
CTaBIMKa) U3 CTPaHbl, He SBJSIOIIENCS OGHOM U3 KPYITHBIX
MUPOBBIX 5KOHOMMK. DTO CBSI3aHO C TE€M, UTO [JISl IOTYyUYEHUS
TpebyeMoii BaaIOThl HEOOXOAMMO, UTOOBI HAIIEJICSI S9KOHOMM-
YeCcKMuil areHT, 3aMHTepPecoBaHHbI B 0OMeHe TaKoii ke CyMMBbI
BaJIOTHI MMIIOPTEpa Ha BaJIOTY 3KcropTepa. To ke caMmoe Ka-
CcaeTcs pacyeToB Ha MeXAYHApPOAHbBIX PbIHKAX KaruTana: mpu-
BJIeUEHME CPENCTB M3-3a pybeska IJisl MHBECTUPOBAHMUS BHYTPU
CTpaHbl MpPeAIoaaraeT, UYTo MOAYyUYeHHYI0 B KaueCcTBe KpeauTa
CyMMY B MHOCTPaHHO} Ba/iloTe HeO06XOAMMO OOMEHSITh Ha Ha-
LIMOHAJIbHYIO BaMIOTy. TO eCTh OMKeH HallTUCh Biajesel] Ha-
LIMOHANbHOW BaJIOThl, KOTOPBIIA 3aMHTEPECOBAH B ITOKYII-
Ke MMEeHHO TaKO} CyMMbI BJIIOThI KpeauTopa. Ecin 3aeMimk
¥ KpeJUTOP PacIoaoXXeHbl B CTpaHaX, 9KOHOMUYECKME OTHOILIe-

! Nudbopmanuus mpuBOgUTCS B cooTBeTcTBUM ¢ [IMF, 2008]. PeuieHue
Ne11 857-(98/130).
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TABINLA 1.2. OyHKIMM MeXIYHapOAHO pe3epBHOI BalTIOThI

OyHKUMS HUcrnonb3oBanue Vcnonb3oBaHue
YaCTHbBIMU MOHETaPpHBIMU
3KOHOMMNYECKNMMU BJIaCTSIMU

areHTamMmm
CpencTBO pacuera Ornpepnenenue 1eH Onpepenenue
B MeXAYHapOJLHOM! BAJIIOTHBIX KYPCOB

TOpProsJie Y ITIapUTETOB BAJIIOT

CpeAcTBO miaTexka IIpomeskyTouHasi| BasioTa, ¢ TOMOIIbIO
BaioTa (vehicle KOTOPOJt OCyIIecT-

currency) B OGMEHHbIX| BJISIIOTCSI MHTE€PBEH-

onepanusix LM/ Ha BATIOTHOM

PBIHKe

CpefcTBO coOXpaHeHMst Bastiora 1emnosmuros, Basiora XxpaHeHus
LEHHOCTHU KPeIUTOB, IIeHHBIX oduIMaTbHBIX
6ymar pe3epBOB

HUST MEXKIY KOTOPbIMY OCJIOKHEHBI 110 KaKMM-IMO0 IPUUMHAM,
TO IIPOBECTY TAKYIO BATIOTOOOMEHHYIO OTIepalNi0 HEMPOCTO.

B craTtbe [Kenen, 1983] Bce dyHKIIMM, KOTOPbIe BBITIOMHSET
pesepBHas BaJIOTa, pasjiesieHbl HA TPU T'PYIIIbI (CM. Tabi. 1.2).
[Tpu sTOM Kaxkmasi siyeifka TabaUIbI COOTBETCTBYET OIIpemesieH-
HOMY (daKkTOpy CIIpoca Ha pe3epBHYIO BAJIIOTY.

CunraeTcs, YTO ONpenAeNeHNe [IeH B MeXIyHapOAHbIX oIepa-
LIMSIX OOBIYHO TPOM3BOAMUTCSI B BAIIOTE IKCIIOPTEpa. B meiicTBu-
TEIbHOCTY OUEeHb YacTO Ha pellleHue O BbIOOpEe BATIOThI BIMSIIOT
Ipyryue GakTopbl. Bo-TiepBbIX, MHOTOE 3aBUCUT OT POJIM UMIIOP-
Tepa B MUPOBOII TOprosiye. Eciiu cTpaHa-uMIopTep SIBISIETCS
KPYITHBIM 3aKa34MKOM, GOPMUPYIONIMM 3HAUUTENbHYIO YacThb
CIpoca Ha MPOAYKIMIO SKCIOPTEPa, TO BIIOJIHE BEPOSITEH Iepe-
X071 Ha IIeH00Opa30BaHye B BAJIIOTe MMITIOpTepa. Bo-BTOPBIX, CIIO-
COGHOCTH 3KCIIOPTEPA YCTAHABIMBATD LIeHbI B HAIIMOHAIbHOI Ba-
JIIOTEe 3aBUCUT OT ero COOCTBEHHO MO3UIIMM HA MUPOBOM PBIHKE.
OG6BIYHO KOMIIAHMUM U3 Pa3BUBAIOIIVXCS CTPAH MPEANOYNUTAIOT
YCTaHABAMBATbH 1IeHbI HE B HAI[MOHAIbHBIX, & B BeOyLIUX MUPO-
BBIX Ba/IIOTaX. B-TpeTbux, B cyiyuae AaBHO CHOPMMUPOBABIINXCS
CTaHIAPTU3MPOBAHHBIX PHIHKOB, HAIIPUMeED, IIPU MOCTaBKaX ChI-
PBEBBIX U CeTbCKOX035JiCTBEHHBIX TOBAPOB, BCe UTPOKU MPUHU-
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MaloT OTIpeielieHHbIe IMpaBuIa 1Mo ONpeaeeHuIo IeH Ha 3TU TO-
Bapbl. B HacTosIIee BpeMst MPaKTUUYECKY Ha BCEX PhIHKAX ChIPhsI
LIeHbI ONIPEeIESTIOTCS B Jo/utapax CIIA.

C TOYKM 3peHMsI MOHETApHBIX BJIACTel, BOIPOC 06 ompe-
JeleHUY 1[eH Ha MEeXAYHApPOOHOM DPbIHKE CTOUT B HECKOJIBKO
MHOM pakypce. OCHOBHasI IleHa, Ha KOTOPYIO BIMSIET TOCyAap-
CTBO Ha BaJIOTHOM pbIHKE, — 3TO IleHa HallMOHAJIbHBIX JEeHeEr.
U ecnn BHYTPM CTpaHbl B KayeCTBe U3MepUTeIsd CTOMMOCTU Oe-
Her BBICTYTIAeT IMOKyTaTelbHas CIIOCOOHOCTh AEHEXKHO eInHM-
IIbI, KOTOpAst OTpeAessieTcss MHGIALMEN, TO Ha MUPOBOM PbIHKE
LIEHTPa/IbHBI GaHK CTAJTKMBAETCS C MPOOGIEMOIi OIpeme/ieHust
CTOMMOCTIN H&L[V[OHBJI]JHOIZ Ba/IIOThI OTHOCUTEJIbHO BA/IIOT OPYIUX
CTpaH. B cryyae MCmonmb30BaHMS BATIOTHOTO Kypca KakK MHCTPY-
MEeHTa JeHEeKHO-KPeIUTHON MOJIUTUKU, B TOM Yncie IJ1s1 Lenein
(dbuKcauy BaJIIOTHOTO Kypca, B KAUECTBE OCHOBHOTO I1[€JIEBOTO
Kypca OOGBIYHO MCITO/MIb3YeTCsT TOMBKO OHA BajioTa WM B HEKO-
TOPBIX CJIy4YasiX KOp3MHA U3 NBYX-TPeX BajioT.

OpHOI M3 caMbIX BaXKHBIX (DYHKIIMIT pe3epPBHOI BATIOTHI SIBJISIET-
s ee UCITOb30BaHMe KaK MPOMEKYTOUHOIT BATIOTHI (Vehicle currency)
TIpY TIPOBeIeHUM 0OMEHHbIX orepanuii. KoHBepTaius BalioT OT-
HOCUTEJIbHO PEeIKO MPOVU3BOIMUTCS HAMPSIMYIO U3 OHOI BaTIOThI
B Ipyryt0. OGBIYHO CpenCcTBa CHavYaIa KOHBEPTUPYIOTCS B IIpOMe-
SKYTOYHYIO BAJTIOTY, ¥ TOJIBKO TIOTOM B BAJTIOTY, HEOOXOOVIMYIO IS
VICTIONTHEHYS] KOHTpaKTa. IIpy BCeoOIeM MUCIIONb30BaHUY U AOCTa-
TOYHO GONBIIOM OOBEMe TPaH3aKIIMii B IPOMEKYTOUHOI BalIioTe
9TO TI03BOJISIET 3HAUMTEIBHO CHM3UTb BPeMsI OKMAAaHMS MEXKIY 3a-
MpocamMy Ha MOKYTIKY ¥ ComiacueM Ha mpomaky. Takum obpasom,
coracue VCIOMb30BaTh MPOMEKYTOUHYIO BATIOTY IJIST YCKOpe-
HMS TPaH3aKIUi JaeT SKOHOMMYECKMM areHTaM BITOJTHE OIpe[e-
JIeHHbIE TPEeMMYIIECTBA IJi1 PabOThl HA MEKIYHAPOTHOM PbIHKE.
B To ke BpeMsI ueM 6OJIblile YUACTHMKOB BAIOTHOTO PhIHKA TIONb-
3YIOTCSI TIPOMEKYTOUHOI BATIOTOM, TeM OoJiee MMPOKO OHA OymeT
TIPVHMMATBCS B KAUeCTBe CPEACTBA IIaTeXa IPYTMMM SKOHOMMIYe-
ckumy areHTamu. COOTBETCTBEHHO, POJTb IJIABHO ITPOMEKYTOYHOM
BaJTIOTHI B CPABHEHWY C KOHKYPUPYIOIIMMM BaTIOTaMM OYIeT YCUITU-
BaThCsI [10 Mepe POCcTa MaclITaboB ee UCIIONb30BaHus. B HacTosee
BpeMsI 6oJIbIIIast YaCTh BCETO 0ObeMa BaIIOTHO-OGMEHHBIX OIepa-
LIMIi IPOU3BOAUTCS B OFHOV IMPOMEXYTOUHON BallOTe — B A0JIIa-
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pax CIIIA. OgHaKO B MCTOPUY eCTb ITPUMeED TOTO, Kak 60jiee CHMIbHAs
BaJTIOTA ITOCTETIEHHO BBITECHSIET Goiee ¢1abylo. B miepBoit MonoBuHe
XX B. B KQUeCTBe MMPOMEKYTOUHbIX BAJIIOT OMHOBPEMEHHO IpUMe-
HSUTUCh Joyutap CIIA u 6putaHckuii yHT cTrepavHros. Tem He Me-
Hee CTpeMJIeHMe Bce GOJBILETO YMCIA YYACTHUKOB PHIHKA MCTIONb-
30BaTh Ao/U1ap CIIIA MPUBEJIO K yCUIEHUIO €T0 TIO3UIINI B KauecTBe
CpefcTBa IIaTexka, M (QYHT ¢ TedeHreM BpeMeHM MPaKTUIeCKH Tie-
pecTa UCIOIb30BaTh JJII TPOMEKYTOUHBIX BATIOTHBIX OTepaliiii.

Vicrionb30BaHue BAJIOTHI IJIS1 IIPOBEIEHMS BATIOTHBIX MHTED-
BEHIIMIT I[eHTPa/IbHBIMM OaHKaMM BBICTyIIaeT KaK pa3sHOBUZ-
HOCTb ee TIpMMeHeHUs B KauecTBe ITPOMEKYTOUHOi. [IpuMmeHe-
HMe [JIS1 OCYIeCTBJIEeHUSI MHTEPBEHIIMIA TOM BaIOThl, KOTOPYIO
MaKCUMMAaJIbHO IIMPOKO COIJIACHBI MIPUMHUMATh S9KOHOMUYECKME
areHThl Ha BaJIIOTHOM PbIHKE, TT03BOJISIET GBICTPO U 3G (HEKTUBHO
MIPOBOAUTD BAJIIOTHBIE MHTEPBEHITUM.

MeskayHapoHble PHIHKM KaluTala MO3BOJSIIOT 9KOHOMMUYe-
CKMM areHTaM BCeX CTPaH MPOIaBaTh M MOKYIaTh aKTUBbI. OGbIU-
HO MpearoaraeTcsi, YTO JOITOBbIE 00SI3aTEIbCTBA BHIITYCKAIOTCS
B Ba/ioTe Kpengutopa. OmHAKO MCIOIb30BaHMe OTPaHUYEHHOTO
YMCIa BATIOT JISI HOMMHUPOBAHMS TOJITOBBIX 00S13aTENbCTB T0-
3BOJISIET TIOBBICUTD 3(PGHEKTUBHOCTD U CKOPOCTh QYHKIIMOHUPO-
BaHMSI pbIHKA KamuTasa. Bojee Toro, HeCTaGUIBHOCTh KYPCOB
Ba/IIOT OOJBIIMHCTBA PAa3sBUBAKOIIMXCS CTPaH U HEPA3BUTOCTH
X (PMHAHCOBBIX PHIHKOB JeJal0OT IIpUBIeUYeHMe U pa3MellleHne
CpenCcTB B MX HaIMOHAJIbHBIX BAIIOTax 6ojiee pMCKOBAaHHBIMUA.
TakuMm ob6pasomM, 1jis1 obecrieueHust paboThl MUPOBOTO (PUHAHCO-
BOT'O PbIHKA SKOHOMMUYECKM 3D (PEKTUBHO UCIIOIb30BATD IJIST HO-
MMHUPOBaHMS I0JITa HECKOJIBKO Haubosiee CTabMIbHbIX BaJTIOT.

[Tokymka 1 Mpojaska BaJIIOTHBIX pe3epBOB ILIeHTPaJTbHbIMU
6aHKaM¥ TeCHO CBSI3aHbI C MX KypCOBO¥W MOAUTHUKO. B yacTHO-
CTH, eI IeHTPAIbHBIN OaHK KaKoi-TMO0 CTpaHbl HAMEpeBaeT-
Cs1 TIPeIOTBPATUTh YIOPOKaHME HAIIMOHAIbHOM TeHEXKHON enu-
HUIIbI, OH HAUMHAET CKYIKY MHOCTPAaHHOJ BaTIOThI, HapalMBast
cBOM pe3epBbl. ['apaHTHMel cripoca Ha BaJIIOTHbBIE pe3epBbl B 3TOM
cTydyae MOKET CITYSKUTD TOJBbKO MX XpaHeHMe B Hambosee JIMK-
BUTHBIX U CTAOMJIBHBIX TI0 CTOMMOCTH Basmtorax. CiieqoBaTeIbHO,
pe3epBbl HAKATIMBAIOTCS B TE€X BAJIOTaX, KOTOPbIE MOIb3YIOTCS
CIIPOCOM Ha BaJIIOTHOM PbIHKE.
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1.3. IPEUMYILECTBA U HEJOCTATKU OBJAJTAHUS
PE3EPBHOW BAJIIOTOM

Kak ykassiBatoT [Canzoneri, Cumby, Diba, Lopez-Salido, 2008],
aKTMBHOe 06CykIeHMe MPeuMyIecTB KI04eBOii pe3epBHOI Ba-
JIIOTBI TIPUIIVIOCh B OCHOBHOM Ha 50-60-e IT. MpOIIJIOTO CTOMe-
THsl. ATO CBsI3aHO ¢ hopMUpoBaHyeM BpeTToH-ByacKoii cucTeMbl
BAJIIOTHBIX KyPCOB, a TAKXKe C IEPBOCTENIEHHO POJIbl0, KOTOPYIO
uUrpa: B 3Toi cucteMe fosnap CUIA. Ilepexof OT 30/10TOTO, WK
307I0TOBAIOTHOTO CTaHAAPTa K CUCTEMe, OCHOBHYIO HOJI0 MeXK-
IYHAPOAHBIX pPe3epPBOB B KOTOPOI COCTABJISIIM Jojiapbl CIIIA,
caM 1o cebGe BBI3BIBAJII MHOTO BOIIPOCOB. A C y4eTOM TOTO, YTO
POJIb Pe3epBHOI Ba/IIOTHI Urpajla JeHesKHas eIVHULIA TOMbKO Of -
HOJ CTpaHbl, y IpeicTaBUTe/ei MHOTUX CTPaH BO3HMUKIIO YYBCTBO
HecIpaBeaInBOCTU. CYMTAIOCH, UTO C TTOMOIIbIO CBOEI YHUKAIb-
HOJi TTO3UITMM B MUPOBO¥ eHeKHOM cucTeme CIITA TO/b30Ba-
JIICh «4pe3MepHOI npusmierneit» (exorbitant privilege)', koto-
pasi Mo3BoJIsijIa MOyYaTh JOTIOTHUTE/IbHbIE ITPEMMYILECTBA.
Hau6omee momHO MpeMMyIIecTBa M HeOOCTaTKM 00IamaHms
pe3epBHOI BaIOTON TepeuncieHbl B pabotax [Frankel, 1995]
u [Bismut, Jaquet, 1999]. Kpome Toro, i1 onMcaHusl CyTU 3TUX
MMPEeUMYIIECTB U 06CYKIEeHUS BOIIPOCOB, C HUMU CBSI3aHHBIX, OY-
YT UCTIOMb30BaThCs paboTsl [Aliber, 1964; 1967] u [Salant, 1964].
Tubkocme QuckansHoli nonumuxu. OMHUM U3 OCHOBHBIX Ipe-
MMYIIeCTB, KOTOpOe MOJyYaloT CTpaHbl, 06Jamailue pe3eps-
HBIMM BaJIIOTAMMU, SIBJISIETCST 6OIbINIASI TMOKOCTh (hMCKATBHOM T10-
JUTUKU. TIpU CyIIeCTBEHHOM U MPOJOKUTETLHOM Aeduiyre
roCyapCTBEHHOTO OIOIKeTa IOBepre KOHOMUYECKUX areH-
TOB K BO3MOXHOCTM IOCyZapcTBa ero (pmMHaHCUMPOBATh CHMKA-
eTCs U CIIPOC KPeAUTOPOB Ha TOCYAapCTBEeHHbIE IIeHHbIe OymMaru
rnmagaeT. B pesynbraTe B ompefeneHHbIi MOMEHT BpeMeHMU Iie-
pen, IpaBUTEIbCTBOM BCTAeT BOIPOC O HEOOXOIMMOCTH TOUC-
Ka MCTOYHMKOB (MHAHCUPOBAHMS GIOMKETHOTO AedUIIUTA WIIK

1 O6wiuHO 3TU cloBa mpunuceiBaroTcsa llapao ge Tomnwo. OmHAKO
[Gourinchas, Rey, 2005] u [Eichengreen, 2011] yka3bpIBalOT Ha TO, YTO
B JIeJiCTBUTE/JIbHOCTU O «4Ype3MepHOIi NpUBUIernn» ropopua Banepn
>Kuckap n’3cTeH, B TO BpeMsI MUHUCTD pUHaHCOB PpaHIIUU.
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rnepexoja K coajaHCMpPOBAaHHOMY OIOKeTy. B KauecTBe omHOI
M3 aJbTEPHATHB BBICTYIIAeT MOHETAPHBIN CITOCO6 GMHAHCHPOBA-
HMSI, KOT/Ia TOCYIapCTBO OIIaYMBaeT CBOM 00S13aTebCTBA BHOBb
SMUTUPOBAHHBIMM JE€HbTAMMU.

B crpaHe, BanoTa KOTOpPOJ He SIBJISIETCS pe3epBHOI, 3TO
MIPUBOAUT K YBEJIMUEHUIO KOJIMUYECTBA JIE€HEr, 00paIlaroIIxcs
B 9KOHOMMKE. POCT COBOKYITHOTO CITpOCa B COYETAHUM C Orpa-
HUYEHHBIMY BO3MOKHOCTSIMM YBEIMUYEHUST TTPOU3BOACTBA AACT
MPOU3BOIUTENSIM BO3MOKHOCTh TTOBBIIIATh I[€HbI HA TOBApHI.
OnmHOBpeMEHHO JKejlaHMe HapallMBaTh BBIITYCK 3a CUET IPUBIIE-
YeHUsI TOTIOTHUTENBHBIX TPYOOBBIX PECYPCOB MPUBEAET K CHU-
SKEHUIO 6e3pabOoTUIIbI HYKE eCTECTBEHHOTO YPOBHS U K BO3HUK-
HOBEHMIO BO3MOXXHOCTY [IJIT pAaGOTHUKOB YCITENTHO JO6MBATHCS
TIOBBINIEHNMST YPOBHS 3apab0OTHOI M1aThl. B MTOTE B CTpaHe BO3-
pactaeT TemMI MHQAALMKL. YUUTHIBAS CYIeCTBEHHbIE SKOHOMM-
YyecKue U MOIUTUYECKMe U3OEPKKMU MHQIISIMOHHOIO ClleHapus,
TaKoe Pa3sBUTHE COOBITUII HEITPUeMIEMO AJISI GOBIIMHCTBA T'O-
CyIapCTB.

Iy cTpaHbl, o6/Iamaloleli pe3epBHOIi BalIOTOI, BO3MOXKHO-
cTeii ayist MaHeBpa 60osbIie. CIIpoc Ha aKTMBbI, HOMMHMUPOBAaHHbIE
B BaJIIOTE TAaKO¥ CTpaHbl, CYIIECTBEHHO BbIIIEe BCIEICTBME TTOKY-
ITOK MHOCTPaHHBIMM 5KOHOMMYECKVMM areHTaMM [IJIs MCII0/Ib30-
BaHMsI B MEKIYHAPOIHBIX CeIKaX B KAUeCTBE MPOMEKYTOUHOI
BaJIIOThI, @ TAKKe 3a CUYET HAKOIUIEHMS MHOCTPAHHBIMMU I€H-
TpaJIbHBIMM OaHKaMM MEeKIYHApPOIHBIX pe3epBoB. Takum obpa-
30M, IIPUPOCT AE€HEXKHOI MacChl, HAIIpaB/IseMoJi Ha (pMHaAHCUPO-
BaHMe geduiura GlOAKeTa, YACTUIHO a6COPOUPYETCS CITPOCOM
Ha Pe3epBHYIO BAJIIOTY CO CTOPOHBI MHOCTPAaHHBIX SKOHOMUYE-
CKUX areHTOB. Clief0BaTeIbHO, 3a CYET MOHETAPHOI SKCITAHCUM
B CTpaHe, 00JIafaoleil pe3epBHOI BaIOTOM, OIOIKEeTHbIN Oe-
GuIUT MOKeT ObITh OOMBIINM U COXPAHSITHCS NOJbIIE 6e3 cylle-
CTBEHHbBIX MHQISILIMOHHBIX ITOCIeICTBUIA.

Tubkocms noaumuKu naamexcHozo 6anavca. B ctpaHe, He 0671a-
Jalomieii pe3epBHOM BalIOTOM, Je(UIIUT CYeTa TEKYIINX oIlepa-
LIMIi TUIATEKHOro OajlaHca MOXKeT BO3HMKATh TOJIBKO IIPU YCIJIO-

! Tlompo6GHee 0 MexaHMU3Me 3alycka UHGISAINUY CM., HanpuMep [Mishkin,
1984].

17



I1.B. TpyHUH, C.C. HAPKEBUY

BUM IIpouIIMTa cyeTa oneparuii ¢ KanuTajaom 1 GUHAHCOBBIMMU
MHCTPYMEHTaMM WJIM COKpAIlleHMsI MeKIYHAPOIHBIX Pe3epBOB
OpTaHOB JeHEeKHO-KpeOUTHOTO perynupoBaHusi. Takum obpa-
30M, JedULUT B TOPTrOBJIe TOBapaMu U yciryramu puHaAHCUPY-
eTcsl 3a cYeT IIPUTOKA KamuTaia. B KpU3UCHBIX CiTyyasx, KOrma
JloBepye K HallMOHAIbHOM YKOHOMMKE CO CTOPOHBI MHBECTOPOB
MaiaeT, CTpaHa MOXKET CTOJIKHYTHCS C Pe3KMM OTTOKOM KaIuTa-
na'. CBSI3aHHOE C 3TMM 3HAUMTENbHOE TMazZieHne CIpoca Ha Ha-
LMOHAIbHYIO BATIOTY MIPMUBOOUT K CHMKEHMIO ee Kypca. B utore
MOHeTapHbIe BJIACTU CTAJIKMBAIOTCS C HEOOXOOMMOCTBIO IeBasb-
BUPOBATh HALIMOHATBHYIO BATIOTY UM TPATUTDb Pe3epBbI HA MO/ -
IepskaHue 0OMeHHOTO Kypca.

B cimyyae cHMKeHMS Kypca HalMOHaJbHOM BasIlOThI CTOM-
MOCTb MMIIOPTa BO3PacTaeT, YTO MPUBOAUT K CHUKEHUIO CIIPO-
ca Ha UMIIOpPTHbIe ToBapbl. CTOMMOCTD 9KCIIOPTa, HA060POT, CHM-
SKaeTcs, YTO AesiaeT Mpou3BOAMMbIe BHYTPU CTPaHbI TOBAPbI
60j1ee KOHKYPEHTOCIIOCOOHBIMU U YBEIMUYMBAET CITPOC HA HUX
CO CTOPOHBI MHOCTPAHHBIX 9KOHOMMUYECKMUX areHTOB. B pe3yiib-
TaTe CajJbI0 CUeTa TEKYIIMX OIeparuii CTaHOBUTCS Gosee cba-
JaHCUPOBaHHBIM. EC/in MOHeTapHbIe BIaCTU CUMTAIOT, YTO OTTOK
KaImuTasaa SBJSeTCS BPpeMEHHBIM M OBICTPO TOMEHSIET HallpaB-
JleHMe Ha MPOTUBOIOJIOXKHOE, OHM MOTYT MOAAepXUBATh OOMEeH-
HBII KYPC, UCII0/Ib3Yy$l BaJIOTHbIE pe3epBbhI.

[TpoTuBOMONIOKHASL CUTYalMs GYIeT CKIaAbIBATHCS B CIyyae
npoduiuTa cueTa TEKyIuX ornepaiuii. loarocpouHoe 1 3HaAYM-
TeJIbHOE TpeBbINIeHMe IKCIIOPTa HaJl MMIIOPTOM OyaeT co3ia-
BaTh MOCTOSIHHBIN M30BITOK CIIPOCA HA HAIIMOHAIBHYIO BAIIOTY.
B wrydae OTCYTCTBUMSI OTTOKA KaIuTaja IeHTpalbHbIil 6aHK Oy-
IleT BBIHYKIEH YKPeIUISTh HAllMOHAJIbHYIO BaIIOTy MM Hapalu-
BaTh pe3epBbl, yBeIMUMBas MpeajiokeHne HAllMOHAIbHO BasIio-
Thl. ITo MHeHMI0 [Bordo, 1992], MeHHO HekejlaHMe TOBBILIATH
MHQISINIO 3aCTaBUIO HeMelKuit Bynmec6ank B 1961 u 1969 rr.
MOMTY Ha peBaabBallMI0 MapKu B paMKax bpeTToH-Byackoii cuc-

1 TIpo6nema, cBsI3aHHas C pe3KMM OTTOKOM KaIluTasia, IoJIy4unia Ha3Ba-
HIle «HEeOXUIaHHOI ocTaHOBKMU» («sudden stop»). Ilogpo6Hoe ormca-
HIe IPOGJIIEMBI U ee TOCIeACTBUIL CM., HaIpuMep, B paboTe [Durdu,
Mendoza, Terrones, 2007].
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TeMbl. B HeaBHeM McCelOBaHMM peaKklMy MOHeTapHOi Io-
JUTUKY HaA AMcOaaHChl BO BHEIIHEN TOPTOBJie, TPOBEIEHHOM
MB®?, yKa3bIBaeTCSA HA TO, YTO B COBPEMEHHYIO JII0XY IIABAIO-
mux KypcoB B 1990-x u 2000-X IT. IpuU JaBAeHUM HA BAJIIOTHbBIN
KypC B CTOPOHY y[elleBaeHUs eHTpalbHble 6aHKM Yalle CHU-
SKaM Kypc HallMOHAJIbHOM BAITIOTHI, a TIPU IABJIE€HUMU B CTOPOHY
YIOPOKaHMSI HAaKaIUTMBAIY BaJTIOTHBIE PE3EPBBHI.

Ins cTpaHbI-9MUTEHTA pPe3epPBHON BaIIOThl OTPaHUYEHMS,
HaKJIaJbIBaeMble Ha MOJUTUKY IIEHTPAJbHOrO 6aHKa B OTHOIIE-
HUM 0OMEHHOTO Kypca M 30JI0TOBATIOTHBIX Pe3epBOB, SIBISIOTCS
He TaKVMM KeCTKUMM, KaK JIJIsI OCTAJIbHBIX rocyaapcTs. debuumt
cyeTa TeKYIIMX OIepanyii TaKUX CTPaH CPaBHUTENbHO JIETKO G-
HaHCUPYETCS] MHOCTPAHHBIMM SKOHOMUYECKMMY areHTamMmu>, Tak
KaK OHM TPEeIbSIBIISIIOT CIIPOC Ha pe3epBHBbIE aKTUBbBI, BbIPAXKEH-
Hble B pe3epBHOI BaloTe. B pesynbraTe cTpaHa, o6aagaionias
pe3epBHO¥ BaIIOTONM, MOKET B TeUueHMe JJINTEIbHOTO BpeMEHMU
6e3 cepbe3HbIX 3aTPYIHEHUIT JKUTh B YUIOBUSIX AeduumTa 1ia-
TeKHOTO HasaHca.

[IpeumyInecTBa o6MafgaHusl pe3epBHON BATIOTOM AJISI OCY-
HIeCTBAEHMUS] MaKCMMAaJIbHO TMOKOM (MCKaIbHOM U BHEITHETOP-
TOBOJI TTOIUTUKY AEMOHCTPUPYET npumep CIIIA. Jeduiut cuera
TEKYIIMX orepaiuii B CIIIA HaGII0IAETCS B TeUEHME HECKOIBKUX
MOUIeTHUX AECSITUIETUI (3a UCKIIOUEHEM HeGOJbIIOrO IOJI0-
SKUTENbHOro canbao B 1991 r.). JeduunT KOHCONMAMPOBAHHOTO
oromkeTa pukcupyercs ¢ 2002 1.% BobIIyIo posib I BO3SMOXKHO-
¢t hopMUPOBaHUS ABOIHOTO meduiyTta B CIIIA ChIrpasio coria-
CHe LeHTpaTbHbIX GAHKOB M CyBepeHHbIX (DOHIIOB 6JarocoCTosI-
HMS Pa3BMBAIOIIMXCS CTPAH HAKAIUIMBATh JO/IJIAPOBbIE aKTUBBI
B KauecTBe MeXIyHapoIoHbIX pe3epBOB.

B mocnenHee BpeMsi He TOJIBKO B aKaJieMUYECKUX, HO U B TIO-
JUTUYECKUX KPYTax BeleTcst 6ypHast IMCKYCCUST O MPUYMHAX IJI0-
GaJIbHBIX AMCOATAHCOB M O TOM, KaK Jojaro CIITA CMOTYT Bblaep-
SKaTh MBOVHOM He@UIINT U KaKMM 00pa3soM OyaeT IMPOUCXOOUTh

1 World Economic Outlook, Chapter 3. 2007.

2 TlocTaHOBKY IIPOGJIEMbI O BAUSHUY CYBEPEHHbIX GOHI0B 61ar0CcOCTOS-
HIISI Ha MUPOBbIe pe3epBHbIe BaIIOTHI CM. [Jen, 2008].

3 Tlo maHHBIM BIOpO 9KOHOMMYECKOTO aHaau3a CIIA. http://www.bea.gov.
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Tpollecc mepexofa K PaBHOBECHOMY COCTOSIHMIO. ITompoGHee
0 o6ajbHbIX AucbasaHcax ¥ O poiu Aojuiapa Kak pe3epBHOi
BaJIIOTHI B ux HopmupoBaHum cMm. [Bernanke, 2005; King, 2005;
Lomax, 2006].

CeHvopac. Kak v aMmuccust ieHeT BHYTPU CTPaHbl, 061agaHue
pe3epBHOI BalIOTOI B paMKaxX MUPOBO 9KOHOMMKM JaeT BO3-
MOSKHOCTD ITOJTy4YaTh IMPSIMOI JOXOM OT BBIMYCKa AeHer [Buiter,
2007].

VBenuuuBas mpeajiokeHne JeHer, ToCyIapCTBO MoTyYyaeT BO3-
MOXXHOCTb TpMOGpEeTaTh aKTUBBI, MeyaTtast JeHbru. Kpome TOTO,
rOCyJapCTBO MOKHO 6bLIO Gbl TJATUTH MPOIEHTHI, €C/iu Obl
eMy MPUIUIOCh MPUBJIEKATb CPEICTBA He 3a CUET BBIMTyCKa Je-
HeEr, a Ha KPeIUTHOM DPbIHKE. [IpyTMMU CJIOBaMMU, ITeyaTtast JEHbIN,
06si3aTebHbIE ¥ €IMHCTBEHHO BO3MOXKHBIE IS MCITOJIb30BaHMs,
rOCyIapCTBO 3aCTaBJSET OCTATbHBIX SKOHOMUYECKUX areHTOB
MIPeIOCTaBISATh eMy 6eCIipolleHTHbI KpeauT. TeCHO CBSI3aHHOI
C TIOHSITMEM CEHbOPaka SIBJSIETCS KOHIENIUS MHQISIMOHHOTO
HaJiora, Iof, KOTOPbIM MOHMMAEeTCs] CHUKEHME PeabHOMi CTOM-
MOCTYM JI€HET, CBSI3aHHOE C MOBBINIEHMEM IIEH B CTPAHe.

Bce mepeunciieHHbIE BbIIe BapMaHThI MOJYUYEHUS] IOXOZAa
OT 3MMCCUY KPEOUTHBIX JeHer (MpsSMoe IepBOHavYa/bHOe IPKUoo-
peTeHMe aKTUBOB, OTCYTCTBME IMPOLIEHTHBIX IUIATEXEN, MHIIS-
LIMOHHBINM HAJIOT) NEMCTBYIOT M B OTHOLIEHUM MUPOBON pe3epB-
HOJT BaJIIOTHI, TaK KaK SKOHOMMUYECKME are€HThI TI0 BCEMY MUPY
MIPMHYMAIOT Pe3epBHYIO BAJTIOTY B KauecTBe IIAThl 32 TOBApPhI
" YCITYTH.

Tpeumywecmea ons eedeHus 6u3Heca u yoo6cmeo onst pe3udeH-
mog. Kommauuu CIIIA 06/1aal0T CPAaBHUTEIbHBIM ITPEUMYIIIe-
CTBOM Ilepe[l KOMIaHMSIMM JPYIUX CTpaH B 3HaHUM criennpuxu
BeJleHMsI pacyeToB B Aojuiapax CIIIA. C yUeTOM TOTO UTO 6OJb-
IIMHCTBO MHOCTPAHHBIX KOHTPAreHTOB COIIACHBI IMIPUHUMATD
pojtapbl CIIIA B KayeCcTBe CpencCTBa IIJIaTeXKa MM rOTOBBI IIPO-
M3BOOUTH OIIATY B AOJUIapax, y aMepUKaHCKUX TPaskaaH U KOM-
TaHNi B 11eJIOM HAMHOTO MeHbIIle TTPo6ieM B BeleHUM OM3Heca
Ha MeXAYHapOIHOM pbIHKe. I XOTS B MOC/IeHee BpeMsl BIIUSI-
HJe HAaIlMOHAIbHOM MPYHAJJIEXXHOCTU SKOHOMUYECKUX areHTOB
Ha UX KOHKYPEHTOCIIOCOOHOCTh BHE CTPAaHbI CYyII€CTBEHHO CHU-
3MJI0Ch, KOMIIAHMM U 6aHKU CTPaH-3MUTEHTOB pPe3epBHbIX Ba-
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JIIOT HECyT MeHbllle 3aTpaT, CBSI3aHHbIX ¢ KOHBepTallueil BalioT
MpY OTIepaIMOHHOM eI TeTbHOCTY U TIpUBJIeueHUM GUHAHCH-
pOBaHMSI.

OzpaHuueHue He3a8UCUMOCMU JeHeHHO-KpedumHotl noaumuxu.
B kauecTBe INIaBHOTO HEJOCTATKa SMUCCUMU pe3epBHOI BaTIOThI
GOJTBIIMHCTBO SKOHOMMCTOB Ha3bIBAIOT CHMsKeHME 3 (HeKTUBHO-
CTU TEHEKHO-KPEeIUTHOM MOMUTUKA. IleHTpaabHbIii 6aHK CTpa-
HbI-OMUTEHTA Pe3ePBHOI BATIOTHI HE MOKET TaK Ke GbICTPO pe-
aJIM30BBIBATH MEPBI 10 KOHTPOJTIO 3a IeHEeKHbIM ITpeIyIoKeHeM
BHYTPM CTpPaHbl, KaK gpyrue CTpaHbl.

Hasnume sTOr0O orpaHmMueHus CBSI3aHO C CAMOI CYyThIO pe3eps-
HOJ BaIOThl. 3HAUMUTEbHAS O0JIS CIIPOCA HAa Pe3epPBHYI0 BaJIIO-
Ty TIPeIbSIBISIETCSI CO CTOPOHBI Hepe3uaeHTOB. COOTBETCTBEHHO,
KojieGaHMsT CIIpoca Ha BaJIOTy YBEJIMUMBAIOTCS MO CPAaBHEHMIO
C cuTyaluei, Korga Clipoc Ha Hee MpeIbsBISIOT JUIb HAI[MO-
HaJIbHbIE 9KOHOMMYECKMEe areHThl. Ecu B 0O6BIUYHON CUTYyaluu
LIEHTPa/IbHBIN 6aHK JOCTATOYHO XOPOIIO ITIOHMMAEeT, KAKOBO
IIOJDKHO OBITh MpPeAJIOKeHMe JeHer IJis1 06ecreueHus: HopMasib-
HOro GYHKUMOHMPOBAHMS HALMOHAIbHOM 3KOHOMMKMU, TO CIIPOC
Ha JeHbTM CO CTOPOHBI MHOCTPAHHBIX YKOHOMMUYECKUX areHTOB
BBICTYIIAeT KaK 9K30TeHHasl BeJIMYMHA, KOTOpast MOXKeT B 3Ha-
YUTeJbHOM CTelleHU BIUITh Ha CUTyalili0 Ha JE€HEKHOM PbIH-
Ke. Hanmpmumep, ecny mpoms0iiLeT pe3Kuii poCcT Cripoca Ha Halu-
OHaJIbHYIO BJIIOTY CO CTOPOHBI MHOCTPAaHHBIX areHToB, TO OHa
HauvyHeT JIOpOKaTh, B pe3yJabTaTe CHU3UTCS KOHKYPEHTOCII0CO0-
HOCTb 3KCIIOPTA. B TO ke BpeMs 3HAUMTEeIbHAS YacCTh BCETO 00b-
eMa JIeHeKHOM MacChl CTPaHbI-OMUTEHTA PEe3e€PBHOI BaIIOTHI
obpamaercs 3a pyoeskoM. B ciiyyae BOSHMKHOBEHUST Y MHOCTPaH-
HBIX SKOHOMMYECKMUX areHTOB >KejaHMUs MpPoHaTh akKTUBbI, HO-
MMHMPOBaHHbIE B Pe3epBHOI BaIIOTe, ee TpeijiokeHe MOXKeT
pe3KOo BbIPACTH, CO3/IaBast yrpo3y MHGISINY B CTPaHe-IMUTEHTE.

TakuM o6pa3oM, o6/amaHue pe3epBHOI BaIIOTON JaeT cTpa-
HE-3MUTEHTY HEKOTOpbIE IIpeMyIlecTBa, HO IIPpM 3TOM MMeeT
ompezeieHHble MUHYCbl. HAalmOMHMM, 4TO K/II0UeBBIM (HaKTOPOM
17151 GOpMUPOBAHMS CTATYCA Pe3ePBHOI BATIOTHI SIBJISIETCS CITPOC
CO CTOPOHBI 5KOHOMMYECKUX areHTOB ApPYyrux crpaH. [Ipenmy-
mieCTBa M HeJOCTATKU MCIIO/JIb30BAHUS MU pe3epBH0171 BaJIIOThI
paccMaTpMUBalOTCS B CIeAyIOleM paszerne.
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Kpome Toro, B KauecTBe HEraTMBHOTO TMOCIEACTBUS MTPUOO-
peTeHusI BaJIOTOI CTAaTyca pe3epBHON BBIAEISIETCS BO3MOKHOE
YKpeIvieHMe Kypca ITaHHOI BajIOThl, BeAyllee K OCIabIeHnIo
KOHKYPEHTHBIX ITPEeMMYIIECTB 3KCIOPTePOB. 1o 3Toi mpuumHe
psn cTpaH, B yacTHOCTUM KuTaii, MbITalOTCSI OTPaHUYUTDb OTepa-
MY CO CBOMMM BajIOTaMM IJIs1 TIPEeIOTBPAIleHUsT UX YKpeTie-
HUSI.

1.4. [IPEMMVIIECTBA U HEJOCTATKHU UCIIOJIb30BAHUS
PE3EPBHOM BAJIIOTHI B PA3JIMYHBIX CTPAHAX

Ilist hbopMupoBaHMST TTOHOM KapTUHbBI IPUYMH TIOSIBJIEHUS pe-
3epPBHBIX BAJIOT PAacCMOTPUM ITPEeUMYIEeCTBA U HeZOCTATKU
WMCIONIb30BaHUS pPe3epPBHOJ Ba/JIOThl MHOCTPAHHBIMMU SKOHO-
MuueckumMu areHtamu. Cpeny HarpaBJIeHUI UCIOAb30BaHUS
MHOCTPAHHOI BaJlOThI pe3uJieHTaMM CTPaHbl MOXXHO BBIEIUTD
TPU HaIpaBJIeHMsS: PAcyeThl M0 MEXAYHAPOAHbIM Cle/IKaM, UC-
MMOJIb30BaHMe B KaUueCcTBe MeXIYHAPOIHBIX PE3ePBOB M PACUEThI
BHYTDPU CTPaHBI.

[MpeumyiiecTBa U HeJOCTATKHU, CBSI3aHHbIE C IPUMEHEHEM
MHOCTPAHHOIi BJIIOTHI B MEKOYHAPOIHBIX pacueTax, JOCTaTOYHO
oueBUIHBI. K JOCTOMHCTBAM UCITIO/Ib30BaHMS pe3epBHOI BaJTIOThI
MpY MEKIYHAPOMHBIX CHeNKaX OObIYHO OTHOCST CHVKEHME pU-
CKOB B OTHOIIIEHUM 06'beMa CIIpoca, MpebsiB/IsieMoro Ha TpoayK-
LIMI0 KOMIOaHUTi-3KCIIOPTEPOB. ITO MPOUCXOAUT U3-3a CHUKEHUS
BOJIATUMJIbHOCTY II€HbI TIPU KOIe6aHUSIX KypCOB HAIIMOHATbHbBIX
BaiioT. K HemocTaTkaM MCIO/Ib30BaHUSI Pe3epBHOI BaTIOThI OT-
HOCSIT PUCKY U3MEHEHUSI 0OOMEHHBIX KyPCOB.

XpaHeHMe MOHETApPHBIMM BJIACTSIMM CPeACTB B BaJIIOTE B Ka-
yecTBe MeXAYHapOAHBIX Pe3epPBOB OCYIIECTBISIETCS TOTOMY, YTO
B COBPEMEHHBIX YCJIOBUSIX BBICOKO MOOWIBHOCTY KamuTasa s
BO3MOKHOCTYM OKa3aHMSI BAUSHUS HA KypC HAIMOHAIbHON Basio-
ThI JeHekHas1 6a3a Mo/DKHA ObITh obecrieueHa pesepBaMu. OTMe-
TUM, YTO pe3epBbl He 00653aTeIbHO JO/IKHBI ObITh 3HAUUTETbHBI-
mu. TeM He MeHee HaJlMuMe pe3epBOB B IParoleHHbIX MeTasulax
WIN MHOCTPAHHO BaJIlOTe yBeIUUYMBAET JOBepUe K HAI[MOHAJIb-
HOJ IeHeXXHOI eayHule. Vcronb30BaHue MHOCTPAHHO! BaIFOThI
BHYTPU CTpPaHbl B KAUECTBE 3aKOHHOTO CPEICTBA 0OpalleHus pu-
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HSITO Ha3bIBaTh MOJIHOM Jojaapu3aiineil. PaccMoTpeHne acmek-
TOB UCII0/Ib30BaHMSI MHOCTPAHHOI BaIOThl BO BHYTPEHHUX pacue-
Tax SBJSETCS KaK 00beKTOM SKOHOMMUYECKUX MCC/IeTOBaHMiA, TaK
Y TIPEIMETOM IOJIUTUUECKUX TUCKYCCHUIL. ITO BO MHOTOM OOYC/IOB-
JIEHO TeM, UTO HallMOHaJbHAs BaJIIOTa SIBJSETCS KaK Hal[MOHAb-
HBIM CHMMBOJIOM, TaK ¥ KJIIOUeBbIM MHCTPYMEHTOM He3aBUCUMOIL
3KOHOMUYECKOI MOMUTUKU. BbIleMM OCHOBHbIE TIPeUMYIeCTBa
¥ HeJOCTATKU JOJIapu3alium, OCHOBBIBAsICh Ha paborax [Arellano,
Heathcote, 2007] u [Berg, Berensztein, 2000].

CmabunbHOCMb Kypca UHOCMPAHHOU 8aiomol OAET BO3MOX-
HOCTb HAIMOHA/JIbHBIM 3KOHOMMYECKMM areHTaM MCII0/Ib30-
BaTh €e B KaueCcTBe 3aMeHbl HallMOHAIbHOM JeHEXHOI eIMHUIIE.
B ciiyyae mocTOSIHHO HECTaGUIbHOCTY B SKOHOMMKE CTPaHBbI 10-
Bepue K Hal[MOHAJIbHOM BajloTe MOXKET ObITh CUJIbHO TTOAOpPBAa-
HO. Bbicokas MHQALMS, 3HAUUTEIbHbBIN GIOKETHBIN HepULIuT
U De@UINT IUIATEXXHOro OajaHca SIBJISIIOTCS OCHOBHBIMM (ak-
TOpaMM, HETAaTUBHO BIAMSIOIIMMM Ha KejlaHue SKOHOMMUYECKUX
areHTOB MCIO/b30BaTh HALIMOHAJIBHYIO BAJTIOTY B pacueTax Mex-
Iy coboil 1 B KauecTBe cpefcTBa cOepeskeHus. Ilepuomsl, Korma
CTpaHbI MCIIBITHIBAIOT YKa3aHHbIE ITPOOIEMbI, YaCTO CTAHOBWINCH
BpeMeHeM Iepexofa K MOoJIHOI mo/utapu3aiuyu. TakuM o6pas3om,
OHUM U3 BaKHBIX TTPEVMYIIeCTB MOHO To/tapu3anuu ajis pe-
3UIEHTOB CTPAHBI SIBJISIETCS BO3MOXKHOCTb COXpPaHEHMS I[eHHO-
CTU cOepeskeHMit ¥ UCIOAb30BaHMsI MHOCTPAHHO! BaaOThI Kak
cpencTBa pacyeToB M Mepbl croumocTy. Kak 1mokasaHo B pabore
[Black, Christofides, Mourmouras, 2001], 0cO6€HHO aKTyaJbHbIM
9TOT MOTMB CTAHOBUTCSI BO BpeMs KpM31ca, KOrma JOMOXO3SIii-
CTBa CHIMKAIOT CIIPOC HA HAIMOHAJIBHYIO BAIIOTY B IOIb3y MHO-
CTpaHHOJ 13-3a BO3POCIIMX BaTIOTHBIX PUCKOB.

CHueHUe 8aIOMHbBIX PUCKO8 B CTydae MOHO Joiapu3alinm
IMO3BOJISIET CHU3UTDH CTOMMOCTD IIPUBJIEUEHMS KalluTaua Ijis pe-
3UIEHTOB CTpaHbl. CHUKEHME TIPeMUM 3a PUCK BO3MOKHO TaKKe
3a cyeT HM3KOJ BepOSITHOCTU MPOBeneHMs] TPOUHOIALMOHHOM
MOHEeTapHO MOMUTUKU. [IoBBIIIIeHM e MHBECTUIIMOHHO IIpuUBJIe-
KaTeJbHOCTU CTPaHbl MOXeT IMPUBECTU K YBEIUUEHUIO MHBECTU-
LM ¥ SKOHOMMUYECKOMY POCTY.

Ilomeps dox0008 OT ceHbOpaka CBsI3aHa C HEBO3MOXKHOCTHIO
MCIIO/Ib30BaTh HALIMOHAIBHYIO BAJIIOTY IIJISI TIOIYYEHUS TOX0Ia
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OT sMuccum. B yacTHOCTM, S5KOHOMUCTHI baHKa MeXIyHapo[-
HBIX PacyeTOB OLIEHWIYM BO3MOKHbIE II0TEPU Pa3INYHBIX CTPaH
B CJlyyae OTKa3a OT IMUCCUU COOCTBeHHON BamoThl [Hawkings,
Masson, 2003], KoTOpble MpeacTaBieHsl B Tabi. 1.3. IIpu sToM
JIOXOJ, TOIy4yaeMblil rOCyAapCTBOM OT CeHbOpPaXka, PacCUUThI-
BaeTcs MyTeM YMHOKeHMSI JOXOLHOCTU IOCyJapCTBEHHBIX 00-
JUTalMI Ha CpegHMII MPUPOCT AEHEXKHOI Macchl IO OTHOLIe-
HMIO K BBII.

TABNIULA 1.3. Bo3MOKHas BeJIMYMHA CEHbOPaXKa B Pa3IMYHbIX
cTpaHax

% BBII, cpenHee 3HaYeHMe
CrpaHa 3a nepuog, ¢ 1999 no 2001 r,|
Bpasunug 0,8
Benrpus 0,5
VHpoHe3us 0,3
Kurait 0,7
Kopes 0,2
Mekcuka 0,3
TTonbiia 0,3
Poccust 1,4
CuHranyp 0,1
TaunaHg 0,1
IOAP 0,2
CpernHee [1s1 M36paHHBIX Pa3BUTHIX HKOHO-
MUK (ABcTpanns, Bennko6purtauns, Kanaaa,
[IBeituapus) 0,1

Hego03Mo#HOCMb hp080JUMb HE3a8UCUMYI0 MOHEMAPHYI0 No-
JIUMUKY CTAHOBUTCSI OLHUM M3 CaMbIX Cepbe3HbIX HeJIOCTAaTKOB,
KOTOPbIl HE06XOAMMO YUUTHIBATD MPY TOTHOI AOIapU3aLIUA.
B ciyuae mcronb3oBaHMS MHOCTPAHHOM BaTIOTHI B KayecTBe 3a-
KOHHOT'O CpeJicTBa 0OpalleHus] BHYTPU CTPAaHbI JEHEXKHO-Kpe-
AOUTHAS IIOJIUTUKA (l)aKTI/I‘{ECK]/I onpegensaeTcsa HeHTPaJIbHbIM
6aHKOM TOJ CTpaHBbl, Ubsl BAJIIOTA UCIOAb3yeTcs. C yueToM Bak-
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HOCTU U 3(1)(1)6KTI/IBHOCTI/I ):[eHe)KHO-er,I[MTHOf;I IIOJINTUKN OAH-
HbII HeJOCTATOK ITOJTHOM ooJiapnsanmm sBJISI€TCA OUE€Hb CyIle-
CTBEHHbBIM.

TakuM 06pasom, IOf, pe3epBHOI OOBIYHO MOHMMAIOT BasIO-
TY, KOTOPYIO LI€HTPaJIbHbIE 63.HK]/I VCIIOJIb3YIOT IJIsd XpaHEHUA
obuiManbHbBIX pe3epBOB. Pe3epBHas Ba/loTa JO/MKHA OTBEYATh
HECKOJIbKMM JTOIMOMHUTENbHBIM MpU3HAKaM. DTO JOKHA ObITh
CcTabwibHas BATIOTA OOIBINOM IKOHOMMKHM C NIMPOKMMU BHEIITHE-
SKOHOMMNYECKMMMU CBA3SIMU U PA3BUTHIM (I)I/IHaHCOBbIM PBIHKOM.
Kpome Toro, BaxkHbIMM (haKTOpaMMu JJIsi CTAaHOBJIEHUS pPe3epB-
HOJ BaJIOThI SIBJISIIOTCSI MCTOPMYECKN CIOKMBILAACA TPpAAMIIMSL
ee JCIOJIb30BaHMSI B MUPOBOJ TOProBJie, a TaKke ceTeBoit 3¢-
dexT. Ha cerogHamHmii 1eHb MB® oOUIIMATIBHO BBIIEISIET Uye-
ThIpe pe3epBHbIe BATIOTHI: Joyuiap CIIIA, eBpo, QYHT CTepInH-
TOB U SATIOHCKYIO VeHY.

PesepBHas Ba/liOTa BBITIOIHSIET B MUPOBOJ IIATEKHON CU-
cTeMe orpene/ieHHble QYHKIIMM, KOTOpbIe HalleJleHbl Ha YO OB-
JIeTBOpEHMEe TOTPeOHOCTEN SKOHOMUYECKMUX aT€HTOB B CPEJICTBE
pacueTa, CpefCTBe IJlaTexka U CpelCTBe COXpaHeHUs LIeHHOCTMU.
[IpuHATO pasnensTh CIPOC Ha Pe3epBHYI0 BaJIIOTY CO CTOPO-
HbI YaCTHBIX SKOHOMUYECKMUX areHTOB U CO CTOPOHBI 1I€HTPasb-
HbIX 6aHKOB. YaCTHBIMM SKOHOMMYECKMMU areHTaMM pe3epB-
Has BaJIIOTa UCMOJIb3YeTCs OISl TPOBeIeHMsI BHEITHEeTOPTOBbIX
CIIesIoK, KaK MPOMEXKYTOYHAsT BAJTIOTA B OMEPAusIX M0 0OMeHY
BJIIOT M KaK BaJII0Ta HOMMHUPOBaHMUS KOPIOPATUBHOTO JLOJTa.
LleHTpanbHble 6aHKM UCIIOIL3YIOT pe3epBHYIO BaJIOTy B Kaue-
CTBe OpMEeHTHpa IIPU YCTAHOBJIeHUM 0OMEHHOI0 Kypca, AJisl TIpo-
BelleHMs BaJIOTHBIX MHTEPBEHIIMUI U JIJIsT XpaHeHUsT oULIMab-
HbBIX Pe3epBOB.

OMMCCHUSI pe3epBHOI BaIIOThI MIpeATIonaraeT onpeneaeHHbIe
MpeuMyllecTBa ¥ HeJOCTaTKU. B KauecTBe mpeuMyIecTs IJis
CTpaHbI-3MUTEHTA MIPUHSITO BBIAESTh TMOKOCTh HAJIOTOBO-010/1-
SKeTHOM ITIOJINTUKU, I‘I/[6KOCTb BHG].L[HBTOpI‘OBOf/I IIOJINTUKU, OO-
IIOJIHUTEJIbHBIE JOXOAbI OT CEHbOpa>ka " y,[[O6CTBO OJisl BedeHUSsT
MEeKAYHApOAHOTO GM3Heca pe3umeHTaMy JaHHON cTpaHbl. Oc-
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HOBHBIM HEJIOCTAaTKOM SIBJISIETCSI OTpaHUUeHe TMOKOCTY TeHeX-
HO-KPeIUTHO ITOJUTUKNA.

Vcrionb30BaHMe pe3epBHO BalIOThl SKOHOMMUYECKMMM areH-
TaMM APYTUX CTPaH TaKKe MMeeT IJIT HUX KaK MPeyMYyIlecTBa,
TaK ¥ HeJOCTAaTKU. [IpeuMylIecTBaMy SIBJISIIOTCS BO3MOXHOCTD
yIIpaB/IeHMsI BAJIOTHBIM PUCKOM IIPY IPOBEAEHUM BHEIIHEeTOp-
TOBBIX CHEJIOK, a TAKKe ITOBbIIIeHMEe TOBepUsI K SKOHOMUIECKOI
MOJIMTHMKE CTpaHbl, 00/1aJaloleli pesepBaMy, HOMUHMPOBAHHbI-
MM B pe3epBHbBIX BaJIIOTaX. B cJiyuae 0TKa3a OT SMUCCUM COOCTBEH-
HOJi JeHEeXXHO eIVHUIIbI [JTABHBIM MIPEeMMYIIeCTBOM SIBJISIETCS
CTabMIBHOCTD UCIIOIb3YEeMOi pe3epBHOIi BaII0ThI, HO MIPU 3TOM
Cepbe3HbIMM HEJOCTATKaMM CTAHOBSTCS IOTeps] He3aBUCUMO-
CTU IEHEKHO-KPeIUTHO MOAUTUKI U IIOTePS JOXOHO0B OT CeHb-
opaa.

Takum 06pa3oM, IOMMUMO MCIIOJIb30BaHMS LI€HTPATbHBIMMU
GaHKaMM i1 XpaHeHUsI CBOMX Pe3epBOB, pe3epBHas BajioTa
JIOJ/DKHA 00/IafaTh OIpee/IeHHbIMY CBOVICTBAMM U BBIIIOTHSITh
MHOKECTBO ApYruX QYHKIMIA. [IJisT TOTO YTOGBI BBIIEIUTh OCHOB-
Hble (aKTOpbI, KOTOpbIE BIMSIOT Ha (GOPMUPOBAHME PE3ePBHOII
BaJIIOThI, PACCMOTPUM TeOopeTUUecKue MOMeIM CIIpoca Ha pe-
3epBHbIE BAJIOThI, & TAKKE MTPOAHATM3UPYEM OCHOBHbIE PE3Y/b-
TaThl MEXIYHAPOIHOTO OIbITA SMITMPUUECKOI OIIeHKM (haKTOPOB
CIIpoca Ha pe3epBHbIE BATIOTHI.



2. @aKTOpHI, ONpenesstolme
(GopMupoBaHye pe3epBHOI BaIIOThI

2.1. UICTOPUS CTAHOBJIEHUS PE3EPBHBIX BAJIIOT

CoBpeMeHHYI0 MCTOPUIO MCIIOIb30BaHUS TI0OOATbHBIX pe-
3epBHBIX BJIIOT MOXXHO pa3fenuTb Ha TPU 3Tama: Mmepuop, ro-
criofctBa GyHTa CTEPAMHIOB — 0 1913 T., TPOMEXKYTOYHBII
3Tall PaBHOTO MCIIOAb30BaHMSI (PyHTA CTEpPAMHTOB M AOJIa-
pa — 1914-1945 rr., tepuog, ToCIIoACTBa Aojapa CIIA — Hauu-
Hag c 1945 1. [Eichengreen, 1987].

DyHm cmepauH208 Kak mupoeas pesepeHas eanoma. ocrop-
CTBO (byHTA CTEPJIMHIOB HA MPOTSDKEHUM TOoUTH 50 JIeT B KOHIlE
XIX —Hayajse XX B. TeCHO CBSI3aHO C 30JI0ThIM CTaHJapTOM. Be-
JTMKOGPUTaHMS OblIa IEPBOI CTPAHOIL, HaKTUUECKY ITepeleatei
Ha 30JI0TO¥ CTaHAAPT ellje B Havajae X VIII B. OTO CTaJIO ClIeACTBU-
€M BbITECHEHMS CepebpsIHOV MOHETHI M3 06palleHus 13-3a TOTo,
yTo oulMansbHas 1eHa cepebpa, YCTaHOBJIeHHAsT AHIVIMICKUM
MOHETHBIM JBOPOM, ObL/Ia 3aBbIIIEHA 10 OTHOIIEHUIO K 30JI0TY.
HaumHas c cepenuHbl XIX B. lieHa cepebpa, BbIpaskeHHas1 B 30-
JIoTe, B MMpe pe3Ko BbIpocia. [IpMuMHON 3TOrO MOCTYXUIU OT-
KPBITUSI HOBBIX 30JI0TBIX MeCTOpoXAeHuit B Poccuu, ABcTpanuu
u Kanudopuun. B pesynbrate 'epmaHus rocjienoBaia mpuMepy
Benuko6puTaHuu 1 MpuUHSIIa 3010Toi crangapT B 1871 r. Tlocte
yero B TeueHMe KOPOTKOTrO Mepuoaa BpeMeHU Ha 30/I0TOM CTaH-
JlapT nepeluiy Bce OCHOBHbIE MUPOBbIE SKOHOMUKMU.

MOSKHO BBIJIESTUTb HECKOIBKO ITPUYMH TOCIIOACTBA OPUTAHCKOMN
BAJTIIOTHI B KaueCTBe IIaBHOW pe3epBHOI BamioThl [Eichengreen,
2005]. Bo-TepBbIX, HEO6GXOAVMO OTMETUTH JUAUPYIOIIEe IMOI0-
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skeHyue Bennko6puTaHMM B MUPOBOI TOPTOBJIE, a TaKKe B JKC-
ropTe TOBapoB. IT0 HEKOTOPBHIM OLleHKaM, oSl QyHTa B MeX-
IYHAPOJHBIX TOPTOBBIX OMEPALMAX COCTaBisIIa 10 60% 0611ero
o6bemMa. Bo-BTOpBIX, BenmMKoGpUTaHMS OJITOe BPEMS SIBJIsSIach
JUIEePOM MO 00beMY MHBECTUIIMIT 3a pyOek, a JIOHOOH urpasn
poJib MUPOBOTO (DMHAHCOBOTO IIeHTpPA. B-TpeThux, BakKHbIN
BKJIaJ, BHECJIO MOJIOKeHMe BenukoO6puTanum Kak umriepun. Vc-
MOJIb30BaHMe B paMKaxX MMIepuu (PyHTa MOOIIPSIIOCHh BIACTIMMU,
a IOMMHMOHBI, IPOBOASIINVE MHYIO TE€HEXHYIO ITOTUTUKY, HaKa-
3bIBAIMCh TPeOOBaHMEM IOJIHOV KOHBEPTAI[M/ MeCTHOV BaaOThI
B (DyHT CTepaMHroB 10 GUKCHMPOBAHHOMY KypCy.

Ipomexcymounuotii sman. Tlocne co3panus B CITA denepainsb-
HOJ pe3epBHOI cucTeMbl B 1913 r. HAUMHAETCS MOCTeIleHHbI
pOCT MCIOJb30BaHMS OOJAapa B KaueCcTBe BaJIOThl MEXAyHa-
POJIHOJ TOPTOBJIM. DTOMY CIIOCOOCTBYET OYPHBIA POCT aMepu-
KaHCKOJ 3KOHOMMKY, a Takke nociencrsus Ilepsoit MupoBoit
BOJiHBI, 3aCTaBUBIIME KpYyMHeJllNe eBpoIeiickue [eHTpaibHbIe
6aHKM OTMEHUTb KOHBEPTUPYEMOCTH CBOUX BaJIIOT B 30/10TO. Ofi-
HaKO POJIb aMepPUKAHCKOI BaJIOTHl B MMPOBOM MacliTabe moka
emle cnaba, a 3pdekT MPUBBIYKM 3acTaB/IsIeT MHOTUX 9KOHOMM-
YyeCcKMX areHTOB MCMOAb30BaTh MPU MEXAYHAPOIHBIX Oleparu-
X QyHT cTepanHIoB U GpaHIy3CKMit GpaHK.

TI'ocnodcmeo donnapa CIIIA. MOKHO BBIZIETUTH HECKOBKO KJTIO-
UeBbIX MPUYMH BBIXOJA aMEepPMKAHCKOJ BaalOThl HA MECTO OC-
HOBHOJ MMPOBOJ pe3epBHON BaJlOThl. B 3HaUMUTE/NIbHOI Mepe
TOBBINIIEHNE POIU Joyiapa CIITA 0GBSICHIETCS TUANPYIOIMMU
no3uuysamMu CIIIA B MMPOBOI 3KOHOMMKe I0c/ie BTopoit Mupo-
BOJi BOVHBI. DKOHOMMKM GOJBIIMHCTBA PAa3BUTHIX CTPAH MUpPa
Jonroe BpeMs He MOTJIM ONPaBUTBCS OT MOCIEACTBUIT BOEHHBIX
IeJCTBUI U CBSI3aHHBIX C HUMM (DMHAHCOBBIX ITOTPsICeHMIA. B pe-
3y/bTaTe [o7si CIIIA B MUPOBOI TOPTOBOII U TJIATESKHOI CUCTEMe
OKa3aJiach MOAABJISIONIE BeIVKa. BasKHBIM (DaKTOPOM IOBBIIIEHMS
posu momtapa CIIA 6bIJIO TaKKe aKTMBHOE IPOTMBOIECTBIE
I[EHTPATbHbIX GAHKOB KPYITHBIX Pa3BUTHIX CTPaH, B MEPBYIO Oue-
penb Tepmanuu, @panuum u SINOHUYU, MHTEPHALIMOHAIN3ALIUN
CBOMX BaTIOT. [JIaBHO MPUYMHO STOTO MPOTUBOAECTBUS OblIa
OpMEeHTalMs JAHHBIX CTPaH Ha SKCIIOPTOOPUEHTUPOBAHHBIN POCT,
IL71s1 obecrieueHust KOTOPOTO OHY XOTeM COXPaHSITh KOHTPOJb Haf,

28



ITEPCIEKTUBBI POCCUVICKOTO PVYBJIA...

BaJTIOTHBIM KypcoMm. OTipefie/IeHHYI0 pOJTb ChITPao Takxke hopmu-
poBaHue BpeTTOH-BynCcKOil BallOTHOM CUCTEMBI, B KOTOPOM IOI-
Japy 6bUT 0UIIMAIBHO IMPUCBOEH CTATYC IVIABHO BaIOTHI.

BaskHOJ#1 0CO6EHHOCTBIO TIepeXoia OT OAHOI MUPOBOIi pe3eps-
HOJ BajIOThI K JPYTOil CTajsa MOCTENeHHOCTh 3TOTO IMpoliecca.
[Tepexop, craTyca IJIaBHOM pe3epBHOI BaMIOTHI OT DyHTA K JOM-
Japy 3aHsuT okosto 50 Jer.

2.2. TEOPETUYECKUE MO/JEJIX PE3EPBHBIX BAJIIOT

2.2.1. DAKTOPHBI CITIPOCA HA PE3EPBHBIE BAJIIOTHI

[ToTpe6GHOCTb B pe3epBHOJN BATIOTE B MEKIYHAPOIHOI TOPrOB-
Jie BO3HMKAaeT eCTeCTBeHHbIM 06pa3oM. OcyliecTBAeHNe CIeIKU
MeXIy KOHTpareHTaMu M3 PasHbIX CTPaH B GOJIBIIMHCTBE CITyda-
eB TpebyeT Kak MMHMMYM OJHOI TpaH3aKLMM 10 0OMeHY BaJIIOT.
OcHOBaHHAas HA OTHOCUTETbHO CBOOGOAHOM IepeMeIeHUN TO-
BapoOB M KammuTajaa MeXIy CTpaHaMM, COBpeMeHHas IJiobaibHas
9KOHOMMKA TpebyeT OBICTPOTO U HANEKHOTO GYHKIIMOHUPOBA-
HMSI TJI06aJIBHOTO BaJIIOTHOTO pbiHKAa. OgHAaKo ero pabota 6ymeT
OCJIOKHSITbCSI M3-3a MPOOJIeMbl «IBOHOrO COBIIaJeHMUS Kejia-
HUIt»: IJIS TOTO YTOOBI KYITUTh HEKOTOPYIO CYMMY BaJIIOTHI JIPY-
TOVi CTpaHbl, HEOGXOAMMO, YTOOBI KTO-HUOYIb XOTEJ €€ MpOoaaTh.
[Tpo6iema pelraeTcst ¢ MOMOIIbIO OPraHM3alUy HEMPSMOTO 06-
MeHa: HaxOKAeHUsI HEKOTOPOi BaIIOThI, KOTOpasi CIyKuaa 6bl
YHUBEPCATbHBIM CPeICTBOM OoOMeHa. B paMkax mMopjeny IosiB-
JIEHMSI TaKOTO CpelCcTBa 0OMeHa — MOJIe/IM, OCHOBAaHHOJ Ha Teo-
pum noucka KoHTpareHTa [Kiyotaki, Wright, 1989; 1993; Lagos,
Wright, 2004] — pbpIHOK caM OIpefeIuT BalIoTy, KoTopas 6osee
BCEro oTBevaeT TPeOGOBAaHMSAM SKOHOMUYECKUX areHTOB C TOUKU
3peHus o6JieTueHMs] MEXIyHApPOIHbBIX TpaH3aKIMii. MeskayHa-
POOHBI O6MEH B paMKaxX JaHHBIX MOejeli omMcad B paborax
[Krugman, 1980; Rey, 2001], roe moka3aHo, 4YTO UCIOJIb30BaHME
BaJIIOTHI B KAUeCTBe ITPOMEXYTOYHOTO CpeficTBa 0OMeHa B OCHOB-
HOM 3aBMCUT OT TPaH3aKIMOHHbBIX U3 epsKeK Mpu OCylllecTBe-
HUM OOMEHHBIX OIlepaiuii. B ciayJasix, Korga U3gepskKKu Herpsi-
Moro o6MeHa HuKe, OYIET UCIIOIb30BaThCS pe3epBHAs BAJIOTA.
TakuM 06pa3oM, OIHOI M3 MIPUUMH CYIIECTBOBAHUST pe3ePBHBIX
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BAJIIOT SIBJISIETCSI HEOOXOIMMOCTH 00eCcTieunBaTh ObICTPhIe U HAM-
MeHee 3aTpaTHble MeXIyHAapOIHbIE OIepaIn.

IlJiss 0ObSICHEHUST HUSKUX U3MEPKEK MCIOIb30BaHUS pe3epB-
HbIX BaJIIOT PacCMaTPUBAIOTCS CeTeBble BHeEIIHME 3(DGEKTsh
(network externalities). Ilog ceTeBbIMM BHEIIHMMMU 3deKTaMu
TTOHMMAeTCs JOTIOJTHUTEIbHAS 1IeHHOCTh, KOTOPYIO MOoIyYaeT 1Mo-
TpebuTesb 6y1ara B cyryyae, KOraa o01ee KOIMYECTBO MOTpebuTe-
Jieii aToro 671ara yBenuumBaeTcst. MUpoBas BaloTa o61agaeT AJist
KOHTPAareHTOB B MEKAYHAPOMHBIX CAEIKAX JAaHHBIM MpeuMylie-
CTBOM. B pesynbrare, ueM GOJbIlle SKOHOMUYECKUX ar€HTOB UC-
TOJIB3YIOT BATIOTY B pacueTax, TeM BbITOAHEE eif TT0b30BaThCSl.

B xauecTtBe ogHOrO 13 (akTOpOB GOPMUPOBAHMS TPAH3AKIIM-
OHHOTO CITPOCa Ha Pe3epBHbIE BATIOTHI IIPUHSITO HA3bIBATh TAKKE
uctopuueckuii [Frankel, 1995]. OTmeuaeTcst, YTO MPOLECC UCIIOIb-
30BaHMS KaKo¥-1Mb0 BaIOThl B KaUuecTBe pe3epBHON B 3HAUM-
TeJIbHO CTeTIeHU OTIPeIesisIeTCsl CIOKUBIIENCS 1e/T0BO MTPAKTH-
KOTi. UHEepLIMOHHOCTb UCIIO/Ib30BaHMS BATIOThI BIIOJTHE MOHSTHA:
SKOHOMMYECKME areHThI 60/iee CKIOHHBI UCIIONIb30BaTh B CBOUX
pacueTax Ty BaJIIOTY, KOTOPOJi ysKe TOb3YIOTCSI BCe OCTalIbHBIE.

[Tomumo ob6eryeHmss MeKAYHAPOAHbIX TpaH3aKIuil pe3eps-
Hasl BaJIIOTa, 110 aHAJIOTUM C HALIMOHAIbHBIMY IEHbTaMU, TO/KHA
OBITh OTHOCUTEIBHO HAJIESKHBIM CPEJICTBOM XpaHEHUs coepeske-
HUIL. B 3TOM CMBbIC/IE KIIOUEBYIO POJIb UTPAIOT JOXOJHOCTh aKTU-
BOB, HOMVHMPOBAHHBIX B 3TO BAIIOTE, U KOJIeOAHMST 06MEHHBIX
KypcoB. UeM BbIllle CyMMapHasi JOXOOHOCTh aKTUBOB B TaHHOI
BaJTIOTE, B3BEIIEHHAS C YUETOM PMCKOB, TEM BBIIIIE CITPOC HA pe-
3epBHYI0 BaIOTy. KpoMe TOro, 60Jbliioe 3HAUEHNME UMEIOT JIMK-
BUIHOCTb PbIHKA aKTMBOB U JIOJITOCPOYHAS CTAOMIbHOCTh BaJIIO-
ThI. BasroTa o CTabMIbHBIM KYPCOM, aKTMBbBI HOMUHUPOBAHHbIE
B KOTOPO¥ MOTYT JIETKO OBITh peain30BaHbl HA XOPOIIO (PyHKIIM-
OHUPYIOLIEM JIMKBUIHOM PbIHKE, OyIEeT MOJIb30BaThCSI MOBBINIEH-
HBIM CITPOCOM B Ka4ecTBe Pe3epBHOIA.

[epeuncieHHble Bbile (GaKTOPHI JAIOT MpeacTaBaeHue 06 oc-
HOBHBIX TIPEAIIOCHIIKAX CYIIEeCTBOBAHMS pe3epBHBIX BaJIOT, Of -
HaKO 151 TOIpOO6HOT0 aHa/IM3a TpeOyIoTcs 6osiee CTPOTOe Teope-
TUYeCcKoe 060CHOBaHME UX QYHKIMIA. ITO MO3BOIUT GOPMATBHO
BBIZIEIUTD OTAENbHbIe QYHKIVM M YKa3aTh KIOUeBbIe (aKTOPBI,
OIpefessIolIyie UCII0/Ib30BaHe pe3epBHBIX BAJIOT.
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2.2.2. TEOPETUYECKUE MOJIEJIM ®YHKIIWUI PE3EPBHBIX BAJIIOT

TTombITKY CO3MaHMST MOJENEi, 0ObSICHSIIOMIMX ITPUUMHbI TIOSIBJIEHNST
pe3epBHBIX BAIIOT U (QYHKIWY, BBITIOTHSAEMbIE MU B MBC, ObUIM
BITepBbIe MPeAITpUHSTHI B KoHIle 1970-x — Hauane 1980-x rr. Of-
HaKO MHTepeC K JaHHOJ TeMe He yracaa, M B MOC/AeIHMEe TOIbl
chopMupoBaIoCh elre HeCKOJIbKO TEOPeTUUEeCKUX IIOIXOMO0B
K MOZeIMPOBaHMI0 (haKTOPOB MCITOIb30BAHMSI PE3EPBHBIX BaIIOT.
Kraccudukanmst mopesneit mpon3BeieHa B COOTBETCTBUM C KJiac-
CMYeckuM paspaeneHueM (QyHKIINIA, BBIIOIHSIEMbIX pe3epBHbI-
MM BaJIOTaAMU B MMPOBOiI SKOHOMMKE, MEXIY MCIIOIb30BaHUEM
YAaCTHBIMM SKOHOMMYECKMMM areHTaMyu UM OpTaHaMy JTeHeXKHO-
KpenutHoro perynuposanus [Cohen, 1971; Kenen, 1983].

Vicrionb30BaHMe BaIOThI [IJI COEIOK BHE IOPUCOUKLIVM CTpa-
HbI-3MUTeHTa. Modenu donnapusayuu (B TOM YMCIe MOIENN Ba-
JIIOTHOTO KOMMTETA) HaIllpaB/ieHbl Ha OOBSICHEHME MCIIOIb30-
BaHMS pe3epBHOI BaJIOThl B KaueCcTBe IUIATEXXHOI'O CpeliCcTBa
B IPYIMX CTpaHax MOMMMO CTPaHbI-O3MUTEHTA. B aTOM ciydae
OHA TIOJTHOCThIO MJIM YaCTUYHO 3aMeHsIeT MeCTHYIO BaloTy. Pa6o-
ThI B 00JIACTM aHAIM3a MOCAeOCTBUI Jo/Iapu3aluyun KOHIEHTPU-
PYIOTCSI HA MOJEIMPOBAHUM OTKPBITOM 3KOHOMMUKU U PACCMO-
TpeHU QYHKIMOHUPOBAHMS 3TOV SKOHOMUKY IMPU HECKOIBKUX
pekxMMax BaJTIOTHOTO Kypca: IIaBaloluii KypC HalMOHAJIbHOM
BaTIOThI, (PMKCUPOBAHHBIN KypC HAIMOHAIbHON BAIIOTHI U JOJI-
Japusanys. B KauecTBe mpuMepoB TaKOrO poaa Mojeeil MOK-
HO mpuBecTu paborsl [Mendoza, 2000; Chang, Velasco, 2002;
Arellano, Heathcote, 2007].

B HMX moKasaHo, KaKUM 06pa3oM GOPMUPYIOTCS CIIPOC Ha MC-
MOJIb30BaHMe MHOCTPAHHON BajIOThl B KaUeCTBE BHYTPEHHETrO
cpencTBa maTexa. V3-3a HegoBepus K JeHEXKHO-KpeauTHOM
MOJIUTUKE IIPaBUTEIbCTBA, CBI3aHHOI'O C BHICOKMM TEMIIOM MH-
dnsuym, cmpoc 6ymeT mpeabsIBASIThCS HA CTAOUIBHYIO TEHEKHYIO
enuHuily. [TosToMy, BeposiTHee BCETrO, B KAUeCTBE BaJIIOThI IIPU-
BSI3KM 06MEHHOT0 Kypca WK 3aMellaloneii JeHeXKHO eMHNUIIbI
OymeT MCIT0/Ib30BaHa OJHA M3 pe3epPBHBIX BAJIIOT M3-3a XapaKTep-
HOVA IS HUX HU3KO# MHGISIIMK. B pesynbTaTe, OMHO 13 COCTAaB-
JITIOIIVX COBOKYITHOTO CITpOCA Ha Pe3epPBHYIO BAIIOTY SIBJISIETCS
CITPOC, ITPEeIbSIBISIEMBIN CO CTOPOHBI SKOHOMMUUYECKUX areHTOB
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TeX CTpaH, IJe JgoBepue K IeHeKHO-KPeAUTHON MOAUTHUKE To-
CyIapCTBa HaXOAUTCS HA HU3KOM yYpOBHE, 8 BOCCTAHOBUTH €TI0
He TI03BOJISIeT Hermocaeq0BaTeIbHOCTb ITPOBOAVIMOI TTOMUTUKMA.

Modenu onmumansHsix 6a10MHBLX 30H U3YUaIOT TPYIIIBI CTPAH,
KOTOPBIM BBITOJZHO MCIIOAb30BaTh €IMHYIO BAIIOTY, a TaKXKe KpU-
Tepuu, KOTOpble NeJaloT MUCIIOAb30BaHe O0Iel BaTIOThI IJIs
9TUX CTPAH ONMTUMAIbHBIM C TOUKM 3PEHUS JOCTUKEHUS] OCHOB-
HbBIX IIeJIeii MaKpO3KOHOMMYECKOJ TMOMUTUKU. Momenu OnTu-
MaJIbHBIX BJIIOTHBIX 30H ITOXOXXM Ha pacCMOTPEHHbBIE B ITPe[IbI-
IyileM Toapaseie Mogenu gonapusauyiu. OgHako B OIMune
OT MoJiesieil Joaapm3aim, KOTopble UCCIEAYIOT TPUYMHbBI OfI-
HOCTOPOHHErO pelieHus KaKoi-nbo CTpaHbl MCIIOIb30BaTh
MHOCTPAaHHYIO BAJIOTY B KaueCTBE BHYTPEHHE TeHeKHON emu-
HUIIbI, MOEIM ONMTUMAIbHBIX BAJIOTHBIX 30H IPMU3BaHbI 00bSIC-
HUTD TUTIOCHI MCIIOb30BaHMS €AMHOM BaJlIOThl B MeXIyHapoy, -
HOJi TOPTOBJIe BO BCEX CTPaHax BAJTIOTHOTO 610Ka.

s meneit Hallleil CTaTbM BaskeH TOT acIleKT TeOPUM OMNTU-
MaJIbHBIX BAJTIOTHBIX 30H, KOTOPBI ITO3BOJISIET BbISIBUTH CTUMYJIbI
IS UCTIOJIb30BaHMSI B MEXCTPAHOBOI TOProBjie MHOCTPaHHOI
BIIOTHI UM Tlepexofa Ha eqUMHYI0 BaoTy. Pe3yabTaThl usyde-
HMS TPaBUTALIMOHHBIX MOJIeJIel TT03BOJISIIOT YTBEPKAATD, UTO OC-
HOBHBIMM TIPUYMHAMM BXOKAEHUS CTPAHbI B BAJIIOTHBIN COI03
SIBJISIFOTCSI MaJIBIii pa3Mep 5KOHOMMKM, BBICOKMI1 YPOBEHb TOBA-
po06OpOTa CO CTpaHAMM, UCIIONb3YIOMIVIMM JAaHHYI0 Pe3ePBHYIO
BaJIOTY, & TaKXe BBICOKMII ypoBeHb MHusMM. TakuM ob6pa-
30M, MOKHO CKa3aTh, YTO BEPOSITHOCTD MCITOJIb30BAHMS BATIOTHI
B KaueCcTBe eIVHON NeHEXHOM eIUHUIIbI BaTIOTHOTO COI03a TeM
BbIIIIE, YeM 6OJIbIIle SKOHOMMKA CTPAaHbI-IMUTEHTA, YeM OOJIbIIIe
BHEIITHETOPTOBbIE CBSI3YM 3TOI CTPaHbI U UeM CTabWIbHee ee Je-
HeKHas eIVHUIIA.

Bastora MeXIyHapoIHOV TOProBiau. Modenu 8vi60pa eantomet
BHEWHEMOp208blX KOHMPAKMO8 SIBJISIIOTCSI BaXKHOM TeMOI mcciie-
IoBaHui (akTOpOB (GOPMUPOBAHMS Pe3ePBHBIX BATIOT. VICIIONb-
30BaHMe OIpe/e/IeHHOM BalTIOThI JJIs1 YCTAHOBJIEHUS 1[eH B MeX-
IYHApPOJHOV TOPTOBJie 3aBUCUT OT JKeJaHMSI IKCIIOpTepa HalTH
6aylaHC MEXKIY BATIOTHBIMM PUCKAMM U OITACEHMEM 32 BEINYM-
HYy CITpoca Ha CBOIO TNpoaykuuio. IleHa, BoIpaskeHHAsI B BAJTIOTe
CTpaHbI-3KCIIOPTEPA, IIPEIIoIaraeT OTCYTCTBME IJIsT IKCIIopTepa
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HeompefeleHHOCTH, CBSI3aHHOI ¢ KOHBepTalyeil BaTIOTHOI BbI-
PYUYKM B HAIMOHAIbHYIO BAIIOTY. [Ipy 3TOM Ba/IIOTHBI PUCK TIe-
peK/aibIBaeTCs Ha MOKyIaTes-uMmnopTepa. B ciyuae Hempe[-
BUIEHHBIX M3MEHEHMT 06MEHHOr0 Kypca IieHa ISl IOKYIaTes
MeHSIeTCS U, CJIefOBaTeNbHO, MEHSIEeTCs 06beM CIIpoca, Mpenb-
SIBJISIEMOT0 Ha JAHHYIO MPOAYKINIO. B pesynbraTte s 9KCIOP-
Tepa BBICTABJEHME [IEH B BaJIOTe IKCIIOpTepa HeceT B cebe Kak
TIOJIOKUTEJIbHYIO (OTCYTCTBME BAJIIOTHOI'O PUCKA), TAK U OTPU-
LIATEeJbHYIO (PUCK CO CTOPOHBI CIIPOCAa HA MPOLYKIUIO) CTOPO-
Hy. [Ipy ycTaHOBNEHUU LIEHBI B BAJIIOTE CTPaHbI-MMIIOpTEpa JJ1s1
MpojaBlia-3Kcroprepa 6yaeT HabMIOIAThCSI 0OpaTHAST CUTYaLIMSL.
Cripoc Ha ITPOYKIINIO CTAHET 6ojiee CTaOUIbHBIM, TaK Kak He Oy-
JIeT TIOBEpsKeH BIMSHUIO CYIIeCTBEHHBIX M3MeHEeHUI 1[eH CBSI-
3aHHBIX C KOJIe6aHUIMMU 06MEHHbIX KypcoB. OIHaKO BaTIOTHbI
PUCK TIOJTHOCTBIO OyIeT JieskaTh Ha IMPOAaBIie-3KCIIopTepe.

Mopenyu BbIOOpaA BaIIOThl BHEITHETOPTOBBIX KOHTPAKTOB pac-
cmatpuBaioTcs B paborax [Donnenfeld, Zilcha, 1991; Bachetta,
van Wincoop, 2002; Goldberg, Tille, 2005]. OcHoBHas npes,
C TIOMOIIbI0O KOTOPOJi MeXaHW3M BHEITHETOPTOBOrO IeHO00pa-
30BaHMSI OOBSICHSIETCSI B TlepeuncIeHHbIX paboTax, 6asupyer-
€S HA MUKPO3KOHOMMUECKON Teopuu GupMbl (MakKCUMU3AIUN
MpuUObUTY TIpou3BOAMTEST). TaKoi MOAX0M TTO3BOJISIET BBISIBUTD
(daxTopsI, BAUSIIOMYE HA BBIOOP KOMITAHMUSIMM-IKCIIOPTEPAMMU
BaJIIOThI, B KOTOPOJ OHM YCTaHABIMBAIOT [J€Hbl HA CBOIO MPOAYK-
uu. C TOUKM 3peHUsl CIipoca Ha pe3epBHbIE BaIIOThI KIOYe-
BBIM BBIBOZIOM M3 IOAOOHBIX MOJIEeN SIBJISIETCS ONpeeseHne
Toro ¢akTa, YTO BAIIOTA IKCIIOPTEpPA HE BCEraa SIBJISIETCS OITHU-
MaJIbHbIM BBIGOPOM [IJIsT YCTAHOBKM II€H Ha SKCIIOPTHYIO IPO-
IyKiuio. Ha BBIGOP BaTIOTHI 1IeHO0OPa30BaHMs OYIYT OKa3bIBaTh
BJIMSIHME [0JIs1 PbIHKA U ApyTHe moKa3aTeau MOHOIIOIbHOI Bia-
CTM KOMITaHUI1-3KCIIOPTEPOB HAa BHEUTHUX PbIHKAX, a TAKKe CTe-
MeHb 37aCTUUYHOCTU CIIpoca MO IjeHe Ha UMIIOPTUpPYyeMble TOBa-
pBI B cTpaHaxX-MMmopTepax. CIipoc Ha pe3epBHYIO BATIOTY GymeT
TeM 6oJibllle, UeM BbINlIe MOHOITOJMIbHAS BJIACTh KOMITaHMI{-9KC-
MOPTEPOB CTPAHbI-3MUTEHTA 3TO BAIIOThI HA BHEITHNUX PhIHKAX,
a Takke yeM MeHbllle 1IeHOBas 37IaCTUUYHOCTh CIIPoca Ha UMIIOPT
B CTpaHax-MMIIOpTepax.
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CKJIOHHOCTb 3KOHOMMYECKMUX areHTOB HOMMHMPOBATbH 3KC-
MOPTHYIO TIPOIYKLIMIO B eIUHOM (M B OOJBIIMHCTBE CJIydaeB OT-
JIMYHOM OT HAIMOHAJIbHO) BaJIIOTE XapaKTepHa OJjs KOHKY-
PEHTHBIX PBIHKOB, T/ IIPOAAI0TCS XOPOLIO 3aMeHsieMble TOBaphl,
TUMINYHBIM IPUMEPOM KOTOPBIX SIBJISIETCS ChIpbe. B aTOM ciyuae
MOTUB YCTAHOBKMU II€Hbl B Ba/IIOTe, aHAJIOTUYHOI BaJIIOTe 11eH
KOHKYPEHTOB, SIBJISIeTCS BApMaHTOM IPOTUBOMENCTBUS PUCKY
CO CTOPOHBI cripoca. Eciau 1ieHa Ha MPOAYKIMIO KOMITaHUY 6y-
JIeT YCTAaHABIMBATHCS B BATIOTE, OTIIMYHONM OT OGIIENPUHSITOM
Ha JaHHOM DBIHKe, TO peaau3alusl BaJIIOTHOTO PUCKAa MPUBELET
K M3MeHEeHUIO LleHbl OTHOCUTENbHO 1IeH KOHKYPeHTOB U, CJieflo-
BaTEIbHO, K KOJIe6aHMAM CITpoca. B To ske BpeMs IleHa y KoMIIa-
HU-KOHKYPEHTOB 6yIeT HeM3MEHHO OTHOCUTEIBHO APYT ApyTa,
Y M3MeHeHUlT cIpoca Ha UX MPOAYKIMIO He TTPOU30JiIerT.

[TpomeskyTouHas BaoTa. OgHOI 13 QYHKIIMIA, BHITTOTHSIEMbIX
pe3epBHBIMU BaJIIOTAMM, SIBJISIETCSI UCTIOAb30BaHMe UX NS He-
MIPSIMOTO BaTIOTHOTO OOMeHA ITPY OCYIIeCTBIEHUM MeXKIyHaPOI -
HBIX CAEM0K MEXIY KOHTPpareHTamu U3 CTpaH, He SBJISIOIIMXCS
SMUTEHTAaMM Pe3ePBHBIX BaIOT. BaXkHBIN BKJIaJ B MOLEIUPO-
BaHMe GYHKIMII, KOTOPbIe BBITIONHSIIOT IJIaBHbIE MEXIyHapoy, -
Hble BaJIOThI MIPU UX UCIIOJIb30BAaHUM B KaueCTBe MPOMEXKYTOU-
HBIX, 6bUI cAenaH B pabore [Krugman, 1980]. B mopenu mokasaHo,
YTO OOMEeNPU3HAHHON MEXIYHAPOLHOI BaTIOTON MOXKET CIy-
SKUTD TOIBKO IOeHeXXHasi eIVHMIIA CTPaHbl, KOTOpasi UrpaeTt 3Ha-
YUTEIbHYIO POJib B MeXAYHApPOIHBIX pacyeTax. [laHHbBIN BBIBO[,
OCHOBAH Ha BJIMUSIHUM CHVKEHMUS YOETbHBIX U3AEpPKeK obMeHa
MpY POCTE UM OMepaInii, UTO XapaKTePHO JAJIsI OOJIbILION KO-
HOMMKM, B 3HAUMUTE/IbHOM CTEeIleHM BOBJIEUEHHOJ B MeXAyHa-
POLHYIO TOPTOBJIIO.

TeopeTnueckue momenu QyHKIMIA, BHIMOTHIEMbBIX TPOMEXKY-
TOUHOI BasalOTOM, OCHOBBIBAIOTCSI Ha ABYX MpPeIMNOJIOKEeHUSIX:
HU3KOJ BEPOSITHOCTU COBIAJEHUS KeMTaHUI SKOHOMUYECKUX
areHTOB JJIS1 3aK/II0OUEHMS] BAJIOTHONM CHIENKM U CyLeCTBOBAHUM
TPaH3aKLMOHHBIX U3LepKeK Ha BaJIIOTHOM pbIHKe. [Ipu sTom
nmeiictByeT 3¢ deKkT MaciiTaba, T.e. yemM 0O0JIbllle COeI0K 3aKITI0-
YaeTcs ¢ KaKoi-amMb0o BAIOTOM, TeM HUKe yelbHbIe TPaH3aK-
LIMOHHbIE U3LEPKKM B TAKUX CHENKax. B pesynbraTe BO MHOTUX
CTyvastx Ij1si 9KOHOMMUUECKUX areHTOB, KOTOPbIe XOTSIT OOMEHSITh
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OHY BaJIIOTY Ha APYTYIO, ONITUMAa/IbHbIM OyIeT 3aK/ITI0UeHI e IBYX
rocaeq0BaTelbHbIX BAIIOTHBIX COEIOK C UCIO0Mb30BaHMEM IIPO-
MEXXYTOUHOI Ba/toThl. CIIPOC HAa pe3epBHbIE BAIIOTHI, CBSI3aH-
HBIl C UCIIOTHEeHMEeM MMM QYHKIMIT TPOMEKYTOUHOM BaTIOThI
B MEXIyHapOIHOJ TOProBJje, IpeACcTaBiIsieT co00ii 3HAUUTEIb-
HYIO YaCTh OOIIEro CIpoca Ha pe3epBHbIE BaJIIOTHI.

Bastora HOMMHMPOBAHMS AOJTAa U XpaHeHUs pe3epBoB. Mode-
JIU HOMUHUPOBAHUS J0J/iza VICCIEMYIOT OMHY U3 BaXKHBIX (QYHKIINIA,
BBITIOJTHSIEMBIX PE€3€PBHBIMM BaJIIOTaAMM — UCIIOIb30BaHMUE ITUX
BAJTIOT HA MEXIYHAPOIHBIX PhIHKAX JTOJITOBBIX 00S3aTEIbLCTB.

PaccMoTpeHne poji OCHOBHBIX MUPOBBIX BaJIIOT B MeXaHU3Me
BHEIIHETO KPeAUTOBAHMUS 6a3MpyeTcs Ha ABYX OCHOBHBIX ITpPE]-
nocbuikax. C OMHOM CTOPOHBI, KOMIIAHUM UM TOCYLapCTBa, pu-
BJIEKAlOII[Jie CPEeICTBA Ha BHEIIHMX PhIHKAX, CTPEMSITCS TTOTYyIUTh
HauboJjiee BbITOJHbIE YCIOBMUS KpenuToBauusi. C Opyroit cTopo-
HbI, 3aeMIIIMK CTapaeTcs] MUHMMMU3MPOBATb CBOM BaIOTHbIE pU-
CKU U 3aIUTUTHCS OT MOCIENCTBUI YXyAUIeHUs YCIOBUIA TOP-
roBiu. Bkiang B u3yueHne ¢GpakTOpPOB, BIAUSIONIMX HA BATIOTHYIO
CTPYKTYPY BHEIIHUX 3aMMCTBOBaHMI 9KOHOMUYECKMUX areHTOB,
6b11 chenaH B paborax [Grandes, Peter, Pinaud, 2003; Siegfried,
Semeonova, Vespro, 2007; Habib, Joy, 2008].

Vi3pepskKKM 3aMMCTBOBAHMSI Ha BHEIIHUX (PMHAHCOBBIX PbIH-
Kax pasmensiioTCs Ha HECKOJBbKO COCTABJISIOUIMX, KOTOPbIE BKIIIO-
YaloT MPOIEHTHYI0 CTaBKY, BaJIOTHBIN PUCK, MPEMMIO 3a CTpa-
HOBbIE€ PUCKM TOCYIapCTBa-OMUTEHTA Ba/IOTbl HOMUHMPOBAHUS
JIOJITOBBIX 00SI3aTEbCTB. BBIOOD TOV MM MHOV BasIIOTHI 3aMM-
CTBOBAHMS BAMSET Ha KaXKIbli 13 BUIOB usaepskek. Ciemona-
TeJIbHO, 3aJaya KOMIIaHMM, TIpUBJIEKAIOlell 3aeMHble CPeACTBa,
3aKJII0YaeTcs B OnpeAeneHM BaTIOThI (MM HECKOIbKUX BaJIIOT),
CcyMMapHble U3IepKKM HOMMHUPOBAHUS ojIra B KOTOPOil Hau-
MeHbIlne.

TakuM 06pa3oM, BasKHbIM Pe3yJbTaTOM JTAHHOW KaTeropumu
MO/IeJIeil SIBJISIETCS BBIBOJ, O TOM, UTO OCHOBHBIM (DaKTOPOM BbI-
60pa BaJIOThI 3aMCTBOBaHMIT SIBJIIOTCS U3AEpPsKKi. YeM BbIiile
U3OepsKKM 3aMMCTBOBaHMS B BaJIIOTe, TEM HIXe MCIO0/Ib30BaHMe
JIaHHO BaJIIOTHI J7IT HOMUMHMPOBAHUS JIO/ITA.

OnHO¥ M3 MepBbIX MOMBITOK MOOeNUPOBAHUS MeWIYHaApOoO-
HbIX pe3epeos eHTPaTbHbIX OAHKOB CTajla MOJIe/b, OMCaHHas
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B [Heller, 1968]. B ycnoBusix BperToH-Bymckoit cucteMbl odu-
UMaJbHble pe3epBbl CAYXWIM MHCTPYMEHTOM CIJIaKMBaHUS
BHEIIHUX IIOKOB U ToAaepkaHusl GUKCUPOBAHHBIX KYpPCOB Ba-
moT. [1o 3TOJ npuuyMHe TpaH3aKUVOHHBIN MOTUB, T.€. BO3MOX-
HOCTb MCIIOJIb30BAaHUSI pe3epBOB [JisI KOMIIeHCAllMy BHeEIIHe-
TOPTOBBIX IMCOATAHCOB, SBJSJICSI OCHOBHBIM HA TOT MOMEHT
apryMeHTOM B T0/Ib3y HAaKOIIJIeHUSI pe3epBOB LIeHTPaJIbHbIMU
6aHkamMu. IIpu 3TOM BOIIPOC O BaJIOTHON CTPYKTYpe pe3epBOB
BOOOIIEe He CTAaBUJICS U3-3a OQUIMAIBHOTO CTaTyCca pe3epBHOIA
BaJIOThI, 3aKPEIJIEHHOTO 3a fonapom CIIA. [To 3Toii mpuiu-
He 6a30Bast uaest MOeNM 3aK/II0YaeTCsl B aHaM3€e Peakiuu Mo-
HeTapHBIX BJIACTel Ha AedUIUT IiaTeskHoro 6anaHca. C oHOI
CTOPOHBI, IIEHTPaAIbHBI/ 6GaHK MOKET ITO3BOJINThH HAIIMOHATbHO
BAJTIOTE MMOJEIIEBETh, UTO CHIeJIaeT MUMIIOPTHBIE TOBAPHI O0siee 10-
POTUMIH, @ IKCIIOPT GoJiee KOHKYPEHTOCIOCOOHBIM. C APYToii CTO-
POHBI, IIeHTPaTbHbI/ 6GAHK MOKET MOAIepXXUBaTh Kypc, huHaH-
cupyst TeUIUT TUIATEXHOTO O6asaHca 38 CUeT MEXKITYHAPOIHbIX
pes3epBoB.

B Hacrosee BpeMsi B KaueCcTBe MOAENM aHanm3a IeliCTBUI
IeHTPaIbHbIX 6AHKOB IO ONTUMM3ALUU CTPYKTYPhl pe3epBOB
B OOJIBIIMHCTBE paboT paccMaTpMUBAETCs] MOJeNb CPEIHEro OT-
KJIOHeHus (mean-variance framework). OCHOBHasI Mjiesl TaHHO
MOZeny 3aK/II0uaeTcs B OLleHKe CBOMCTB mopTdesis akTUBOB, CO-
crosmiero u3 Habopa BamoT. IlocTpoeHMe TaKOTO MOPTdhENs oc-
HOBaHO Ha Teopuu MopTdesis aKTUBOB, CO3AaHHO MapKOBUIIEM
[Markowitz, 1952]. B cooTBeTCTBUM C 3TOI Teopueit Kaxkablii ak-
TUB — B HallleM cjyJae, BaaloTy — MOKHO OXapaKTepu3oBaTh A0-
XOILHOCTBIO I PUCKOM.

3azava LeHTPaJbHOTO 6aHKa 3aKI0YaeTcs] B ONTUMMU3AIUN
BAJIIOTHOM CTPYKTYpPbI TTOpTdensi pe3epBoB. PaccmoTpeHne naH-
HOJi 3aJ1auM OOBIYHO OCYIIECTBISIETCS B IBYX BapMaHTaX: MaKCU-
MMU3alus cpegHeil JOXOMHOCTY IO Ba/IIOTaM AJisl HeTpaabHbIX
K PUCKY LIEHTPaJIbHBIX GaHKOB MJIM MUHUMMU3ALUS TUCIEPCUU
IOXOOHOCTU mopTdess s LeHTPaIbHbIX OAHKOB C HeraTus-
HbIM OTHOIIIEHMEM K puUcky. [IpuMepamu paboT 1Mo MoJenmpoBa-
HUI0 TIOpTdesss opuIIMaTbHBIX Pe3epPBOB MOTYT CIIYKUTh MCCITe-
nosaHus [Horii, 1986; Ramaswamy, 1999; Papaioannou, Portes,
Siourounis, 2006; Beck, Rahbari, 2008].
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BosmeiicTBMe JOXOMHOCTM M PUCKa HA CTPYKTYPY pPe3epBOB
O00BIYHO YUMUTHIBAETCS C IIOMOILBIO MOZEIN BbIOOPA ONITUMAaIbHO-
ro noptdess a1 MHBECTMPOBaHMsI, KOTOPbIN IIpedIionaraeT Hau-
GOJIBIIYIO JOXOAHOCTb TPV Ha¥MEHbIIIEM PUCKE. BaskKHBIM YC/IOBU-
€M TIpY 3TOM SBJIsIeTCs AuBepcudmKaiius mopTdess Mo akTuBam
B HECKOJIbKMX BajioTax. TakuM 06pa3oM, CIIpOC Ha pe3epBHYIO
BAIIOTY OyIeT TeM 3HauUMUTebHee, ueM O0JIbllle CTpaHa-IMUTEHT
YYaCTBYET B MEXKIYHAPOTHOIV TOProBjie U ueM GOoJblie CpencTB
TIPUBJIEKAIOT Ha ee (PMHAHCOBOM PhIHKE 3apyOesKHbIE 3a€MIIUKMU.
Kpome Toro, o6beM pe3epBOB, pa3MelleHHbIX B JaHHOI BajioTe,
OymeT OOJIBIINM, eC/IM BJIOKEHMSI B Heil 00ecreunBaloT HanboIb-
IIYI0 TOXOMHOCTh IPU 33JaHHOM YPOBHE PUCKA, & KOPPESIyS
JIOXOTHOCTY C IPYTMMM BaJIIOTAMU MUHMMAaJIbHA.

Takum 06pa3oM, OOIIMIi CITPOC HA PE3EPBHYI0 BATIOTY CKIAIbI-
BaeTCs M3 HeCKOJIbKMX COCTABJISIONIMX: M3 CIIPOCa /ISl IpoBeme-
HMSI TOPTOBBIX TPaH3aKIMii U CIIPOCa CO CTOPOHbBI MEXKIYHAPO/I -
HbBIX (PMHAHCOBBIX PHIHKOB. OCHOBHBIMM (DaKTOpamu, KOTOpbIe
MTOJIOKUTEIBHO BIMSIOT HAa UCIIOIb30BaHMe Pe3epPBHONM BaJIIOThI
Ha MeXOYHapOOHbIX PbIHKAX, ABJIAIOTCA CTa6I/I)'IbHOCTb ,Z[aHHOf/I
BaJTIOTHI 110 CPABHEHMIO C OPYTMMM BaJTIOTaMM, CTEIIEHb KOHKY-
PEHTOCIIOCOGHOCTY KOMITAHMIA CTPAHbI-OMUTEHTA U JTACTUUHO-
CTU CIIpOCa B Helt Ha MMIIOPTHBIE TOBaphl, BeJIMUMHA U3IePiKeK
10 TIPOBENEHMIO BATIOTHBIX CIOEJOK C JAHHOM Ba/lIIOTOMN, a Tak-
JKe BaJINTHAs CTPYKTypa BHeEIIIHeNn TOPIroBJIM U IIOTOKOB KalmmuTa-
JIa CTpaH-MHBECTOPOB B aKTMBBI B JAHHOI BajIioTe. BaxkHO OTMe-
TUTh, YTO Ha JaHHBI/I MOMEHT He TIPOBOIMIOCh MOJeIMPOBaHNE
COBMECTHOTI'O BIMSHMS BceX (PaKTOPOB cIIpoca Ha pe3epBHbIE Ba-
JIIOThI, ITO3TOMY OIIpene/INTb CTEIlI€eHb BIMAHMA TOTO MJIN MHOTO
(akTopa mOCTATOUHO CIIOKHO.

o cux mop pesepBHbIE BAIIOTHI M CIIPOC HA HUX IPEMMYIIe-
CTBEHHO aHaJIM3YMPOBAINCh B MaciiTabax Bceil MMUPOBOI SKOHO-
MuKHK. ITo 3TOi MpuunHe moaaBJsollee 60IbIINHCTBO paboT I10-
CBSII[EHO PacCMOTPEHUIO POy mosapa CIIIA, eBpo, SITOHCKOM
MeHbl U QyHTa CTEPAMHIOB. BMecTe ¢ TeM CIIPOC CO CTOPOHBI
BHEUIHMX 3KOHOMMYECKMX ar€HTOB HaGJ’IIOJIaeTCH " OJist HEKOTO-
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PBIX ApYruX BajaioT. OOBIYHO UX MUCIOIb30BaHMe OTPaHMYEHO He-
CKOTBbKMMU CTPaHAMM, KOTOPbIe 'PAaHUYAT UJIM aKTUBHO TOPTYIOT
CO CTPaHO} — 9MUTEHTOM TaKO BaTIOThI, TO3TOMY UX TIPUHSITO
Ha3bIBaThb PETrMOHAJIbLHBIMM PEe3€PBHBIMM BaTiOTaMu. VX mayue-
HUIO TIOCBSIIIEHbI CJIeAYIONIMe pas3ieibl JaHHOI paboThl.



3. PeroHasibHbIe pe3epBHbIe BATIOThI

3.1. ONPEAEJEHUE PETUOHAJIbHOU PE3EPBHOM
BAJIIOTBI

PervoHanbHOI pe3epBHOI MPUHSITO HA3bIBATh TAKYI0 BAJIIOTY,
KOTOpasi BBITIOJIHSIET BCe WM 4acThb QYHKIMI pe3epBHOI Baslio-
ThI, HO HE B MMPOBOM, a B PETMOHAJIbHOM MaciiTabe, T.e. KOTaa
JIIAHHYI0 BaJIOTY HAaUMHAIOT MCIO0Jb30BaTh B CBOUX TPaH3aKI[U-
SIX Hepe3UIeHThl G/M3IeKaIlNX CTpaH BHE MPeneioB I0PUCIUK-
UMK cTpaHbi-aMuTeHTa [Dobson, Masson, 2009; Genberg, 2009;
Salikhov, Agibalov, 2010]. iHbIMM c/TOBaMM, perMoHa/bHas pe-
3epBHAs BAJIOTA JOKHA BXOAUTDb B pe3epBbI LIEHTPATbHbIX OaH-
KOB CTpaH, 6M3KMUX 10 reorpaduueckomMy pacroiokeHIo, a TaK-
ke TI0 MacIITaby TOPrOBbIX ¥ MHBECTUIIMOHHBIX MTOTOKOB. OHa
TaKkke JIO/DKHA MCII0b30BaTbCsS B KauyecTBe MPOMEXYTOYHO-
ro MHCTPYMEHTA, CIIOCOOCTBYIONIEr0 CHMKEHUIO TPaH3aKIMOH-
HBIX U3JIepsKeK, KOTOpbIe BO3HUKAIOT IpU 0OMeHe permoHaIbHBIX
MaJIOUCIIONb3YyeMbIX Ba/IIOT. BO3MOKHO TakKe, UTO B HEKOTO-
PBIX CJTyYasix perMoHabHAasl pe3epBHas BaTIOThl MOXET MCIIOJb-
30BaThCsl B KauecTBe Mepbl CTOMMOCTHU, T.e. IJIsl oTipeneneHus
IleH B TeX CTpaHaxX pernMoHa, KOTOpbie UCIbIThIBAIOT CJIOXKHOCTU
C TIpoBeIeHNEM CTAOMITbHO MOHETAPHO TTOIUTUKMA.

B y3koM cmbICie mon, perMOHanbHOM pe3epBHO BaIOTON MO-
KT TTOHMMATBCS AeHEeXKHAsT eqUHNIIA HEKOTOPOI CTPaHbl, KOTO-
PYIO XpaHST B KauecTBe pe3epBOB WJIM MUCIIONb3YIOT B Olepaliy-
OHHOJ JeATeIbHOCTU LIeHTpaabHble 6aHKY XOTS ObI HECKOTBKUX
crtpad. CaMoil 6ObIION CJIOKHOCTBIO C OIpeNe/ieHeM B Ta-
KOM BUIe SIBJISIETCS COCTaBjeHMe (GaKTMUIECKOTO CITMCKA Permo-
HaJIbHBIX Pe3epPBHBIX BATIOT. [[€JI0 B TOM, UTO B HACTOsIIee Bpe-
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MSI IyOIMKaIMs [eHTPaJIbHbIMMY OaHKaMy JAHHBIX O BATIOTHOI
CTPYKType 30JI0TOBAJIOTHBIX pe3epPBOB OCYIeCTBJSIeTCSI Ha 10-
OGPOBOJIBHOI OCHOBE, JIMO0 Takast MHGOPMAIMST PACKPBIBAETCS
B cOOTBeTCTBMM cO CrelMaabHbIM CTaHLApPTOM pacIpoCcTpaHe-
HUS TaHHBIX MB® (Special Data Dissemination Standard— SDDS)
10 OrpaHMYEeHHOMY YMCTY BaIIoT.

OKCIiepTsl THCTUTYTAa MeXIyHapoaHOoM 5KOHOMUKM [Truman,
Wong, 2006] 1 [Wong, 2007] npoaHanu3upoBaau JaHHbIe TOL0-
BBIX OTUETOB IIEHTPATbHBIX OAHKOB M MUHUCTEPCTB (PMHAHCOB
6oNBIIMHCTBA cTpaH Mupa. [locienHne OOCTyITHbIe HA MOMEHT
myonuKaiuy uceienoBanns maHHble 3a 2004 1 2005 IT. Mokasanm,
YTO MOAPOOGHYIO CTATUCTUKY IO COCTaBY 30JI0TOBATIOTHBIX pe3ep-
BOB B pa3pese BaIIOT NyOIMKOBaIM He 6osee 23 cTpaH. IIpu 3TOM
GONBIIMHCTBO M3 HUX COCTABJISIM HeGOMbIINe rocygapcTsa Boc-
TOYHOV EBpOMBI, KOTOpBIE SIBJASIIOTCS KaHAUAATaMU Ha BCTYILUIE-
HMe B 30HY eBpO. B pe3ynbraTe CylllecTBYIOIas CTATUCTUKA T10 Ba-
JIIOTHOJM CTPYKTYype MeXIyHapOIHbBIX Pe3epBOB XapaKTepu3yeTcs
HEKOTOPBIM IEPEKOCOM B IOJIb3Y AOAM Pe3epPBOB, XPaHSIINXCS
B eBpo. KoimyecTBO cTpaH, NyoaMKYIOIINX MOJ00HbIE JaHHbIE,
MIOCTEIIEHHO pacTeT!, 0oHaKo M0 CUX MOp MHPOPMAIMMU O BAIIOT-
HOJI CTPYKType pe3epBOB HeJOCTaTOYHO (CM. puc.3.1).

I'pynma cTpaH, HeHTpaabHble 6aHKM KOTOPBIX PYKOBOICTBYIOT-
sl craHgapramMy MB® mpy MyOoMmMKanyy OTYETHOCTU O BATIOTHOM
CTPYKTYPE Pe3ePBOB, TAKOKE MIOCTOSTHHO YBeIuuBaercs. TeM He Me-
Hee UCIIO/Ib3yeMblli B HACTOsIILlee BpeMsl CTaHZAPT MO3BOJISIET ITy-
61MKOBAaTh OTUETHOCTb B MAaKCHMMaJIbHO arperMpoBaHHOM BUJIE.
B yacTHOCTH, B COOTBETCTBMM CO CTAHZAPTOM JOCTATOYHO pa3bu-
BaTbh Pe3epBbl Ha JIBe IPYIIIIbI: pe3epBbl, XpaHsIyecs B 0puIMaib-
HBIX pe3epBHBIX BaIl0Tax MB®, 1 pe3epBbl B OCTaJIbHbIX BaTIOTaX.
OTueTbl HEKOTOPBIX CTPAH COIEPKAT JaHHbIe 110 06beMY pe3epBOB,
XPAHSIIMUXCST B KKIOM 13 OPUITMATbHBIX Pe3€PBHBIX BAIOT MB®,
OIHAKO Pa3bMBKa IO APYTUM BATIOTAM OTCYTCTBYeT.

Haxosel1, 60/1b110€ YMCIO TOCYAAPCTB BOOOIIE He ITyOIMUKYIOT
CTaTUCTUKU T10 BAJIIOTHOM CTPYKTYype CBOMX MEXAYHAPOILHBIX pe-
3epBOB (Takye pe3epBbl Mbl OyJieM Ha3bIBATh HEETATM3MPOBAH-

1 Hampumep, Bauk Poccum Hauvas Mmy6aMKOBaTh Takylo MHGOpMAIMIO
B eXeKBapTalbHOM «OTuUeTe 10 yIIpaBjeHNI0 pe3epBamMu» B 2007 T.
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VicTouyHUK: JaHHble MB®. http://www.imf.org/external/np/sta/cofer/eng/
index. htm.

HbIMMU). BOJMBIIMHCTBO CTpaH, BXOASIIUX B 3Ty TPYIIILY, SIBSIOT-
CS1 pa3sBMUBAKOIMMMMUCS SKOHOMMKAMY U 00J1aJal0T HeGOMbIIMMU
pesepBamu. OfHAKO Cpey HUX BCTPEYAIOTCs rOCYAapCTBa, KOTO-
pble BXOJST B YMCJIO TUAEPOB MO BeIMYMHE MEXIYHAPOAHBIX pe-
3epBOB, — Hanpumep, Kurait n TaliBaHb.

Haunbomnee momHas CTaTUCTUKA O BATIOTHOM CTPYKTYpE MEXKIY-
HapOAHBIX pe3epBOB MybauKyeTcst MB® (Composition of Foreign
Exchange Reserves — COFER). OgHako 3Ta 6a3a JaHHBIX Ccomep-
KUT MHQOPMAIMIO TOTBKO O HEKOTOPBIX Pe3epBHBIX BajioTaX.
o 2000 r. TakKMMM BaJIOTaMM ObLIM MIBEMLIAPCKUI (GPaHK U HU-
JIlepIaHICKU TYAbAEeH, OJIHAKO IOC/Ie BBeIeHNSI B oOpalieHue
HaJIMYHOT'O €BPO YUUTHIBAIOTCS TOJABKO MOKa3aTeau LBenap-
cxoro (ppankal. Takum 06pa3oMm, UCIIOAb30BAHME CTAHIAPTHO-
ro ompefeneHNs] perMOHaAbHON pe3epBHOI BATIOThI 3aTPYLHEHO.

1 TIo manubIM Ha 30 ceHTa6pPs 2009 T., Mo MIBelillapcKoro ¢ppaHKa B pe-
3epBax LIeHTPaJbHbIX 6AHKOB, IPEOCTABISIONIVIX OTUETHOCTh, COCTaB-
nasna 0,12%.
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Bo3MoykHOI anbTepHATUBOI siBjsieTcs nH(popmaius 06 uc-
T0JIb30BAHUM HEKOTOPBIX BATIOT B KaueCTBe SIKOPS AJIs hUKca-
LMY BAJTIOTHBIX KypCOB CTPaH pervMoHa. B maHHOM ciydae Ipu-
HMMAaeTCs BO BHMMaHMe TOT (DaKT, UTO B KAUEeCTBE SIKOPSI 0OBIYHO
MIPUMEHSIIOTCSI TOIBKO 6oJiee CTaGUIbHbIE BATIOThI, KOTOPBIE Of-
HOBPEMEHHO HIMPOKO TOPTYIOTCS Ha PerMOHaIbHOM BaJOTHOM
PBIHKE ¥ MOTYT OBITh MCIIOJIb30BaHbI IIeHTPATbHBIMY GaHKaAMMU
IIJIsI BAJIOTHBIX MHTEPBEHIMIA. VICXOIsS M3 3TOTO ompeneneHms,
B KaueCTBe PermoHaabHOI pe3epBHOI BaTIOThl MOKHO BBIIEIUTD
I0KHOA(GPUKAHCKUIT PIHT, K KOTOPOMY «IIPUBSI3aHbI» BaJIIOThI
Tpex cTpaH!, ppaHk CFA, ucronb3yemsbiit 15 crpanavu AGpukn?,
poccuiicKkmii py6iib®, mBeinapckmii GppaHk.

Elie ogHMM ayibTepHaTUMBHBIM BapMaHTOM IS BhIIEIEHUS pe-
IMOHATbHBIX Pe3ePBHBIX BATIOT MOKET ObITh ee 6ojiee MIMPOKOe
omnpenenenye. Kak Mbl mycany B IpeabIoylInx pasienax, peruo-
HaJIbHAsI pe3epBHAsl BAJIIOTA JTO/DKHA COOTBETCTBOBATH HECKOJb-
KM Kputepusm. OHa TODKHA MIMPOKO MCITOIb30BaThCS B pe-
IMOHAIbHBIX SKCIIOPTHO-MMIIOPTHBIX OIepalusix, Ha PhIHKAX
rOCyZapCTBEHHBIX M KOPIIOPATUBHBIX 3aMMCTBOBaHMIT U, BO3-
MOSKHO, MCITOSTb30BaThCsl B KAUecTBe JieHer BHYTPU CTPaH C He-
CTabMIJIbHON JeHEeXHON enuHMUIe. B mowienHemM crydyae peub
UIET O IPUMEHEeHUM AAHHO PEerMOHaIbHOM BaIOThI B KAUECTBE
BaJIIOTHI, KOTOPAsl 3aMeIaeT HallMOHATbHYIO TEHEXKHYIO eIVHU-
1Ty IpU Jo/IapU3aluin.

! B EguHyio BaqOTHYIO 30HY (Common Monetary Area — CMA) Bxopsit Jle-
coto, Hamn6ms, CBasmieH s u I0AP.

AdpukaHckoe GUHaHCOBOe coobuiecTBo (Communauté Financiére
Africaine — CFA) BKJIouaeT 15 cTpaH, KOTOpble pa3fiejieHbl Ha 2 MOHe-
TapHble 30HBI CO CBOMMU IIeHTpaAbHBIMU 6aHKaMu: 3anagHo-Adpu-
KaHCKUIT 9KOHOMUYECKII 1 BalIOTHBIN coto3 (West Africa Economic and
Monetary Union — WAEMU) u LleHTpanbHO-AGPUKAHCKUI 3KOHOMMIYE-
CKUii 1 BaMOTHBIN coto3 (Central Africa Economic and Monetary Union —
CAEMU), a Takke KoMopcKue OoCTpOBa, UCIIOAb3YIOIie COOCTBEHHYIO
BaJIIOTY, KYpC KOTOPOI#i IIpMUBs3aH K KypcaM [ABYX APYTruX BasaioT. ITon-
pob6Hee cM., HanpuMep, [Yehoue, 2005].

BXOONUT B cCOCTaB KOP3MHBI BaJIIOT, K KOTOPOI MpuUBsIi3aH Kypc 6emopyc-
ckoro py6as. CM. Ha caiite: http://www.nbrb.by/statistics/Rates/Curr
Basket/description. asp.
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[llnpokoe mpuUMeHeHNe HALMOHAIbHOM JeHEXKHON egVHULIbI
B TOPrOBJie MeXIy CTpaHaMu IpearioiaraeT, C OGHOV CTOPOHBI,
aKTMBHOE y4acTue Pe3UIEHTOB 3TOI CTpaHbl B PeTMOHATbHON
TOPTOBJIE, & C APYTOii — CTAGMIBHOCTD HAI[MOHAIBHOM BaJIOTHI,
10 KpaiiHeli Mepe, MO0 OTHOIIEHUIO K BAJIIOTaM JPYIMX CTpaH
pernoHa. AKTMBHOe y4dacTue CTpaHbl B peTrMOHaIbHOI TOProB-
jle MOXeT ObITb KaK CJIe[ICTBMEM BBICOKON CTEeIeHU OTKPbITO-
CTU 9KOHOMMUKM, TaK U 3HAUUTEIbHOV BeTMUYMHBI BHYTPEHHETO
PBIHKA, KOTOPBIN SIBJISIETCS KOHEUHBIM MYHKTOM PETMOHATbHBIX
TOPTOBBIX MMOTOKOB. 3T (PAKTOPbl MOTYT COYETATHCS, U B 3TOM
CTydae HalMOHAIbHASI BaJIIOTA CIIOCOOHA C BBICOKON CTEIeHbIO
BEpPOSITHOCTU MIPETEeHA0BaTh Ha POJIb PETMOHAIIbHON pe3epBHOMI
BaJIIOTHI.

MOSKHO BBIIEIUTH HECKOJBKO CTPaH, JeHEeXKHbIe eAMHUIIbI KO-
TOPBIX OTBEYAIOT YKa3aHHBIM MapamMeTpaM — 3To Kuraii ¢ ero
BBICOKOI CTelleHbI0 BOBJIEUYEHHOCTU B PeTMOHAIbHYI TOPrOB-
JII0, @ TaKKe C MOCTOSTHHO PacTyIIMM BHYTPeHHUM PbIHKOM; VH-
IUSI C GOJIBIIIMM BHYTPEHHMM PIHKOM M BBICOKMM ITOTEHIIMATIOM
C TOUKM 3peHUSs] OTKPBITOCTU 3KOHOMMKM; Bpasunus Kak Kpy-
HeMINnii BHYTPeHHUI PbIHOK JIaTMHCKOM AMepUKU, UTPAIOIIT
6OJTBIIIYIO POJIb B PErMOHAIbHOM TOprosie; Poccust, KoTopas sB-
JIIeTCS KPYMHeNmuM pbIHKOM B CHT.

Hcnonb3oBaHMe OEeHEXHON eOUMHUIBI B KaueCTBe BaJIOThI
HOMMHMPOBAHUS FOCYyAapCTBEHHOTO M YaCTHOTO [0JITa 3apy-
6eXXHBIMM YKOHOMUUYECKMMM areHTamMmu MogHMMaeT ee CTaTycC
U MOXeT CJIYKUTh BaKHbIM MHAMKATOPOM IJisl BbIIeeHUs ee
B KaueCTBe PeTruMOHAaJbHON pe3epBHON BalIOThl. Onpenensio-
myMu GpakTopaMy IJIsI BBITIOJHEHUST BATIOTON JaHHOW (QYyHK-
LU SIBJISIIOTCS CTAGUIBHOCTD BATIOTHI, €€ CBOGOAHAs KOHBEpP-
TUPYEMOCTb, a TAKKe Pa3BUThbIe U TITy6OKMe PbIHKM KaruTana
B CTpaHe — 9MUTEHTe BaJIOThI. [lepBbie nABa (akTopa mpu-
BJI€KAIOT KaK HAlIMOHAJIbHBIX, TAK M MHOCTPAHHBIX MHBECTO-
pPOB, KOTOpbIE TOTOBBI BKJIaAbIBATh CPELCTBA B aKTUBBI, XapakK-
TepU3yoIuecss HU3KUM BaTIOTHBIM PUCKOM U OTCYTCTBUEM
u3gepxkek Mpu TPAHCTPAHUUYHOM JBVKEHUM KamuTana. dd-
dbexTuBHBIE (GMHAHCOBBIE PBIHKM MPUBIEKAIOT 3a€MINVKOB,
KeJlalIlnux 6paTh B AOJIT HEOOCTYIHbIE Ha HAlMOHAJIbHBIX
PbIHKAaX 06beMbI CPEICTB U He/aTh 9TO 10 HM3KMM CTaBKaM.
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Cnycox BajioT, IOCTPOEHHBIN 110 JaHHOMY KPUTEPUIO, IPUBO-
nutcs B pabote [Thimann, 2009] Ha OCHOBaHMM JAHHBIX, CO-
6upaeMbIx BaHKOM MeXKAYHApOIHBIX pacueToB. KiooueBbIiMu
perMoHaJIbHBIMM BaJIOTaMM MpUBJIeueHUs] BHellHero dbuHaH-
CUPOBaHMSA MOXHO CYMTATh CUMHTAITYPCKUI ¥ TOHKOHICKUII
JOJI7Iaphl, aBCTPAJIMUIACKUIL [0JI71ap, HOBO3eJaHICKMUIi Jojiap,
nIBeiIapckuii GpaHk.

B 1je1oM 0gHO3HAYHO OIIpefeIUThb CIIMCOK PErMOHANbHBIX pe-
3€pPBHBIX BAJIIOT JOCTATOYHO CIOKHO. COOTBETCTBME PA3IMUHBIX
BaJIIOT KPUTEPUSIM, PACCMOTPEHHBIM BbIIlle, 060611eHO B Ta61. 3.1.
Bpsz i1 MOXKHO TOBOPUTD O TOM, UTO NPUBEeHEHHbIN CIMUCOK SB-
JISIeTCSl MICYePNbIBAIOI MM, OJHAKO OH IT03BOJISIET BBILEIUTb OC-
HOBHbIE DErMOHaJbHbIE BATIOThI, KOTOPble OTHOCUTEIBHO MMPO-
KO MCITO/b3YIOTCS B HACTOSILIlee BpeMmsl.

TABJIULA 3.1. PernoHasibHble pe3epBHbIE BaJTIOThI

Omnpenenenne Kputepuu BbifieIeHUST PETHO- BasioTsl
HaJIbHOI pe3epBHOI BaTIOThI

VY3koe XpaHeHMe pe3epBOB LeHTPab-| [IBeitapckuit ppaHk
HbIMM 6aHKaAMM

Vcnonb30BaHMe B KauecTBe Poccuiickuit pyoib,
BAJTIOTHI, K KOTOPOJi PUKCUPY-| (pasHk CFA,
eTcst 0OMEeHHBII KypC BaJIIOT mIBeuapckuit GpaHk,|

IOPYTUX CTPaH | I0KHOAQPUKAHCKUI PIHT,

PacuinpenHoe | Ncnonb3oBaHMe B perMoHaslb- Bpasunbckuii pean,
HbIX BHEUIHETOPrOBbIX OIlepa-| VHIWIACKAs pyIus,)
LUSIX KUTaCKuit 10aHb,)

poccuiickuit py6iap

HomuHMpoBaHme rocyzgap- ABCTpanuitckuit gonunap,
CTBEHHOTO U KOPIIOPaTUBHOTO TOHKOHTCKMII Toniap,
Jonra| HOBO3EIaHACKMIT Josuiap,

CUHTanlypCKuii fonap

Vcnionb3oBaHyMe Hepe3uIeHTa| lIBeiimapckuit ppaHk
MM JJ1S1 BHYTPEHHMX oIlepanuit
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3.2. KONMMYECTBEHHAS OILIEHKA POJIU
PETUOHAJIBHBIX BAJIIOT

Kak 6bUTO CKa3aHO B IpeIbIAYIEM pasjesie, JaHHbIe 110 pe3ep-
BaM IIEHTPAIbHBIX 6AHKOB B pa3pese JOCTATOYHOTO UMC/Ia Haly-
OHAaJIBHBIX BAJIIOT OTCYTCTBYIOT. TakuM 06pa3om, KOaMUeCTBEH-
Hasl OlleHKa POJIY PerMOHATbHBIX Pe3epBHBIX BAIIOT 3aTPyLHEeHa.
NHaukaTop TOTO, B KaKOW CTENEHU JAaHHAS BAIOTA SIBJISIETCS pe-
3epBHOI (B pacIIMPEHHOM OMpeneeHNM) UM KaKOBBI ee Iep-
CTIEKTUBBI CTATh Pe3ePBHOI, 3aBUCUT OT BBITIOIHEHUST BATIOTOM
ctepyoimyx GYHKIMIA: UCIONb30BaHMe ee B IUIaTeskaX Mex-
Iy 3KOHOMMYECKMMU areHTaMu U B KauyeCTBe IMPOMEXYTOUHOM
BAJIIOThI, & TAK’KE€ B Ka4eCTBE BAJKOThl HOMUMHMPOBAHUS JOJra
U COeNOK Ha (PMHAHCOBBIX PhIHKAX.

B cmincok paccMaTpuBaeMbIXx HAMM perMOHaIbHBIX Pe3ePBHbBIX
BaJIOT (C YYETOM AOCTYIMHBIX CTATUCTUUECKUX SAHHBIX) BXOIST
aBCTpaIMICKU mosutap, 6pasmiIbCKUil peast, TOHKOHTCKUIA J0J-
Jlap, MHOMIACKas pyInus, KaHaACKUIL Jomiap, KUTACKUIL I0aHb,
HOBO3€JIaHACKUIT HOJIap, POCCUICKIUIT py6IIb, CUHTAITYPCKUIi
Ioyiap, oskHoadppukaHckuii paua. @paHk CFA He moman B UC-
CJieTyeMylo TPYIIY, TaK Kak 110 3TO¥ BaJlOTe JaHHbIe He cobupa-
10TCs1. Poccuiickuii py6iib BKITFOUEH B TAHHBIN CITMCOK, TTOCKOTbKY
OH COOTBETCTBYET CJIEAYIOIUM KpUTepusm (cMm. tabi.3.2): uc-
MOJIb30BaHMe B KauecTBe BAJIOTHI, B KOTOPOI hUKCUpYyeTCst 06-
MeHHBI KypC BajlOT APYTUX CTpaH, ¥ UCIOIb30BaHMeE B peTuo-
Ha/IbHBIX BHEIIIHETOPTOBBIX OTepalusiX.

151 OLleHKM pOM pPerMOHaabHBIX BIIOT BO3MOXKHO MCIOJIb-
30BaHMe IBYX BUIOB JAHHbBIX, IPEOCTaBAsIeEMbIX BaHKOM MeK-
IyHapOOHbIX pacueToB (Bank for International Settlements — BIS).
Bo-miepBbIX, 3TO pe3y/ibTaThl TPEXTOAUYHBIX OMPOCOB LI@HTPaIb-
HbIX GaHKOB CTpaH Mupa', MPOBOOMMBIX IJISI OLIEHKM COCTOSI-
HUSI MEXAYHApPOLHOIO BaJIOTHOTO PBIHKA U PbIHKA AePUBATU-
BOB2. C IIOMOILBIO 3TOJ MHPOPMALMIM MOXHO OLEHUTh CTEIeHb

! CM. cTpaHuIy, MOCBSIIEHHYIO JaHHOMY OIIPOCY, Ha caiiTe BaHKa MeX-
OVHApPOOHBIX pacyeToB http://www.bis.org/publ/rpfxfO7t. htm.

2 Tlo mHbopManuu U3 mocieaHero omnpoca (cm. [BIS, 2010]) B HeM yya-
CTBOBAaJIM IleHTpaabHble 6aHKM 53 CTpaH U CyBepeHHbIX 06pa30BaHMIA.
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MUCIOMb30BaHMSI KaKI0M BATIOTHI B pacueTax MeXIy S5KOHOMMU-
yeckumu areHTamu. OlleHKa poJjiu peTMOHAIbHBIX BIIOT B 3TOM
crydae Oy[eT ciesiaHa B BUJIE OMCATENbHOM CTATUCTUKM 110 IaH-
HBIM 4eTbipex onpocoB: 2002, 2004, 2007 u 2010 rr. Bo-BTOpBIX,
9TO aHHbIE T10 JOJTOBBIM I[€HHBIM OymMaram u MHCTPYMeHTam
JIeHEeXXHOTO PBhIHKA, HOMMHMPOBAHHBIM B Pa3/IMUHBIX BalOTaX.
C MOMOIIIbI0 TaKOV CTAaTUCTUKYU MOXKHO OI[€HUTh CTelleHb UC-
II0JIb30BaHMS perMmoHa/IbHbIX Ba/IIOT HAa MEXIOYHAPOAHbBIX PbIH-
Kax Kamurasia.

3.2.1. PETMOHAJIBHBIE BAJIIOTBI B KAUECTBE CPEJICTBA ITJIATEJKA

B TpexroguuyHoM omnpoce BaHKa MeXIyHapOAHBIX PACUeTOB yuu-
TBIBAIOTCSI JAHHbIE M0 CJIEAYIOMIMM MHCTPYMEHTaM Ba/IlOTHOTO
PBIHKA U pPbIHKA A€PUBATUBOB B pa3pese BaIIOT: CIIOT-CAemKa (Spot
transaction), npsimoii dopsapn (outright forward), BamOTHBIN CBOTI
(foreign exchange swap), BaIOTHbBIN MMPOIEHTHBIN CBOI (Currency
swap), BaJIIOTHBIN OMIIMOH (currency option/warrant), BaiOTHBIN
CBONLMOH (currency swaption). Huke mipeficTaB/IeHbI OIlpeserne-
HUST 3TUX MHCTPYMEHTOB M3 METOIMYeCKOii yacTu ompoca’.

CnoT-caenKka — TpaH3aKIusl, KOTOpast IIpecTaBisieT co60it 06-
MeH JBYX BaIIOT IO KypCy, COIJIACOBAHHOMY Ha JaTy KOHTpak-
Ta, B TeUeHMe OBYX pabounx nHeit. [Ipsmoii popBaps — TpaH3ak-
1MsI, KOTOpast IIPeICTaBisieT co60i1 06MeH ABYX BATIOT 0 KYpCY,
COIVIaCOBAaHHOMY Ha AATy KOHTpPAaKTa, U OymeT ocyllecTBaeHa
B KaKOJ-TO MOMEHT B Oy/yIeM (Io3Ke ABYX pabounx mHel). Ba-
JIIOTHBIN CBON — TPaH3aKUMsl, KOTOPasi COCTOUT U3 ABYX YacCTell.
Kopotkast uactb (short leg) nipemcraBisieT co60it hakTUIecKuit
00MeH JIBYX BJIIOT (TOJTbKO OCHOBHOI CyMMbI) Ha OIpezeieHHYI0
JlaTy 0 KypCy, COTJIaCOBaHHOMY BO BpeMs$I 3aK/II0UeHMsI KOHTpaK-
ta. [InuHHas yactb (long leg) — 06paTHBI 0OMeEH TeX ke IBYX Ba-
JIIOT B JATY, KOTOPAst HAXOAUTCS B OYyAYIIEM, U 1O Kypcy (0ObIYHO
OTIMYHOMY OT Kypca, IPUMEeHsIeMOTO B KOPOTKOIt YacTu), coria-
COBAaHHOMY BO BpeMsI 3aKII0YeHUs KOHTPAKTa.

Ba/TIOTHBIN NPOLIEHTHBIN CBOIl — KOHTPAKT, KOTOPbI 00SI3bI-
BAEeT JIBE€ CTOPOHBI OOMEHSITHCSI TIOTOKAMM ITPOLIEHTHBIX TUIaTe-

1 BIS, 2010.
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Keii B pa3/IMYHBIX BaTIOTax Ha oNpeeeHHbIl Iepuos BpeMeHu
U OOMEHSITbCSI CyMMaMM OCHOBHOTO JIOJITA B Pa3/IMUHBIX BaJIIO-
Tax MO 3apaHee OIpeneIeHHOMY KypCy BO BpeMs 3aBeplLIeHMUS
KOHTpAaKTa.

BamioTHBIN OMIMOH — KOHTPAKT, KOTOPBIN JaeT MpaBo IIO-
KyIaTh WJIM MPOJaBaTh BATIOTY B OOMeH Ha JPYTYI0 BajloTy
110 OmIpelleJIeHHOMY KypCY B TeUeHMe OIpeleIeHHOro Iepuoza.
BantoTHBIN CBOMLMOH — ONLMOH Ha 3aK/IKUYEHME COETKU BaIOT-
HOTO MPOIIEHTHOIO CBOTIA.

[Tpu aHanu3e JaHHBIX onpoca baHKka MeXAyHapOIHBIX pacye-
TOB HEOOXOAMMO TaKKe YUUTBIBATb, UTO OHM He AeTaau3npoBa-
HbI B pa3pese MOKYIOK ¥ MPofax (pMHAHCOBBIX MHCTPYMEHTOB,
a TIPUBOAUTCS JINIIIb CTATUCTUKA 110 060poTam. [TofcueT JaHHBIX
OCYIIIECTBJISIETCST B 00€MX BaJIIOTaX KaskAOii CIeIKH, T. €. UCIIOJb-
3yeTcsl MeToZ, ABOMHOro cueta. Takum 06pa3om, KOJMuecTBO cre-
JIOK, OTPaskaeMbIX B OTUeTe I10 BajioTaM, OymeT Bcerjga B 2 pasa
6oJbIIIe.

IOuHaMuka ob6opora ¢ pa3buBKOIT MO MHCTPYMEHTAM IIpen-
CcTaBJieHa Ha puc.3.2. B mociegHue rofpl Ha BaJKOTHOM DPBIH-
Ke Habmoaancst ObICTPhIN POCT 06beMa cAeNoK: ¢ 1,2 Tp/H IO
CIIA B 2001 r. o 1,9 TpaH B 2004 1., 3,2 TpsiH B 2007 I. 1 11IO4TU
4 TpnH gomt B 2010 r. Takum o6pas3om, 3a 9 jieT 06beM pbIHKA
BBIPOC B 3,2 pa3a — CpegHM1I1 pOCT NouTH Ha 14% B rof.

Ha pwuc.3.3 mpencraBiaeHa CUTyalMsi Ha pbIHKe B pa3pe3e MH-
CTPYMEHTOB U BamIoT. [Ipy 3TOM BaIIOThI CTPYIIIIMPOBAHbI CJIEAY-
IOIIMM 06pa3oM: 5 OCHOBHBIX pe3epBHBIX BATIOT ITPE/ICTABIEHbBI
10 OT[EeJIbHOCTY; TPYIINa PETMOHAJIbHBIX BATIOT BKiItovaeT 10 Ba-
JIIOT, IEpeUNC/IeHHBIX B HaUaje JAHHOTO pa3fena; TPeThs rpyma
BaJIIOT BK/IIOYAET CIeAYIONI/e BATIOTHI: YELICKYIO KPOHY, TaTCKYIO
KPOHY, BEHIe€PCKUi1 POPUHT, MHIOHE3UICKYIO PYIINIO, KOPECKII
BOH, MEKCMKAHCKOE I1eCO, HOPBEKCKYI0 KPOHY, QGVIIMIIITMHCKOE
eco, MOJbCKUI 3JIOThIN, IIBEACKYI0 KPOHY, TalilBAaHbCKUIT AOM-
Jap, TaWIaHIACKUiI 6aT, TYpelKyo Jupy. IIo ocTaBIIMMCS IBYM
I'PYIIIaM — «BaJIOThI IPYTUX CTPaH, MPefoCTaBISIOINX OTUYEeThI»
U «OCTaJ/IbHbIe BaJIIOThI» — JaHHbIe He AeTaJu3UpOoBaHbI 110 Je-
HEKHBIM €JMHUIIAM U TAIOTCS OOLIMM UTOTOM.

[MaBHBIM BBIBOJOM M3 aHa/IM3a MpeAcTaBIeHHOV MHGOP-
MallMM SIBJSIETCS TO, YTO JOJISI OCHOBHBIX pPe3epPBHbBIX BaIIOT
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Puc. 3.2. O60pOT Ha Ba/JIIOTHOM PBbIHKE U PhIHKE Ba/IOTHBIX
IepuBaTNBOB

McTouHUK: [JaHHble BaHKa MeXOYHapOAHBIX PacueTOB.
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Puc. 3.3. [1onsg pa3iIM4yHbIX BaJIOT B CAe/IKax 10 MHCTpyMeHTaM

M cTouyHUK: [JaHHble BaHKa MeXIYHapOAHBIX PacuyeTOB.
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Ha MeXAyHapOoJHOM BaJIIOTHOM DbIHKE IO CUX MOP OUYEHb BbI-
coka. B pasHble rofpl U MO pa3HbIM MHCTPYMEHTaM OHa Bapbu-
pyetcst ot 77 go moutu 90% ot obiiero oo6beMa cIeyiok. Bme-
CTe C TeM HeOOXOAMMO OTMETUTb, UTO N0 Kpusnuca 2007-2009 rr.
MIPOUCXOAWIIO MeJIJIEHHOe, HO HEYKIIOHHOE CHIVDKeHMe 3TOM LoIu
1o BceM MHCTpyMeHTaM. Takum 06pa3oM, MOKHO CKasaTh, 4TO
SKOHOMMYECKNI POCT pa3sBUBAIOIIMXCS CTPaH, yCuieHue rmoba-
JU3aLUU U MEKIYHapPOSHOM TOPrOBJM, a TAK)KEe BOBJIEUEHHOCTD
B 9T TPOIECCHI BCe GOJBIIETO KOMMUECTBA TOCYAAPCTB YBEIU-
yMBaIu 06beMbl orepaluii ¢ HOBbIMU BamoTamu. [locie Kpusn-
ca 2007-2009 rr. cHMKeHMe OO0 OCHOBHBIX pe3ePBHbIX BaIOT
OCTaHOBWJIOCH. J10/1S1 perMOHaNbHbIX Pe3ePBHBIX BAJIIOT B 3TO Xe
BpeMS BBIPOC/IA, UTO TOBOPUT 06 YCUMIIEHUM POJIM JAHHBIX BATIOT
B MeXIyHapOSHOJ IIaTeXHON cucTeMe.

CpaBHuBass Mexxay co6oii 10 Bollemumnx B IPYIIY perMoHaib-
HbIX pe3epBHbIX BATIOT HALIMOHAIbHBIX JeHeXXHbIX eJMHULL, BaX-
HO JeTaJIbHO PacCMOTPETb POJIb KKIOM B PErMOHAIIbHOM Mac-
mTabe M OIEHUTD UX MEePCIIEKTUBDI IT0 CTAHOBJIEHMIO B KAaUeCTBe
HOBBIX pe3epBHbIX BamoT. Ha puc.3.4 niprBemeHbl 00bEMBI CHe-
JIOK 110 BCEM MHCTPYMEHTaM B Kaxk0¥i 13 perMOHaIbHbIX BajIOT.
OueBUAHA TOMUHUPYIOIIASI POJIb aBCTPAJIUIICKOTO, TOHKOHTCKO-
ro, KaHaJCKOTO ¥ HOBO3eJIaHICKOro A0/apos. [Ipu sTom npu-
MEPHO TPeTh ONepaluii MPUXOAUTCS Ha aBCTPATUIICKUI LOIap,
UYTO MOATBEPKIAET €ro posib BaJIIOThl PETMOHAIbHON TOPTOBIU
B IOro-BocrouHoii A3uu 1 OkeaHUN.

B Tab6s.3.2 maHHbIe 110 PETMOHATbHBIM BaIOTAM OTCOPTUPO-
BaHbI 110 YOBIBAHUIO 00bE€MA CIEJIOK B BAIIOTE TI0 Pe3yabTaTam
ompoca 3a 2010 r. Hambonee fyHaMWYHO PACTYIel BaIIOTON SIB-
JISIeTCSI KUTalCKNUii 10aHb, 38 KOTOPBIM C1e4yI0T HOBO3€eIaHACKUIA
Iojutap, MUHOUICKAs PYIus M POCCUICKIIA pyOIIb.

Hons deTbIpex Haubosiee VCIOIb3YEMbIX BATIOT B 00IEM 00b-
eMe Bcex orepaiiuii ¢ 10 perMoHa/JIbHBIMU BaJlOTaMy B pa3Hbie
TepMObI ¥ TI0 PA3HBIM MHCTPYMEHTaM KojIebIeTcs: B Ipeneiax
oT 67 0o 93% (puc.3.5). Poccuiickuii pyoiap UrpaeT CyIIecTBeH-
HYIO POJIb TOJIBKO B CIIOT-CHOENKAaX, a B CaMOil 3HAUUTENbHOI Ka-
Teropum MPOU3BOAHBIX MHCTPYMEHTOB, HA KOTOPbIe MTPUXOJNUT-
cs1 6osbIIIast YacTh OMEepalnii, — B BaJIIOTHBIX CBOIAX — €r0 POJib
TOKa He3HauNTeNlbHa, Jake HECMOTPSI Ha TO, YTO I10 pe3yabTaTaM

49



I1.B. TpyHUH, C.C. HAPKEBUY
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Puc. 3.4. O6Gliiee KOJINUYECTBO CAEI0K B perMOHaJIbHBIX BallOTaX

VcTouHUK: [laHHble BaHKa MeXIyHapOIHbIX PacueToB.
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Puc. 3.5. luHaMuKa o6beMa ceJI0K B perMOHaJIbHBIX BaJIOTaX
10 UHCTPYMEHTaM

McTOouyHUK: JaHHble BaHKa MeXIyHapOAHbIX PacyeToB.
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ITEPCIEKTUBBI POCCUVICKOTO PVYBJIA...

MOC/IETHETO OMPOca ObLT OTMEUEeH 3HAUMUTENbHbBI POCT TaKUX
omepartuii ¢ pyoaem.

TABIUIA 3.2. O6beMBI CETOK C UCIIOTb30BAHMEM PETVMOHATbHBIX
BaJ0T, MJIH Ao, CIIA

JleHexxHas egyHULIA Arnpens| Amnpens| Amnpenb| Anpenb| OTHoLIe-
2001 2004 2007 2010 Hwme 2010

K 2001

ABcTpanuiickuit gonnap 53 585| 107 239| 219 967| 301 719 5,6
Kanagckuit gonmnap 55614| 80978| 142 598|210 148 3,8
TOHKOHTCKMIT Koiap 27 741| 33839| 89915| 94 015 3,4
HoBo3enaHackuii fomnap 6880| 18 552| 63021| 63321 9,2
CuHramypckuit fomiap 13065 17336| 38 803| 56371 4,3
VHpuiickas pynus 2842 6263| 23624| 37738 13,3
Poccuiicknii py6ib 4282 12213 24909| 35870 8,4
Kuraiickuit 1oaHb 94 1882| 15008 34 261 364,5
PoHp IOAP 11693 13993| 30293| 28 780 2,5
Bpasunbckuii pean 5891 5144| 13100| 27224 4,6

HNcTouHUK: [JaHHble BaHKa MeXIYHapOOHBIX PacyeTOB.

Ha puc.3.6 mpencraBieHbl M3MeHeHUSI B CIIOT-OIlepalysIx
B pa30MBKe II0 perrMoHaJbHbIM BaioTaM. OOl 06beM CIIOT-
CIEIOK C PeTMOHATbHBIMM BaIIOTaMM BbIpOC ¢ 50 mMypm moJut.
CIIA B 2001 r. mo 87 mapg B 2004 r., go 179 miapn B 2007 T.
u 1o 302 mipp B 2010 1. C 2004 1. aBCTpaauiicKuii goyiap onepe-
IV KaHAACKUI MoJiiap U CTajl JIUAepPoM II0 olepalusiM Ha CIIOT-
pbiHKe. CIeNKy ¢ poccuiickuM py6sieM pesko Beipocian B 2004 . —
pocT B 2,5 pa3a no cpaBHeHuo ¢ 2001 r. — 1 coctaBuiau 60jee
10 mypa mosi. CIIIA, UTO TIO3BOIMJIO PYOJIIO 3aKPEMTUTHCS Ha Tpe-
ThEeM MecTe I10 06beMY CIIOT-CIeI0K Cpely perMOHalbHbBIX BaJIIOT.
OnnHako B 2007 r. 06beMBbI CITOT-CHEI0K C POCCUIICKOI BaIIOTOi
pociiu MefijieHHee, YeM oTiepaliiy 1o BCeM permoHaJbHbIM BaJlio-
TaM, ¥ B Pe3yJibTaTe, OCTABMUB 3a COO0Ii TPEThIO MO3UIINIO, PYOIIb
JIUIIb He HAMHOTO — MeHee yeM Ha 300 myH gosi. CIIA — omne-
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Puc. 3.6. CrloT-CcIe/IKMI B perMoHaJbHbIX BallOTax

McTouHUK: [JaHHble BaHKa MeXIyHapOgHbIX PacyeTOoB.

penui HoBo3enaHIckuit mosiap. [log BAusHMEM Kpusnca 06beM
crenok ¢ py6siem B 2010 T. BbIpOC JIUIIIb HE3HAYUTETBHO (PUC. 3.6).

B omepanusax ¢ BaJIOTHBIMM (POPBapAHBIMM KOHTPAKTaMMU
CTaGMIIBHBIMY JIUIEPAMU CPEAU PETMOHATbHBIX BaJIOT ObUIU
CO 3HAYUTEIbHBIM OTPBIBOM aBCTPAIMUICKUIA U KaHAJACKUI TOM-
sapsl (puc.3.7). CTOUT OTMETUTD MPAKTUUECKU YTPOeHre 00be-
MOB cmenok B 2010 r. mo TpeM BajioTaM: 6pasmIbCKOMY peay,
MHIWVCKON PpynMM U KUTANCKOMY F0QHIO, B TO BpeMsl Kak IIO-
Ka3aTeayu OCTAIbHBIX BATIOT POCTY MeHee GhICTPHIMU TEMITAMU
wu cHyoKamck. 1o 2010 1. 06beMbI caesnox ¢ popBapgamu B poc-
CUIACKUX PyO6JISIX 3a KaXKble 3 roja yBeIMunuBaanch B 4 pasa, Ha-
MHOTO OIlepeskast 00111 POCT 10 PerMOHaIbHBIM BajioTaM. 3a-
TeM POCT CYyIIeCTBEHHO 3aMeJIIICS, ¥, HeCMOTPS Ha TO UTO €ro
TEMITbI OCTaBaJIMCh BbIIIe CPEIHUX, OHM He MO3BOIWIN PYOITIO
YITH C TTOCJIefHero MeCTa Mo JaHHOMY MHCTPYMEHTY BaJTIOTHOTO
pbIHKa. [Toka3aTenbHbIM OyHeT cpaBHEeHME PYyOss ¢ KUTACKUM
10aHeM, 06beMbI CIEJIOK MO0 KoTopomy B 2001 T. 661U TIpUMeEp-
HO Ha OIVHAKOBOM C py6iieM ypoBHe — uyTh 6osiee 50 MITH TOJI.
CIIA. OmHaKO CTpeMUTENbHBIN POCT orepanuii ¢ rnanem —c 2001
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Puc. 3.7. JuHnaMuKka GopBapaHbIX CEIOK B PerMOHaIbHBIX Ba/IIOTaX

McTouHUK: [JaHHble BaHKa MeXyHapOAHbIX PacyeTOoB.

o 2010 r. pocT 6osee yeM B 259 (!) pa3 — MO3BOMWI eMy 3HAUM-
TEIbHO OTIEPEAUTDb PYOsIb IO JaHHOMY TTOKA3aTeJIio.

IOyHaMuKa 10 CaMOMY 3HAUUTEIbHOMY C TOUKM 3pPEHMUs 06be-
Ma orepanuii MHCTPYMEHTY BaJIIOTHOTO PbIHKA — BaTIOTHBIM CBO-
nam — peacTaBjaeHa Ha puc. 3.8. B 1aHHO KaTeropuu omnepanmuin
0611 POCT 06'bEMOB CIIEJIOK B PETMOHATbHBIX BATIOTAX ObIT He-
CKOJTbKO 60j1ee MeIJIEHHBIM 110 CPaBHEHUIO CO CITOT-CAeIKaMM
u npsiMbiMu popBapgaMu. CyMMapHbIii 06beM OTepaiuii ¢ Ba-
JIIOTHBIMM CBOIIaMM BbIpoc co 105 mupg goswt. CIIA B 2001 T.
no 161 mupg B 2004 r., mo 366 mupa B 2007 1. v 1o 418 muipp,
B 2010 r. JIugepaMu cpeiyt perMOHaJIbHbIX BAIIOT OCTAaBaINUCh aB-
CTpanuiickKuit 1 KaHagckuit gomnapsl. CiienyeT OTMETUTD BbICO-
KYI0 [JOJII0 OTepalyii B TOHKOHICKUX AoJliapax. Mcnonb3oBaHue
POCCUIICKOTO PY6JIst IJIsL JAHHOTO BMJIA CLIeJIOK BIlIepBbie OBLIO 3a-
dukcuposano B orpoce 3a 2004 1. C Tex 1op 06beM CJIeJI0K B pyo-
JISIX POC BBICOKMMM Temmamu: B 3,8 pasa B 2007 r., yTo ObLIO MTOY-
TU B IBa pa3a GhICTpee O6Iero pocra pblHKAa pPerMoHaIbHbIX Ba-
Ji0T, ¥ Ha 136% B 2010 1. — moutu B 10 pa3 6bicTpee pbIHKA. ITO
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Puc. 3.8. IluHaMuKa omnepanuii o BaJtOTHBIM CBOIIaM
B perOHaJIbHBIX BaIIOTax

McTouHUK: JaHHble BaHKa MeXIYHapOgHbIX PacyeTOoB.

TO3BOJIUJIO POCCUICKOMY PYOJTIO CYIIIeCTBEHHO YKPENUTb CBOU
MO3ULIMK CPeAU PETMOHATbHBIX Pe3ePBHBIX BAIIOT MO JAHHOMY
BUAY (GMHAHCOBBIX MHCTPYMEHTOB.

Ha puc.3.9 u 3.10 npencraBieHa AMHAMMKA CHEJIOK C UC-
MOJb30BaHMEM BCe ellle CPAaBHUTEIbHO PeKO BCTPeuaroumnxcs
MHCTPYMEHTOB: BaJIOTHBIX MPOIEHTHBIX CBOIIOB U OII[MOHOB.
B o6oux crydasix JuAepbl Cpely PerMOHAJIbHBIX BaTIOT — aB-
CTPaMIICKUI ¥ KaHAACKUIi JOIapsl. B KauecTBe 0CO6EHHOCTY
MOKHO OTMETHUTb TOJIBKO TPETHI0 MO3ULIMIO IO CAeaKaM C BaIIOT-
HBIMU TIPOLIEHTHBIMMU CBOIMIaMu B paHIe I0AP. Onepauuu ¢ poc-
CUIACKUM pyOJIEM TIO STMM II0Ka3aTesIIM OCTalOTCs [OKa He3Ha-
YUTETbHBIMU IO 06bEMY.

PaccmoTpum Temepb maHHble baHKa MeXAyHapOOHBIX pac-
YEeTOB IT0 060POTY BATIOTHOTO PhIHKA B paspe3e CTpaH U BaJIOT.
Haubosee nmokasaTe/bHOI OJIs 1IeJIeli HACTOSIIEe paboThl SIB-
JIsIeTCsl OLleHKa OAaHHBIX M0 CAejKaM B MECTHOM BajllTe KaXK-
JIOI U3 MpeLCTaB/JeHHbIX CTpaH. AHAMM3 3TUX JaHHbBIX MTO3BOJIS-
eT TOHSATh, Ha KaKue BaJIIOThl IPOVUCXOOUT OOMEH, U BBISICHUTb,
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Puc. 3.9. [[MHaMUKa CIeJIOK I10 BaJIIOTHBIM IIPOLIEHTHbIM CBOIIaM
B perMoHa/JIbHbIX BaJIIOTax

McTouHUK: [JaHHble BaHKa MeXIYHapOAHBbIX PacyeTOoB.
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Puc. 3.10. J[uHaMMKa CIeJI0K C OIIIMMOHAMI B PerMoOHaJIbHbIX
BaJIIOTax

NcTouHUK: [JaHHble BaHKa MeXIYHapOOHBIX PAaCueTOB.
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Puc. 3.11. [Jonst pa3aUyHbIX BaalOT B 060pOTE BATIOTHOTO
PBIHKA CTpaH

VicTouyHUK: JlaHHble BaHKa MeX/YHapOHBIX pacueToB (IIYCTble CTONGILIbI
0O3HaualoT, YTO AaHHbIe 10 KOHKPETHOJ CTpaHe 3a AaHHBIV Iepuof
OTCYTCTBYIOT B OIIpOCE).
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VCIIONB3YIOTCS /1M perMoHaIbHble BaJIOThI [JI YHUBEPCaAbHOIO
obMeHa MeXIy OPYyrMMy TeHEXHBbIMU eIVHUIIaMU, T.€. B Kaue-
CTBe IPOMEXYTOUHO BaJIIOTHI.

Ha pwc.3.11 npuBeneHsl L0V BATIOT B 060pOTE BATIOTHOTO
pBIHKA KaXXA 0¥l U3 IpefcTaBleHHbIX CTpaH. B momasnswomem
GOJBIIMHCTBE CJTydaeB oSl goyiapa CIIIA cocraBiisieT 6omee
TTOJIOBUHBI OT 0611ero o6beMa ciesioK. J1oJist eBpo BeauKa TOJMbKO
B CTpaHax — KaHAMAATaX Ha BCTYIUIEHME B 30HY eBpoO (B bomra-
pun, JlatBuu, JIutee, PyMbIiHUM, DCTOHUMA), & TAKXKE B IPYTUX €B-
porerickux crpaHax (B Beurpun, lanuu, Hopseruu, Iosnbiie, Ye-
xuu, llIBeituapun, llIBeryn). [1ost OCTIbHBIX BAJIIOT HEBEIMKA:
cpeny CTpaH € 3aMETHOI foiel IPYTUX BT MOKHO OTMETUTD
TONMBKO ABCTpUIO, I'penyio, Upnanauwo, Hupgepnaunasl, [Toptyra-
nuto, CnoBenuio u OuuHAsTHANO. Kpome TOro, BOo BCex CTpaHax,
BbIJleJIeHHBIX B KauecTBe SMUTEHTOB PerMoHaJbHbIX BaIIOT, 60-
Jiee 90% coenoK COCTABJSIIOT omepauuu ¢ gojmapom CIIIA. Ta-
KM 00pa30oM, Helb3s FTOBOPUTH 00 M3MEHEHMM CTaTyca JI0J/Ia-
pa B KauecTBe IMPOMEXKYTOUHONM BajIOThI, TAK KaK GOIBIIMHCTBO
BaJTIOT TTO-TIPESKHEMY TTPHOGPETAeTCs ITOCPENCTBOM MTPOBEAEHMS
HEeIPSMBIX CHEJIOK C UCIIOAb30BaHKeM foiiapa CIIA.

[MogBoms MTOT aHaAM3a JAHHBIX IO 00beMaM CAENIOK B pas-
JIMYHBIX BATIOTAX, IJIaBHbIE BBIBOJBI MOKHO CHOPMYIMPOBATH
CJIeAYIOIMM 00Pa3oM.

Ha nporsykeHun nociesHero OecsaTuiaeTus: poib perMoHaib-
HBIX BajIOT pacTeT. TeM He MeHee UX UCIIOAb30BaHMe IS IIps-
MBIX CLEeJIOK C MHOCTPaHHBIMM KOHTpareHTaMu I0Ka HeBelIUKO.
Takum 06pa3soM, MOKHO CKa3aTb, UTO YKpeIlJIeHMe CTaTyca pe-
TMOHAIbHBIX BAIIOT CBSI3aHO UCKIIOYUTEIBHO C POCTOM MX PO
B MeXIyHapOLHOJ TOProBJile, a B KaueCTBe IIPOMEeXyTOUHOM MIN
pe3epBHOI1 BaIIOThl OHU [IPAKTUYECKU He UCIIOIb3YIOTCS.

Baskneriieil 1enbl0 COE/I0K Ha BaJIOTHOM DPBIHKE SIBJISIETCS
XeIKUPOBaHME BAIIOTHBIX PUCKOB. DTO ONpenessieTcsl BbICOKOM
JIomneii ¢hbopBapoHBIX M CBOII-CHEJIOK. be3 pasBuTust BaTlOTHOTO
pPBbIHKA U PbIHKA MPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB CTa-
TYC PerMOHaJIbHO BaIIOThI HELOCTUXUM.

O6beMbI CIEJIOK B BATIOTAX, BbIJIEJIEHHBIX B KAUECTBE PErmo-
HaJIbHBIX, B HaUaJIe MCTEKIIEro AeCsITUIeTHsI ObLIM OUeHb He3Ha-
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YNTEJIbHBI, 1 TEMIIbI X POCTA XOTS M BEJIMKIM, HO HEAOCTATOUYHbI
OJid 3aMETHOTI'O ITOBBINIE€HMA CTAaTyCa Ba/IlIOThI.

3.2.2. PETUOHAJNIPHBIE BAJIIOTHl B KAUECTBE BAJIIOT
HOMMWHUPOBAHMS [ OJITA

B maHHOM pasjesie aHAIM3UPYIOTCS JAaHHbIE 0 OGIUTALIUSIM
U MHCTPYMEHTaM JeHeKHOTO PbIHKA, HOMMHUPOBAHHBIM B pe-
TMOHAJIbHBIX Pe3epBHBIX BaoTax. [IpyMueM Mo o6auUrauyusiMm
TTOHMMAIOTCS TOJTOCPOYHbIE AOTOBbIE 00S13aTENbCTBA, a MOJ,
MHCTPYMEHTaMU [I€HEeXXHOT0 PbIHKA — KPaTKOCPOUHbIE A OJTO-
Bble obs3aTenbcrBal. JJaHHbIe 10 060MM BUIAM LOJITOBBIX 005I-
3aTeNIbCTB BKIIOYAIOT MHOOPMAIIMIO IO BBIMYCKaM Tocymap-
CTBEHHBIX M YACTHBIX SMMUTEHTOB, a TAKKe MEKIyHApPOIHbBIX
opraumusaimii. Huske 6ymyT paccMaTpuBaThCs JaHHbIE 0 06Iile-
My 00beMy OOIUTaINil U IPYTUX 06sI3aTeTbCTB, KOTOPbIe HAXO0-
ISITCST B ObpateHuu (amounts outstanding), T.e. He GbUIM TIOTa-
IIeHbl Ha MOMEHT OKOHYAHMsI pacCMaTPUBAEMOro mepuona’,

Ha pwc. 3.12 nmpuBeneHa AyMHaMuKa 06Ieii HOMUHAIbHOI CTO-
MMOCTU OO/MUranuit, 06pamamIuxcsl Ha BHYTPEHHUX U MEXIY-
HapOJHBIX (MHAHCOBBIX PHIHKAX B paspe3e OCHOBHBIX pe3epB-
HbIX BJIIOT, B KOTOPBIX IpoM3BeneHa smuccus. Ha ceromHsmnamin
MOMeHT 6oee 95% ob6murauuit Mo CTOMMOCTM HOMMHMPOBAHO
B OCHOBHBIX pe3epBHbBIX BantoTax. OTMeTuM, uTo ¢ KoH1ia 2003 .
CyMMapHasi CTOMMOCTb OO/IUTaIuii, HOMMHUPOBAHHBIX B €BPO,
MpeBbICWIa CTOMMOCTDb O6GMUTaluii, HOMMHUPOBAHHBIX B JIOJI-
Japax CHIA. CtaTyCc eBpO KakK [VIaBHOW BaJIlOThl HOMMHUPOBA-
HMS TOJITa He U3MEHMJICS, Jake HECMOTPSI Ha CHIDKeHMe o6beMa
obsMranmii B 3TOM BalOTe BO BTOpoit mosmoBuHe 2008 r. Kpome
TOTO, OTMETUM Ba’KHYIO POJib, KOTOPYIO UTPAaeT Ha 3TOM PbIH-
Ke (YHT CTepIIMHIOB: €r0 OIS CTAOMIbHO HAXOAUTCSI HA YPOBHE
7—-8%. Ponb 0CTanbHBIX BAIIOT MOCTOSSHHO POC/ia HA MPOTSKEHUNU
2000-2011 rr. B TeueHMe 3TOro HeCATUIETUSI UX AOJSI BbIPOCIa
TOYTH B 2 pasa U ceifuyac CocTaBisieT okomo 4,5%.

1 BIS, 2009.

2 TIOMUMO 3TOTO AOOCTVIIHbI IaHHBIE I10 06‘]>$IBJIEHHOMY n (baKTI/I‘IECKOMV
ob6beMaM BBITTYCKAa HOBBIX o6yuranmii, O6'1)EMY IIoralmeHHOoro goJ/iara.
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Puc. 3.12. O6auranuy, HOMH/POBAaHHbIE B OCHOBHbBIX pPe3€pPBHBIX
BaJ0Tax

McTouHUK: [JaHHble BaHKa MeXyHapOAHbIX PacyeTOoB.

Be3yc/oBHBIMMU MaepamMy Mo 06beMy O6GIUTaLii, HOMU-
HUPOBAHHBIX B pPerMOHAbHBIX pe3epPBHBIX BajloTax, SBJSIOT-
Cs1 aBCTPAJIMIICKUIT M KaHaACKuii moitapbl (puc.3.13). Ctom-
MOCTb OOIUTaLIMi B OCTAIbHBIX BATIOTAX OCTaBaIaCh HEGOBINOMA.
TeM He MeHee HEOOXOOMMO OTMETUTh, YTO AKTUBHOCTb SMUCCUN
oburanmii B 6pasmiibCKUX peanax, KUTAMCKUX I0aHSIX Y POCCUTi-
CKUX pyOJsIsSIX cTaja pactu mpumepHo ¢ Havana 2006 r. K Hava-
ay 2011 r. o6beM obmurauyit B 06pameHny, HOMMHMPOBAHHBIX
B 9TUX Ba/IIOTaX, BBIPOC COOTBETCTBEHHO B 5,6, 16,5 u 14,3 pasa.
EnvMHCTBEHHOM BaIOTOM, JOATOBOV PBIHOK KOTOPOW MpakTuye-
CKU He POC, SIBJISIEeTCSI MUHAUICKAsT PyTIS.

V3meHeHne obbema ob6auralmii B oOpallleHMu B paspese
pernMoHaNbHBbIX Pe3ePBHBIX BAIIOT MPEeNCTaBlIeHO Ha puc.3.14.
Ha mpoTsskeHUM paccMaTpMBaeMoro mepuoja IpupocT OOIIero
obbema o6uraimii B permoHaabHbIX pe3epBHBIX BAIOTaxX Mpak-
TUYECKM BCerga ObLT MOIOXKUTENbHbIM. TeM He MeHee MacuITab-
HOe CHIDKEHMe Ha PhIHKe HabGII0gasoch BO BpeMsl IMKAa KPU3U-
ca 2007-2009 rr., a umeHHo c 111 kBapTana 2008 r. mo I KkBapTasn
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Puc. 3.14. I[IpupocT obnaurainuii B o6palieHn, HOMUHUPOBAHHbBIX
B perOHaJIbHbIX pPe3epPBHBIX BaIOTaX

M cTouyHUK: [JaHHble BaHKa MeXIYHapOAHBIX PacuyeTOB.
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Puc. 3.15. IHCTPYMEHTHI JeHEeKHOTO PhIHKA, HOMUHVPOBaHHbIE
B OCHOBHBIX P€3ePBHBIX BalIOTaxX

McTouHUK: [JaHHble BaHKa MeXyHapOAHbIX PacyeTOoB.

2009 r. Kpome Toro, Bo II kBapTtasie 2010 r. 661 TakKe 3aUKCHU-
POBaH OTTOK CPEZICTB C PbIHKA OGIUTAIINIA.

JIrHaMMuKa MHCTPYMEHTOB [IE€HEKHOr0 PbIHKA (KPaTKOCPOY-
HbBIX TOJTOBBIX MHCTPYMEHTOB), HAXOASIIUXCS B 0OpalleHun
¥ HOMMHMPOBAHHBIX B OCHOBHBIX pe3ePBHBIX BaIIOTaxX, IpUBe-
IeHa Ha puc.3.15. [[MHaMuKa CTOMMOCTM JAHHBIX (GMHAHCOBBIX
MHCTPYMEHTOB BO MHOTOM ITOXOXa Ha JMHAMMKY PbIHKA 06/IM-
raumii.

BaskHOJI 0COGEHHOCTbIO MHCTPYMEHTOB JEHEKHOTO PBIHKA,
HOMMHMPOBAHHbBIX B PETMOHAJIbHBIX Pe3epPBHBIX BaIOTaxX (CM.
puc. 3.16), IBASeTCS AOMUHUPYIOIIAS POJIb TOHKOHTCKOT'O JOJIa-
pa BIIoTh A0 cepenuHbl 2009 r. OgHAKO Ha CerOmHSIIHUIA OeHb
HauboJiee UCIIOIb3yeMOJi perMOHaIbHOM pe3epBHOI BaIIOTO
B JAHHOM CErMeHTe IOJITOBBIX 00SI3aTEIbCTB SIBJISIETCS aBCTpa-
nuiickuit mosnnap. TemIibl pocTa CTOMMOCTM MHCTPYMEHTOB Jie-
HEKHOT'O PbIHKA MpeAcTaBieHbl Ha puc. 3.17.

AHanu3 TeHAEeHIM1 Ha phIHKE JOJITOBBIX 00s3aTEILCTB ITI03BO-
JiIeT coenaTh CAeqyloue BbIBOLbI.
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Puc.3.16. IHCTpYMEHTHI JeHeXXHOI'0 PbIHKA, HOMVHMPOBaHHbIE
B PErOHAJIbHBIX pe3epPBHBIX BallOTax

McTouHUK: [JaHHble BaHKa MeXIYHapOAHBIX PacuyeTOB.
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Puc. 3.17. [IpMpOCT MHCTPYMEHTOB JJ€HEXXHOT'0 PbIHKA B 06palleHu,
HOMMHVPOBAHHBIX B PermMOHaIbHBIX Pe3epPBHBIX BaIIOTaX

McTouHUK: [JaHHble BaHKa MeXIyHapOgHBIX PAacYeTOB.
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1. [lonsi perMOHAIbHBIX pPe3ePBHBIX BAJIIOT HA JOJTOBOM PbIH-
Ke HaMHOT'0 HUKe UX SO Ha BaJIIOTHOM PbIHKe. BeposTHO,
9TO CBSI3aHO C BaXXHOCTBIO OIS PbIHKA OOJATOBBIX MHCTPY-
MEHTOB CTaOMJIbBHOCTM BJTIOThI HOMMHMPOBAHMS SOJTA.

2. Ponp pervoHanbpHBIX pE3epPBHBIX BaIIOT B KayeCcTBE Ba-
JIIOT HOMMHMPOBAHMS JOJTa TIOCTEIeHHO YBeIUUNBAeTCS.
TeM He MeHee TeMIIbl 3TOr'0 YBeIMUYEeHUS ITI0Ka HeBEIUKM.

3. Haubonee 3HaUMMBIMM PETMOHAIbHBIMM PE3EPBHBIMM Ba-
JIOTaMM Ha PBIHKE JIOJITOBBIX 00SI3aTE/IbCTB SIBJISIIOTCS aB-
CTPAJIMICKUI, KAHAACKUIT M TOHKOHTCKUIT Josnapbl. Poib
POCCUIICKOTO pyOIIsT He3HAUNTEIbHA.

[MomBOAs UTOTM pacCMOTPEHMS TEKYIIETO COCTOSIHUS BTIOTHOTO
PBbIHKA M pbIHKA MEKIYHapOMHBIX JOJATOBBIX 00S13aTEIbCTB, IIpe-
KIe BCero Heo6XOIMMO OTMETUTD, UTO JOJis PErMOHATbHBIX pe-
3epBHBIX BAJIIOT B MMPOBOM MaciiTabe MoKa OCTaeTcss HebOb-
moii. Tem He MeHee B IOC/IeAHME TOObI POJIb PETMOHATbHBIX
BasTioT pacteT. Cpei HUX HA JAHHbBII MOMEHT HanMbosee UCIIOb-
3yeMbIMMU SBJISIOTCS aBCTPAIUMCKUIA, KAHAACKUI ¥ TOHKOHTCKUIT
Jomnapsl. J1onsl OCTabHBIX PETMOHAMbHBIX BAAIOT MeHee 3HauM-
TeJIbHA, OAHAKO UCII0/Ib30BaHMe HEKOTOPhIX U3 HUX YBeIUUUBa-
eTcst OUeHb OBICTPBIMM TEMIIAMM. B KauecTBe CaMbIX AMHAMUYHO
pacTylux BaalOT MOXHO BBIIEIUTb KUTANCKNUIA 10aHb, MHIAMIA-
CKYIO PYIMIO U POCCUIICKUIL py6ITb.

PervoHanbHas TOProBjsi MeXAY cTpaHaMu ObiBiiero CCCP
U HaJInuye eMKOTO BHYTPEeHHero PbIHKa MO3BOJSIOT POCCUIACKO-
My pyOJIIO MOBBIIIATH CBOK POJIb HA MMOCTCOBETCKOM ITPOCTPAH-
crBe. OHAKO, HECMOTPS Ha TO UTO AOJST POCCUICKOTO py6IIst
Ha MEXIYHAPOJHOM PBIHKE GBICTPO YBEIMUMBAETCSI, KOHKYpEH-
LIMsI CO CTOPOHBI APYTUX BAJIOT SIBJSIETCSI CYLIeCTBEHHbIM Hera-
TUBHBIM (DAaKTOPOM [IJIsI TIEPCIIEKTUB MpeBpalieHust pyosns B pe-
TMOHAJIBHYIO Pe3epBHYIO BaIOTy. KpoMe TOro, 61130CTh CTpaH
peruoHa K IBYM IPYIUMM GOJIbIIMM PhIHKAM — KUTAiCKOMY U €B-
poreickoMy — He TT03BOJIsIET OMHO3HAaUHO TOBOPUTh O MPOAOI-
KeHUM OOMMUHMUPOBaHUS Poccuu B permoHanabHOI TOPTOBIE.
Mo 3TO¥ MpUUYMHE aKTyaJIbHOI SBJISIETCS pa3paboTKa M UCIIOIb-
30BaHMe KOMIUIEKCA Mep, KOTOpbIe OYIyT CONECTBOBATh TOCTY-
SKEHUIO py6JIeM CTaTyca perMoHalbHOM pe3epBHOIi BaTIOTHI.



4. [JoCTUKeHMe CTaTyCca permoHaJlbHOM
pe3epBHOI BaJIIOThI

4.1. DAKTOPBI U BO3MOXHBIE MEPBI
OJis1 TOBBIIIEHUS CTATYCA BAJIIOTBI

PerteHne 3afauy 1o IMOBBIIMIEHMIO CTATyCa BATIOTHI IO YPOBHS
permoHaabHOI pe3epBHOI TpebyeT BoieneHus] HaKTOPOB, KOTO-
pble 3TOMY CITOCOGCTBYIOT. B maHHOM pasfmesne 6yayT MpuBeIeHbI
peKoOMeHAaIMK B 06/1aCT¥ SKOHOMMYECKOI TTOMTUTUKM, CIIOCO6-
CTBYIOIIIME MTPeBPaIeHNI0 HAl[MOHATbHOI BaJIOThI B Pe3€PBHYIO.

XpateHue ouyuaIbHbIX pe3epsos

VIIOMSHYyThIE B pasjesie 2 TeopeTudeckie MOAEeI BbIaeIsIoT cie-
Iyiomiye ¢paKTOphl CIIpOca Ha pe3epBbl B ONpeneIeHHON BalioTe
CO CTOPOHBI IIEHTPAJTIbHOTO 6aHKa: aKTMBHAS MeKAyHapOomHast
TOPrOBJISl CO CTPAHOM — SMUTEHTOM JaHHOI Ba/IIOThI, BeJIMUMHA
BHeIIHe 3a40/’)KeHHOCTY, HOMMHPOBAHHOM B JAHHOI BajIOTe,
a TaKkKe JOXOMHOCTb aKTMBOB IIeHTPaJbHOTO 6aHKA B IAaHHOI Ba-
JIIoTe. 3HAUMMOCTh MepeuncieHHbIX (PaKTOpPOB IJj1s1 BhIOOpa Ba-
JIIOTHOW CTPYKTYpbI Pe3epBOB OblIa TaKKe MOATBEPKIEHA M-
NUPUYECKUMU UCUIeLOBaHUSAMMU. IIpy pacCMOTpeHUM BIAUSHUS
nepsoro ¢akropa [Truman, Wong, 2006)] B KauecTBe [7IaBHOTO
MOTMBA LIEHTPAJbHOIO 6aHKa BbIAEISIETCS HeOOXOOMMOCTD MO -
IepsKKU IJIaTeKHOro 6ajaHca B cJTyyae BO3HUMKHOBEHMS BpeMeH-
HOT'O OTPUIIATEIBHOTO Ca/Ib/IO0 TOPrOBOro OasaHca. B kauecTBe
BapMaHTa JAaHHOI'O MOTMBA BbIOEISETCS TaKXKe HEOGXO,EU/IMOCT]:
OCYIIECTBJIEHMS OTIepalMii Ha BaJIOTHOM pPBIHKE I10 TIpenoTBpa-
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IIeHNIO YKPEIIeH s HallMOHAIbHO BaTIOThI B paMKaX CTpaTeTrum
pocTa, OpMEHTUPOBAHHOTO Ha 9KCITOPT. BTopoit dakTop crpoca
Ha pe3epBHYI0 BAJIIOTY CBSI3aH C HEOOXOAMMOCThIO IO IEePIKKM
IJIaTEXXHOTO 6ajaHca B CJIyyae BO3HMKHOBEHMSI BPEMEHHOIO OT-
PUIIATEILHOTO CAlbJ0 CUeTa Omepaluii ¢ KamuTaaoM u GuHaH-
COBBIMM MHCTPYMEHTaMU, a TPeTUit — co cTpeMieHuem IIB 1o-
Jy4aTh MaKCHMaJIbHYIO TOXOOHOCTb 10 MTOPTdETIo pe3epBoB IIpu
MMWHMMAJIbBHOM pHUCKe. Takum 06p330M, OJid JOCTVMIKeHUS CTaTy-
Ca pPerMoHaJbHOI pPe3epBHOI BaIIOThI HEOOXOAMMO 06eCIIeUnTh
TaKoe PasBUTHE SKOHOMMKM CTPAHbI — SMUTEHTA 3TOI BATIOTHI,
MIpY KOTOPOM OHA CTAHET OCHOBHBIM KOHEUHBIM MOTpeGuTeIeM
TOBApOB 1 YCUIYT, IIDOU3BOAMMBIX B COCEIHUX CTpaHAX, 6y,ueT MUH-
BeCTUPOBATDH CPeACTBA B aKTMBBI CTPAaH-IIAPTHEPOB, a TAK)KEe CMO-
SKeT 00ecIeunBaTh IPMEeMIEMYIO TOXOIHOCTb 10 aKTMBaM, HO-
MMHUPOBAHHBIM B CBOeit BasmioTe. [IOCTUKEHMIO TIEPBBIX IBYX
1esieit GymyT CIoCcoGCTBOBAThH CIEAYIOIIie Mepbl S9KOHOMMUYE-
CKOJi OIUTUKU:

1. Heo6xomyMo MOBBIIIATh OTKPHITOCTb SKOHOMMUKY CTPAHbI —
SMMTEHTAa BaIIOThI, 06ecreunBast IIpy 3TOM KOHKYPEHIINIO
MeXAy UMIIOpTepaMu. JTO CHOeslaeT CTPaHy IIpUBJIeKaTeNlb-
HOJ JJ1s1 TIOCTaBIUIMKOB MMIIOPTA U IIPY 3TOM He3aBUCUMOT
OT MMIIOPTA U3 €IMHCTBEHHOI'O MCTOYHMKA.

2. Heobxomumo mo6uBaThCs CHYKEHMS MM OTMEHbI BHEIIHe-
TOPTOBBIX OTPaHMUEeHNIT B CTpaHaxX — TOPTOBBIX MTapTHepaXx,
BKJIIOUasi Mepbl HeTapMU(pHOro peryJiupoBaHusi. ITO ITOBBI-
CUT POJIb 3KCIOPTa U3 CTPaHbl — SMUTEHTA BaJIOThl B KO-
HOMMKAaXx CTpaH-TIapTHEPOB.

3. BHyTpM CTpaHbI-3MUTEHTA JO/KHBI OTCYTCTBOBATh MPEIISIT-
CTBUS IIJISI MHBECTUMPOBaHMs 3a pyoexx. HakorieHue areH-
TaMM CTpPaHbI-OIMUTEHTA AaKTMBOB B CTpaHax-IlapTHepax
CO37aeT BepOSITHOCTb OTTOKA KamuTaaa U3 3TUX CTpaH. B pe-
3y/ibTaTe Y HUX TMOSBSITCS CTUMYJ/IbI CTPaXOBaTh PUCK OTTOKA
KamuTaaa, HakalIMBasi pe3epBbl B BAIIOTE CTPaHbI-OMUTEHTA.

4. BaxxHbpIM (paKTOpOM MpeBpalleHMs] BaTIOThl B Pe3ePBHYIO
MOKET CTaThb OrpaHUYeHMe Mep BaJTIOTHOTO KOHTPOJIS U Tie-
pexon, K KOHBEPTUPYEMOCTHU BJIIOT CTPaH-TIapTHEPOB. ITO
CHU3UT PUCKHU, CBSI3aHHbIE C MHBECTMPOBAHMEM B 3apy-
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OGeXKHbIe aKTMBBI M BO3MOSKHOCTBIO pemnmaTpmanum noxoaga
OT 3TUX aKTMBOB. B pesyibTaTe 00'beMbI SKCIIOpTa M M-
ImopTa KaliuTalia B permoHe JO/DKHbI CYILIeCTBEHHO BbIPpAaCTH.

JI106071 IeHTpaIbHbIM O0aHK CTAJIKMBAETCsS C MpoOIeMoii pac-
TpefeieHMs] pe3epBOB MEXIY HECKOIbKMMU BalloTaMu. OgHaKo
0COGEHHO aKTya/lbHa 3Ta MpobjemMa JJisd [eHTPaIbHbIX 6AaHKOB,
061amanImux pe3epBaMy CBbIIIE YPOBHS, HEOOXOIVMOTO TOJb-
KO IJIsl COBEpUIEHMS] TEKYIIMX Oonepanuii Ha BaJIIOTHOM DbIHKE.
B sTOM ciydae onepaTMBHOIO YIIpaBAeHUsI pe3epBaMyu HeoCTa-
TOYHO, U 1)1 9¢G(HEeKTUBHOTO XpaHeHUs HAKOIIJIEHHBIX pe3epBOB
MCITOTb3YEeTCS MOAXO/, aHAJIOTUYHbIN YIIpaBIeHNIO TTOPTdheneM
(brHaHCOBBIX aKTUBOB.

J7151 TOTO YTOOBI IIEHTPaIbHbIE 6AHKY APYTUX CTPAH pasMenia-
JIV YaCTh CBOVX PE3€PBOB B PETMOHAIBHOI BaTIOTE, HEO6XOIMMO
obecreunTs JIydiliee 0 CPABHEHUIO C IPYTUMU BATIOTaAMM COOT-
HOILIEHVEe PUCKA U JOXOOHOCTU JAHHOV BalOThl. OUeBUIHO, UTO
BBICOKAsI JOXOLHOCTh MPeAIionaraeT pacTyllyl0 3KOHOMMKY, KO-
TOpas JefaeT BO3MOKHBIMM 3a/IMCTBOBAaHMS MO BBICOKMM CTaB-
KaM, a TakXke >KeCTKYI0 JeHeXKHO-KPeAUTHYIO MMOTUTUKY, HU3KYIO
MHQUISIIINIO Y TEHJEHITNIO K YIOPOXKaHMIO BATIOThI. OrpaHnyeHme
MMPOLIEHTHOTO U KPEAUTHOTO PUCKOB IO aKTUBaM B PErMOHaJIb-
HOIl pe3epBHOJ BaJIOTE OOCTUTAETCS 3a CUET BIAOXKEHUI TOIBKO
B TOCyZapCTBeHHble GyMaru. OrpaHuueHye BaJIOTHOTO PUCKa —
3a CUeT CTabWIbHOTO Kypca HAIlMOHAIbHOM BaIIOTHI.

Komrinekc Mep, HarpaBAeHHBIX Ha peain3alnio CTpaTernu mno-
BBIIIEHMS IPUBJIEKATEIBHOCTY aKTUBOB B PETMOHAIBHOI pe3epB-
HOJ BaJIOTe, KaK MPaBmUJIo, BKIOYAeT CIeAyIoliie MepOIpUsITHSI.

1. Co3maHue JUMKBUIHOTO PbIHKA BBICOKOKAUECTBEHHBIX T'O-
CyIapCTBEHHBIX IIEHHBIX OyMmar SIBJISIETCSI OJHOV U3 OIpe-
IEeSIONMX Mep IO MOBBIIIEHNIO0 CTATyCa HAalVOHATbHOM!
BaJTIOTHL. Haymume HafesKHbIX aKTMBOB C IIPUEMJIEMO J0-
XOOHOCTBIO TIPUBJIeKaeT MHCTUTYIMOHAIbHBIX MHBECTOPOB
M TIOBBINIAET CIIPOC HA PETMOHAIbHYI0 pe3epBHYIO Basio-
Ty. Bosnee Toro, ocHoBa (h)MHAHCOBOTO PBIHKA B BUJE IOCY-
IapCTBEHHBIX Oymar CTUMYIMPYET ero AajabHeiiliee pas-
BUTME, TTO3BOJISIET CHOPMUPOBATH IMOJHOIEHHYIO CPOYHYIO
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CTPYKTYPY HPOLIEHTHbIX CTABOK M YBEJIMYUTH OOIIYIO CTa-
OUIBHOCTb (PMHAHCOBOM CUCTEMBI 3a CUET pacCIIMpeHust
BO3MOJKHOCTEI 110 OIlepalsIM KpeouToBaHus 1 pednHaH-
CMPOBAHMS TIOJL 3aJI0T I[€HHBIX OyMar.

2. ObecneveHne CTaGMIBHOCTY MOXOAHONM YacTyu GIOMKeTa,
BBICTYTIAIONIE} B KauecTBe 06ecrieueHus o rocyaapCcTBeH-
HOMY JOJITY, a TaKKe IpeacKasyeMble pacXoibl 6I0fKeTa.
[ToHsTHAsE MHOCTPAHHBIM MHBECTOpPAM GIOMKeTHAas IOJIM-
TMKA MOMOYKET CHU3UTh BOCIIPUSITIE PUCKOB TIPU BJIOKE-
HUM B TOCYIapCcTBeHHbIie 6ymary. CiefcTBYEM 3TOTO CTAHET
POCT cIIpoca Ha rocydapCTBeHHbIe 06IUTaY, HOMUHUPO-
BaHHbIE B TOM YMC/Ie B HAIIVOHATBHO BaIIOTe.

3. Huskasa vHbAAMs. JoCTMKeHe HU3KUX U MpeacKasye-
MBIX TEMIIOB MHQIALMM MO3BOIUT 06€CIIeUNTh CTaOWUIIb-
HYI0 PeayibHyI0 JOXOMTHOCTh JOJTOBbIX MHCTPYMEHTOB, HO-
MMWHMPOBAHHBIX B PErMOHAIbHOI BaJIIoTe.

4. DKOHOMMYECKAst aKTUBHOCTb, 06ECIIEUMBAIOLIAs TOBBIILIEHNE
[IPMBJIEKATEIBHOCTM PhIHKA CTPAHbI — SMUTEHTA BaJIIOTHI.

5. ObecrnevyeHne KOHBEPTUPYEMOCTY HAIMOHAIBHONM Basio-
ThI, IO3BOJISIIONIEN CHMU3UTD BATIOTHbIE PUCKU. B pesynmbTa-
Te MPUBJIEKATEIbHOCTh BATIOThI B KAUeCTBe pe3epBHOIt Je-
HEXHOI eIVHULIBI BBIPACTET.

6. CTabWIbHOCTh OOMEHHOTO Kypca MMO3BOJUT CHMU3UTb Ba-
JIIOTHBIE PUCKY AJIT MUHOCTPAHHBIX MHBECTOPOB.

7. OJiss CTUMYIMPOBAaHUS TMPU3HAHUS BaTIOThI pPe3epBHOI
Heo6XOAMMO pasBUBaTh CIlelaabHble (GUMHAHCOBBIE YC-
JIYTY 110 aKTUBaM, HOMMHMPOBAHHBIM B JAHHOI BajioTe,
IJIST 3apyOEXKHBIX IIEHTPabHBIX 6aHKOB. Ha6op ctaHmapT-
HBIX YCJIYT MOXKET BK/IIOYATh, B YaCTHOCTM, JEMO3UTapHbIE
M pacueTHbIe YCIYTU IO LIeHHbIM GyMaram, Jero3UTHbIE,
VHBECTUIIVIOHHbBIE U BaJIOTHBIE OTlepaliyy, a TAKKe COeIKI
C HAINYHOJ BaJIOTON.

Hcnonvzosarue 80 sHympeHHell u Mexc0yHapoOHoli mopzoaie

B mmmpokoM MOHMMAaHMM UCITONIb30BaHMe PETVOHATBHONM pe3epB-
HOJi BaJIIOTHI HE OTPAHMYMBAETCS TOJIBKO XpaHEHMEM B Hell pe-
3epBOB IIeHTPATbHBIMYU OaHKaMu. PernoHanbHast BAIOTA SOKHA
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aKTMBHO MPUMEHSITbCS B TOPTOBJIEe MEXIY COCEHUMMU rocymap-
CTBaMM, a TaKKe MCIIO0/Ib30BATbCS SKOHOMMWYECKUMMU areHTaMmu
IJISI COBePILIEHMS CIeJIOK B CTpaHaX C HeCTaOMIIbHOM CUTYyaIU-
eil B JeHexKHO-KpeIUTHO cepe. Kommiekc MmeponpusitTuit, Ha-
MpaB/ieHHbIX Ha TOBBIIIeHMEe MMPUBIEKATeTbHOCTU UCII0Nb30Ba-
HMST HAIIMOHAJIbHO BAJIOTHI TPV COBEPIIEHUN CETOK, MOXHO
pasmennTh Ha TPU COCTABJISIIOLIME: MepPbhl IO YKPeIIeHUIO CTa-
TyCca BaJIOTHl BO BHEITHETOPTOBBIX CHEIKAX C yyacTueM Ha-
IVOHAIbHBIX 9KOHOMMUUYECKUX areHTOB, MEPBI 110 00JIeTYEHUIO
MCIIOb30BaHMsI BaIOThl B KaueCcTBe IIPOMEKYTOUHO (Tpu He-
MpSIMOM OOMeHe IBYX APYIMX BaJIIOT OPYT Ha JIpyra) U Mepbl
T10 TIPOABIKEHMIO IJISI VICTIONb30BAHMS B IPYTUX CTPAHAX.

BHewHemopzogule cdenku ¢ yuacmuem pe3udeHmos. OCHOBHBIM
MOTMBOM MCITIOJIb30BAHMSI BO BHEITHETOPTOBBIX CHENKaX MHO-
CTPaHHOI BaJIIOThI SIBJSETCS HEOOXOOMMOCTD MOCTUXeHUs 6a-
JlaHca MeXAy ABYMSI BaskHeMmuMu (hakTopaMyu MpUObUILHO-
CTU GUPMBI: MEXIY CTAaOMJIbHBIM CIIPOCOM TP YCTAHOBJIEHUU
IIeH B BaJII0Te MMIIOPTEpa U CTAaOMIIbHOM BBIPYUYKOI MPU yCTa-
HOBJIEHUU LI€H B BaJiloTe 3KcropTepa. [I03ToMy MOKHO Bbife-
JIUTD JIBa acleKTa UCIOIb30BaHMS HAIMOHAIbHO BaTIOTHI: AJIsSI
YCTAaHOBJIEHMSI 1IeH B MMIIOPTHBIX M B 3KCIIOPTHBIX OIepPaIMsiX.
CTOMMOCTh MMIIOPTA, OIVIAYEHHOTO B HAI[MOHAJIbHOI BasIoOTE,
B 001[eM 00beMe VIMITOPTa OOBIYHO TE€M BBIIIE, UeM BaKHee PbI-
HOK JIaHHO} CTpaHbl B KaueCcTBe KOHEYHOTO MyHKTa HalpasJe-
HUSI TOPTOBBIX MOTOKOB, YeM MeHbllle B MMIIOPTUPYEMbIX TOBa-
pax A0Sl ChIpbs, @ TAK)Ke YeM BbIIIE BO3MOKHOCTD SKCIIOpTEpa
10 TOJTyYeHUI0 KOMMepUeCcKoro Kpeaura uiM 6aHKOBCKOM ra-
paaTun. [locmemunit n3 epeuncieHHbIX (GakTOpPOB AaeT ¢upme-
3KCIOPTEPY BO3MOKHOCTb CHOPMUPOBATH MOTOK OTAOKEHHBIX
TJ1aTexelt 3a CBOIO MPOAYKIMIO, He oracasich 3a cam (akT oria-
TbI. Kpome TOro, 107151 HallMOHAIbHOI BaTIOThI B TOPTOBJIE BBICO-
Ka, KOT/Ia BAJIIOTA SIBJISIETCSI CBOOOIHO KOHBEPTUPYEMOIA.

Kaxk mokasan 0630p auTepaTyphl, B KCIIOPTHBIX OTEpaIMsIX
pOJb HalIMOHAIBHO BAJIOTHI BHICOKA B CJTyyae, ecu Ha SKCIIOPT
TOCTaBJISIIOTCSI BBICOKOTEXHOJIOTMYHbIE, YHMUKAJIbHbIE TOBApHI,
a TaKKe eCJIM PhIHKY CObITA SKCIIOPTUPYEMBIX TOBApOB audde-
PEHIIMPOBAHBI, B TOM YMCJIE CYIIeCTBYEeT eMKUIT BHYTPEHHUI PbI-
HOK. KpoMe TOro, BaXKHbIM (haKTOPOM SIBJISIETCSI BeIMUMHA GUP-
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MbI-3KCIIOPTEPa U ee AO0JIsI Ha PbIHKe TaHHOTO TOBapa: ueM BbIIlle
MOHOITIOTbHAS BJIACTh (PMPMBI, TEM BbIIIEe €e CITIOCOOHOCTh yCTa-
HaBJIMBATb LI€HbI B HALIMOHAIBbHOM BaJIIOTE.

C yueToM yKa3aHHbIX (HakTOpPOB IlepeueHb Mep, HallpaBjeH-
HBIX Ha MOBBIIIEHME MCIOIb30BaHMS HALIMOHAIbHON BallOThI
BO BHEIIHETOPrOBbIX OMepalysX, B KOTOpble BOBJIeUeHbl HAI1O-
HaJIbHble 5KOHOMMYECKMe areHTbl, MOXHO TakKXe pa3leluThb
Ha JBe 4yacTu. [IoMrMO BBIBOJOB U3 TEOPETUUYECKUX MOLEJIEN,
B JAHHOM IlepeyHe NpUBeAeHbl Mepbl, YIIOMSIHYTbIE B JOKJa-
max MunucrepcrBa GpuHaHCOB SIMOHMM!, a Takke MCCIemoBa-
HMS 0 ponu ueHsl B cTpaHax l0ro-BocrouHoit Asunu [Sato, 2001;
Shirono, 2009].

PocTa ponnu HalMOHaABbHOM Ba/IIOTEI B UMITOPTHBIX OTIepaLUsIX
MOXKHO JOOUTHCS 32 CUET CIeIYIOUINX Mep:

1) pacimupeHue BO3MOKHOCTEN 10 IPUBJIEYEHUIO KOMMepYe-
CKOTO KpeauTa 1 6aHKOBCKO¥ rapaHTuu st GMHAHCUPOBa-
HUSI UMITOPTHBIX OMepallnii;

2) ympolieHue BaJlOTHOTO peryJMpoBaHus U BaJlOTHOTO KOH-
TpOJIS, Tepexof, K CBOOOAHO KOHBepPTUpyeMoii BaiaoTe. Ha-
npumep, B Poccun B mocienHee BpeMsi HaOGIIOIaeTCs IBU-
’KeHMe B oOpaTHOM HampaBieHuu. Ha ¢oHe BalOTHOI
AMbepanmM3auyy YCUIIMBAETCS KOHTPOIb HAJl BATIOTHBIMU
ornepauysiMu. 3aKOHOJATeNbHO 3aKperieHbl JOTIOTHUTEb-
Hble TpeboBaHUSI K 00beMy MHPOpPMALMM, OTpakaeMoit
YIIOJTHOMOYEHHbIMM 6aHKaMM B 6a3e JAHHBIX 10 BaIIOT-
HBIM OIlepalusiM, a TakKKe yTBepkaeHbl [IpaBuia mo obe-
CTIeYeHMI0 B3aMMOIENCTBUS He SIBJISIONMXCS YITOJTHO-
MOUeHHBIMM GaHKaMu TMpodeccrMOoHaIbHbIX YUYaCTHUKOB
PBIHKA IIeHHbIX OyMar, TaMOXeHHBIX ¥ HAJIOTOBBIX OPTaHOB
KaK areHTOB BAJIIOTHOTO KOHTpoJist ¢ Bankom Poccun. Kpo-
Me Toro, [TocraHoBieHueM IIpaBuTenbcTBa P® ot 17 des-
panst 2007 r. N298 yrBepskaeHsl [IpaBuia mpeacTaBaeHUS

! lleneHamnpaB/IeHHO MOMUTI/KE NHTEPHAI[MOHAMN3ALVY E€HbI TTOCBSIIIEe-
Ha OTJenbHas CTpPaHUIIA MHTEpHeT-caiiTa MuHKUCcTepcTBa HDUHAHCOB
Admonun http://www.mof.go.jp/english/about_mof/councils/customs_
foreign_exchange/index.html.
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pesufeHTaM ¥ Hepe3uIeHTaMU MOATBEPKAAMOIINX JOKY-
MEHTOB ¥ MH(OPMALNM NMPU OCYIIECTBIEHUY BATIOTHBIX
orepaluii areHTaM BaJIOTHOTO KOHTPOJIS, 38 UCK/IIOUEeHU-
€M YTIOJTHOMOYEHHBIX 6AHKOB.

[ToBbIlIeHME JOMM HALIMOHAIBHOM Ba/IIOTHI B SKCIIOPTHBIX OIlepa-
IHUAX MOXKHO OCYIIIEeCTBUTD, pea/IiM30BaB CJIEAYIOIIEe MEePOIIPUATUA:
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1. CHkKeHMe 3aBUCUMMOCTU OT JKCITOPTa ChIPbS ITO3BOJIUT

VAT OT LieH, HOMMHYPOBAaHHbBIX B Joyapax CIIIA, TpuHSI-
ThIX JIJI1 GOJIBIIMHCTBA TOBAPOB 3TOJ TPYIIbI, & OpMEeHTa-
LMST HA 9KCITOPT MPOIYKLMY C BBICOKOI M06aBIeHHON CTOU-
MOCTBIO YCUJTUT BO3MOKHOCTY KCIIOPTEPOB YCTAHABIMBATh
LIeHbl B HAIIMOHATbHOI BaJlIOTeE.

. PacmnpeHme PBIHKOB C6bITa, YBe/InueHue Cripoca co CTopo-

HbI BHYTPEHHMX MTOTpe6uTeNel MO3BOMUT CHU3UTh 3aBUCK-
MOCTb OT OIPaHMUYEHHOTO KpyTa IOTpebuTeseil 1 acT BO3-
MOSKHOCTb 60jiee aKTMBHO MPUMEHSTDb 1IeHO06pa3soBaHue
B HAIIMOHA/IbHO BaJIIOTE.

. Pa3BuTue pbIHKA BaTIOTHBIX (GOPBAPIHBIX U CBOII-

KOHTPAKTOB MO3BOJIUT PaCHIMPUTh BO3MOXHOCTU II0 CTpa-
XOBaHMIO BaJIIOTHOTO pUCKa. B mepcrieKTMBe BaIIOTHbIE Ae-
PUBaTUBBI JOJIKHBI COCTABUTh OCHOBY BaJIOTHOTO PHIHKA.
Hampumep, B Poccuyt CHIMKEHMIO PUCKOB PaboOThI C Iepu-
BaTMBaMM CITOCOOCTBOBaIO BHeceHMe B 2007 I. mOIpaBKu
B I'pakmaHCKMi1 Kogekc, KOTopast yCTaHOBMJ/IA TIpaBo Ha Cy-
IeOHYIO 3aIIUTy TpeGOBaHMIA [0 CPOYHBIM caenKam. [Tpu-
HSITasi Mepa CYIIeCTBEHHO COKpalllaeT IPaBOBOV PUCK, O -
HaKO ee HemoCTaTOYHO. Heo6XoaMMo YCKOPUTD TIPUHSTIE
(demepasbHOrOo 3aKOHa O IPOM3BOOHBIX MHCTPYMEHTAX.
Kpome Toro, o0 cux mnop CyiiecTBYyIOT CJIOKHOCTU C yUeTOM
MMPOU3BOAHBIX MHCTPYMEHTOB. JI0X0OAbI M pacXoibl OTpayka-
IOTCSI B MOMEHT TIOCTYIUIEHUS VJIU TIepeUYMCIeHUS TeHEX-
HbBIX CpencTB. [lepeolieHKa MPOU3BOAHBIX MHCTPYMEHTOB
MIPOM3BOAMUTCS Ha BHeOAAaHCOBBIX CUETax, a (PMHAHCOBBIN
pe3y/bTaT He OTPAKAETCS B OTUETE O MPUObUISX U YObITKAX.
Bce st mpaBuia, mpotuBopevamye MC®O0, coepsKuBaioT
pa3BUTHME PBIHKA CPOYHBIX KOHTPAKTOB.
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4. B mengx cosmaHusl pasBUTOTO MHCTPYMEHTapusl yIIpaB-
JIeHUs BaJIIOTHBIM PMCKOM MOMMMO (GOPBApIOB U CBOIIOB
HeoOXOIMMO TaKKe Pas3BMBATh TOPrOBJIIO APYTMMMU Ba-
JIIOTHBIMM TIPOMU3BOAHBIMU MHCTPYMEHTaMM Pas3IMUHOM
CPOYHOCTM TI0 BAJTIOTAM OCHOBHBIX TOPTOBbIX MAPTHEPOB.

Ipomexcymounas eanioma. Vicrionb3oBaHMue pe3epBHON BaIIOThI
KaK IIPOMEXYTOYHOTO MHCTPYMEHTA IIPU 0OMEHEe IPYruX BajioT
MeKIy co60ii TeM IIMpPe, YeM HIKe TPaH3aKIMOHHbIE U3TePKKA
ornepanuit ¢ 3Toi BaIIOTONI. [Ipy 3TOM MU3AEPXKKU B BUAE CIIpena
MEXIYy LIeHOJ ITOKYIIKM U 11eHo nponaxku (bid-ask spread) cHu-
SKaIOTCS, KOI[Ia PhIHOK JaHHO BaIOThl CTAHOBUTCS Goiblie. Ta-
KMM 00pa30M, OCHOBHBIE IeICTBYUS IO MPOABUKEHUIO ITPOMEXKY-
TOYHOT'O MCITOIb30BaHMS PETMOHATBHOI BATIOTHI JOIKHBI ObITh
HarpaB/eHbl HA MHUIIMUPOBAHME CHMKEHUSI CTOMMOCTHM CIEeT0K
T10 ee TOKYIIKe U TTpofaxke. [loTeHIMaIbHbI CIIMCOK Mep IO CHU-
SKEHUIO CTOMMOCTU BAJIIOTHBIX CHEJOK C yYaCTUEM POCCUIICKO-
ro py6JIst KaK perMoHabHOM BaIIOThl MOXKET BKIIOUATh CJIEMYIO-
1iye Mepbl.

1. Pacimpenne JMKBUIHOCTM PbIHKA PEerMOHANbHOI Ba-
JIIOTHI 32 CUET CBOTM-COMIANIEHUI C eHTPaJIbHbIMU GaH-
KaMM COCEOHUX CTPaH MO3BOJUT CHU3UTH U3IEPXKKU 06-
MeHa MEXOYy HalMOHAJIbHOI BaIOTON ¥ BalIOTaMU
CTpaH-TIapTHEPOB.

2. Co3gaHue TOMHOIEHHOM CUCTeMbI BAJIOTHOTO KAMPMHTA
MMO3BOJIUT CYIIECTBEHHO YIIPOCTUTH U YCKOPUTDH PACUETHI,
CHIKAsT TPAH3aKIMOHHbIE U3EePKKA. [I7Is1 ee pa3sBUTHUS He-
06X0qMMO TIPUHSTUE 3aKOHA O KIMPUHTE, KOTOPbI MOT ObI
pPeryiupoBaTh AESITENIbHOCTh KPEAUTHBIX OpraHu3aliunii,
CTeIMaTU3UPYIOIIMXCS Ha KIVPUHTE CIeI0K, 3aKTI0UeHHbIX
B PYOJISIX M MHOCTPAaHHBIX BaTOTax. IleecoobpasHo, YTOGI
KJIMPUHT 10 pacyeTaM B PyOISX MPOUCXOAWI He uepes Un-
Karo (Chicago Mercantile Exchange — CME), a B MoCKBe.

3. PasBuTue cucrem nepemauy GUHAHCOBOI MHGOpMaLUU
U 3JIEKTPOHHOIO AJOKYMEHT0060pOTa U UX MPUOIIDKEHME
K MEXIYHapOOHbIM CTaHAapTaM. KpymHeimmmu cucrtema-
MM MeXIyHapoaHOro o6MeHa (prHaHCOBOI MHGOpMAaIeii
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ABNAIOTCI SWIFT! (06MeH Mexny 6aHkamu) u FIX2 (06-
MeH MeXTy 6pokepaMu, IujiepamMmu U IPyTMMU yUyacTHUKA-
MM PBIHKA IIeHHBIX Gymar). [IoaTomy He06X0IMMO, B 4acT-
HOCTH, YHUDUIIMPOBATH CTAHAAPTHI CUCTEMBI GAHKOBCKUX
5JIEKTPOHHBIX CPOYHBIX IUIaTexein (cucteMbl BICII)
CO CTaHAApTaMu MPOBeleHUs pacueTHbIX U APYTUX Olepa-
uii, TpUHATBIMU SWIFT. KpoMe TOro, BasKkHbIM 3JI€eMEH-
TOM SIBJISIETCSI MHTErPaLs POCCUICKO CUCTEMbI paCUETOB
c cucremoit CLS® 6aHKa ¥ BKIKOUYEHMST POCCUIICKOTO Py6iIst
B CITMCOK TOPTYEeMbIX BaJIOT.

4. CTUMYy/IMpOBaHMe pacliMpeHus: CIUcKa y9YaCTHUKOB Ba-
JIIOTHOTO PBIHKA C MCIIOJIb30BAHMEM PErMoOHaIbHOI Ba-
JIOTBI. B HacTosIIee BpeMsI MIOCTOSTHHO PyOJIb KOTUPYETCS
IeCSIThIO poccuiickuMy 6aHkaMu. Kpome TOro, perynsipHoO
KOTUPYIOT py6/Ib ¥ HEKOTOpbIe 3apyb6exkHbie 6aHKYU (KaK
B EBpomne — Hanmpumep Nordea, Tak u B CIIIA — Hanpumep
Citigroup). YBenuueHMe COCTaBa y4aCTHUKOB YBEIUUUT KO-
JIMYECTBO BAPMAHTOB TOPTOBJIM HA BAIIOTHOM pPbIHKE, YCU-
JIAT KOHKYPEHINIO, CHMU3KAsI CIIpe bl TIOKYIIKM U MPOHasKu.

Hcnonv3osanue Hepe3udenmamu. VIcTioib30BaHMe PETUO-
HQJIbHOM BATIOTHI TPasKAAHAMM COCeIHUX CTPaH MPU OCYIeCT-
BJIEHMM BHYTPEHHMUX CJIIeJIOK OOBIYHO SIBJISIETCS C/I€LCTBUEM
HeCTaObMIbHOCTY JeHeXKHO-KPeJUTHO IMOIUTUKN B 3TUX CTpa-
Hax. [IpoBMKeHNE PerMOHANbHO BATIOTHI B KAUeCcTBe Cpefl-
CTBa IUIATEXA B 3TUX CTPAHAX JOJKHO, OUEBUIHO, CTPOUTHCS
Ha Y[ OBJIeTBOPEHMM CIIPOCA Ha CTAOMIBHYIO JEeHEXHYIO elU-
HUIY. [JOGUTBCS 3TOTO MOKHO 3a CYET CAeAYIOIMNUX MepOIpus-
TUIL:

1 Society for Worldwide Interbank Financial Telecommunications — Coob1iie-
CTBO BCEMUPHBIX MEKOGAHKOBCKUX (GDUHAHCOBBIX TEIEKOMMYHUKAIINIA.
Vcnonb30BaHMe CUCTEMBI Tlepeiaull TEKCTOBO MHGOPMaIuy — TeaeK-
ca — B HacTosIee BpeMsl He3HAYUTEIbHO.

2 Financial Information eXchange — mpoToKoi o6MeHa GUHaHCOBOI MHDOP-

Maluein.

Continuous Linked Settlement System — cucTeMa HeIIpepPbIBHBIX CBSI3aH-

HBIX pacueToB.

72



ITEPCIEKTUBBI POCCUVICKOTO PVYBJIA...

— obecrieyeHne CTaOUIBHOCTY OGMEHHOTO Kypca 10 OTHOIIIe-
HUIO K OCHOBHBIM pPe3epBHBIM BaIIOTaM (I10 KpaiiHeii Mepe,
60JbIIIe}T CTAGUIBHOCTY, YeM Y OCTIBHBIX BAIIOT PEruo-
Ha);

— OOCTMKeHME HU3KOM MHOAALUMY TMO3BOIUT HAI[MOHAb-
HO? Ba/IiOTe BBICTYIATh B KAUeCTBE SIKOPS TPU YCTAHOB-
JIeHUY 0GMEHHBIX KYPCOB I[€HTPaIbHbIMM GAHKAMU COCEJ-
HUX CTPaH.

HomuHuposeaHue donza

BakHOJI COCTaBJISIIOILEN CTaTyca PErMOHAIIBHONM pe3epBHONM Ba-
JIIOTBI SIBJISIETCS ee UCIOAb30BaHMe B KaueCcTBe Baal0Thl HOMUHMU-
POBaHMUS TOCYJAPCTBEHHBIX ¥ YACTHBIX JOJATOBBIX 00S3aTEIbCTB
Ipyrux crpa. Onpenensiomum GakToOpoM IJIisl 3TOTO SIBJISIeTCS
BO3MOKHOCTb IpUBJIeUYeHMs] GUMHAHCUPOBAHMS 110 HU3KOI 1IeHe.
9TO BO3MOXKHO B C/Iy4ae, KOT[a CTpaHa, BaJIOTa KOTOPOIt BhIOU-
paeTcs OIS HOMMHMPOBaHMS [0Jra, 0bjaamaeT pasBUTbIMIU Pu-
HaHCOBBIMY PBIHKAMM, & TAKKE CTAOMIbHBIM OOMEHHBIM KYPCOM.
[TpyMepoM MOCTENEeHHOTO MOBBIIIEHUS CTATyca PerMOHaIbHOI
BAJIIOTHI SIBJSIeTCSl aBcTpanuiickuit mowtap [McCauley, 2006],
a Takke TOHKOHI'CKMIT M CHMHIanmypckuit nomnapsl [Ng, 1998]. He-
06X0IMMO TaK)Ke OTMETUTb, UTO pean3auys JaHHON QYHKIMU
perMoHaNIbHOV pe3epBHOI BaIIOTON TECHO CBSI3aHa C MTOHSITHUEM
permoHaabHOr0 (GMHAHCOBOTO LIEHTPA M POJIbIO TIOJOOHBIX 1IeH-
TPOB B CUCTEME PETMOHAIBbHBIX (DMHAHCOBBIX PHIHKOB. YeM Oostee
BaKHYIO POJIb UTPAEeT PEerMOHAIbHBIN (DMHAHCOBBIN IIEHTP B pe-
TMOHA/IbHBIX (PMHAHCOBBIX PBIHKAX, TEM OOJIBIIYIO POJb GyaeT
UTpaTh BaJIOTA CTPAHBI, TIe 3TOT LIeHTP PacIoNosKeH.

[ny6uHa GUHAHCOBBIX PHIHKOB MPUBJIEKAET MHOCTPAHHBIX
3aeMIINKOB, KOTOPbIe MPUOOPETAIOT BO3MOKHOCTD ITOTYYaTh
dbuHaHCHMpoOBaHMe, HEIOCTYITHOE BHYTPU CBOEeN CTpaHbl. Baxk-
HbBIM YCJIOBMEM IpUBJI€YEHMSI MHOCTPAHHBIX SMUTEHTOB SIBJISI-
eTcs Takke Hajauuyue 6ecrpensiTCTBEHHO (QYHKIMOHUPYIOUIETO
BJIIOTHOTO PBIHKA, T.€. CBOGOIHASI KOHBEPTUPYEMOCTD BAIOTHI
M OTCYTCTBME OIpaHMUYEHMI IO KallMTaAbHBIM OIllepalsM.

CBUETenbCTBOM MPUBJIEKATEIbHOCTY PETMOHAIbHOM pe3epB-
HOJ1 BaTIOTHI JJIsI 32a€MIIMKOB MOXKET CTaTh BBIITYCK AOJTOBbIX BY-
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Mar, HOMMHVMPOBAHHBIX B PETMOHAIbHOI BajioTe, 3a Mpemena-
MM HaI[MOHAIbHOTO (DMHAHCOBOTO phIHKA. [IpMepaMu B JTaHHOM
CTydae SIBJISIIOTCSI €Bpoobauranyy B fo/uiapax CIIIA, a Takke IeH-
Hble GyMaru, BbIITyCKaeMble 3a TpeeaMyu ABCTpaIuu, HO HOMU-
HMUPOBAaHHbBIE B aBCTPATUICKUX Mo/uiapax. Komruieke mep o ¢dop-
MMPOBAHUIO CTaTyCca BaIOThl HOMUHMPOBAHMS OJITa B IIEJIOM
aHaJIOTMUYEeH MepOIPUSITUSIM TI0 PasBUTHUIO HAIMOHAIbHOTO (u-
HaHCOBOTO PbIHKA ¥ JJOJDKEH BKITIOYATH CJIEAYIONIME MEPbI:

— obecreyeHne rapaHTUi COOTIONEHNS TTPaB COGCTBEHHOCTH
¥ BEPXOBEHCTBA 3aKOHA, a Takke cospaHue 3¢pGheKTUBHOM
Cyme6HOI CUCTEMBI;

— obecrnieueHye CTabMILHOCTY U 3(PGEKTUBHOrO peryimpoBa-
HMST GUHAHCOBBIX PHIHKOB;

— CTUMY/IMpPOBaHME pa3MemleHuss eBpoobauranuii poccuii-
CKUX IMUTEHTOB B pyo/six. EBpooGauranum, HOMUHMUPO-
BaHHbIe B HAlMOHA/IbHOI BaliOTe, MUMEIOT 3HAUUTETHHO
G0JIBIIYI0 CPOYHOCTD, HESKEIM 00IMTaI[y, 06paIiaonmecs
Ha BHYTpeHHeM pbIHKe. Kpome TOro, OHM MpPUBJIEKATEb-
HbI JJISI OTEUEeCTBEHHBIX 3a€MIIMKOB C TOUKY 3PEHUS] HU3-
KUX TIPOLIEHTHBIX CTABOK.

B Ta6:1.4.1 mpuBeneHbl OCHOBHbBIE (PAKTOPBI MOBBIIIEHUS CTATYCA
BAJTIOTBI ¥ MEPOIIPUSITUS, HEOOXOAMMbIe ISl peann3anun naH-
HbBIX ()aKTOPOB.

4.2. OLEHKA BJIUSSHUS NOBBIMEHUS CTATYCA
POCCHUIMCKOTIO PYBJIS HA 3KOHOMUKY Poccuu

OCHOBHbIE TIOJIOKUTENbHbIE Y OTpUIlATETbHbIE (DAKTOPBI CTATY-
Ca pe3epBHOII BATIOTHI JIJISI 9KOHOMUKYM CTPAHbI-3MUTEHTA ObUIN
nepeuncieHsl B paspene 1.3. OgHaKO CyILIEeCTBYIOT HEKOTOPBIE
JOTIOJIHUTE/IbHbIE TIPeUMYIIeCTBa M HeLOCTAaTK!, CBSI3aHHbIe KaK
C TIPOIIeCCOM MPUOGPETEHMST ITOTO CTATyCa, TaK U C AOTIOTHMU-
TeIbHBIMY BHENTHMMY 3¢ dekTamu. B TaHHOM pasjese fenaeTcs
IIOIIbITKA ITPOAHAIN3MPOBATDH, KaKMe MocjieACTBUS 4JIsI SKOHOMM -
K1 Poccuu 6yzeT MMeTh TOMUTYKA TTOBBIIIEHMS] CTaTyCca POCCUIt-
CKOTO YOSl KaK PErMOHAIbHOI Pe3ePBHOI BaTIOTHI.
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ITocnedcmeus 0N HAYUOHANBHOL IKOHOMUKU

[MoBbIIeHNE TTPUBJIEKATETBHOCTY POCCUIICKOTO PhIHKA py6iie-
BBIX aKTMBOB IIOMOXKET YBEJIUUUTh KaK €ro 06beMbl, TaK U YCTOI-
YMBOCTh HALMOHAIbHBIX (UHAHCOB ¥ YKOHOMMKU B I€/IOM.
CokpalieHue mpobieM ¢ TeKymum GUHAHCMPOBAHMEM YMeHb-
LIIUT ySI3BUMOCTb CTpaHbl Mepef, BHEUIHMMHU okamu. Kpome
TOro, YBeJIMYEHVE Pa3MepoB 6AHKOBCKOTO CEKTOpa MpPUBEOET
K TIOSIBJIEHMIO IMCKOHTA 3a JIMKBUIHOCTD. Biaromapss mpuToKy
MHOCTPAHHOIO KaluTana CHU3SATCS TPOIeHTHbIe CTaBKM Ha pyo6-
JIeBOM pbIHKe.

HoctmsxkeHne Poccuelt ctaTyca KpyIHeero TOproBoro mnap-
THepa CTpaH peruoHa, BKiIyJas cTpaHbl CHT u banTtuu, rpenmno-
JlaraeT CHIDKEeHME TaMOKEHHbIX TOIUIMH U OcIabjeHne Mep He-
TapudHOro peryamMpoBaHust umropra. [lomo6HbIe MepPbI, CKOpee
BCETO0, BHI3OBYT CHYKEHME TMTOCTYTUIEHN I B OIOMIKET U POCT KOHKY-
peHLMM OIS pOCCUICKUX TpousBonuTeneii. OMHOBPEMEHHO Jie-
[IeBBI/ UMIIOPT TIOMOXKET CHEePKUBATH POCT MHGUISIIMN. B TO ke
BpeMsI Takye Mepbl BO3MOXKHO OCYIIECTBJISITh Ha B3aMMHOM OC-
HOBe, aBTOMaTUYECKU peany3ys LeJy MO OTKPBITUI0 9KOHOMUK
CTpaH-MapTHePOB /i1 HallMOHAIbHOM Npoaykiuu. HyskHO oTMme-
TUTh, YTO BO3MOXKHbBI BA BapyuaHTa MPOBEIEHUS ITOJO0OHO To-
JUTUKU: CHIDKeHMe TapudoB B paMKax CO3[aHMsl perMoHaIbHO
TOPrOBOJ 30HBI U CHIDKeHMe TapudoB A1 Bcex CTpaH Mupa. Boi-
60py ONTUMAaIbHOM BHEIITHETOPTOBOI MOMUTUKY TIOCBSIIIIEHa 06-
IMpHasi 9KOHOMMYeCKast JuTepatypa (cM., Harpumep, [Krishna,
Hogan, Swagel, 1989; Eaton, Grossman, 1986]), aHann3 KoTopoit
BBIXOAUT 33 PaMKyM JAaHHOTO MCCAeIOBaHMs. B 1esomM MpuHSITO
CUMTATh, UTO B JOJATOCPOUHOM IEPUOJEe MPeATIOUTUTENbHEE 00-
mee cCHUKeHMe TapudoB, a Co3aHMe PerMOHaIbHOI TOPTOBO
30HBI SIBJISIETCST TOJIBKO «BTOPBIM JIYUIIMM» U3 BapUAHTOB.

IocTuxkeHne cTaryca CTpaHbI-KpeouTopa «BHEITHeTro» Mupa
OGBIYHO MO/Ipa3yMeBaeT aKTYBHYIO BHEIIHIOI MHBECTULIMOHHYIO
TTOJIUTUKY CO CTOPOHBI KaK KOMMepUeCcKMX KOMIIaHui1 1 6aHKOB,
TaK M rocygapcTBa. B 11es1oM 3KCImopT Kanurana 06bIYHO He HYK-
JIaeTcsl B CTUMY/JIMPOBAHMM, TaK KaK 4acTo OOYC/IOBJIeH OMU3-
Hec-CTpaTernsiMy KOMIaHMiT U TIPUBJIeKaTeTbHOCTbIO aKTUMBOB
3a pybeskom. OmHAKO [Jis YCIEIIHbIX MHBECTULIUI B IpyTHe Tro-
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cymapcTBa Heo6X0IMMO, UTOOBI TAM OTCYTCTBOBAIM Gapbephl AJIst
MHOCTPAHHBIX BJIOXKEHMUI, COOIIONANNCH TTpaBa COOCTBEHHOCTH,
MCITOIb30BAJIOCh CBOOOIHOE BATIOTHOE 3aKOHOAATETbCTBO.

BaskHerinii KOMITJIEKC Mep IO MPOJABVOKEHUIO BATIOThI B Ka-
YyecTBe PerMoHaIbHOM pe3epBHON JeHeXHOl eqUHUIIbI Mpe-
CTaBJISIIOT CO60VI AEVICTBUS MO Pa3BUTUIO PbIHKA HAJI€KHBIX aK-
TUBOB, HOMMHMPOBAHHBIX B HALIMOHAJbHON BaoTe. B mepByio
ouepe[lb 3TO KacaeTcsl FOCYyAapCTBEHHBIX IIEHHBIX OyMar, 0Co6eH-
HO KPaTKOCPOUHBIX OGIMUTALMii, UTO CBSI3aHO C BHICOKOI HameX-
HOCTBIO TOCYApCTBa B KauecTBe 3aeMIKa, & KOPOTKME CPOKMU
ToranieHust AejaloT Takue OOMUralyy aKTUBaMU ¢ MUHUMAb-
HBIM PMCKOM II0 CPaBHEHUIO C APYIMMM, HOMMHMPOBAHHbIMU
B TAHHOJ BajIIOTe. BBIMYCK Takux GyMar 06;1aaeT MHOXECTBOM
MTOJIOKUTENIbHBIX 3((HEKTOB I HAIMOHAJbHON 3KOHOMMUKM.
Cpeny OCHOBHBIX MOKHO Ha3BaTh pa3BUTHE MHCTPYMEHTA pery-
JUPOBAHUS TEHEXKHOTO MPEeJJIOKEHMSI CO CTOPOHBI 1B, TpuBIIe-
yeHue cbepekeHMiT Ha (PMHAHCOBBIN PBIHOK, COXpaHEHME T0JI0-
SKUTEIbHBIX PeaJIbHbIX CTaBOK IT0 COePEsKEHUSIM HAllMOHATbHBIX
9KOHOMMUYECKUX areHToB. [TapayuiebHo 3TU GaKkToOphl 6YAYT CO3-
JlaBaTh MPeIMOChIIKY JJIs IPUBJIEUeHNS KauTasa 1u3-3a pyoeska.
HapexHble pybsieBble MHCTPYMEHTHI C MOMOXKUTETbHOM JOXO/I-
HOCTBIO GYAYT CIIOCOGCTBOBATH MOBBIIMIEHMIO MTPUBIIEKATEIbHO-
CTM HAIMOHAIbHOM BaIIOTHI KAK MHCTPYMEHTA MHBECTUPOBAHMS
obuIMaNbHBIX MEXIYHAPOOHBIX pe3epBOB IPYIUX CTPaH.

B TO ske BpeMms BBINTYCK TOCYHApCTBEHHBIX KPATKOCPOYHBIX
obnuranuii JO/KeH COMPOBOXIATHCS CePhE3HBIMM MepamMm
10 MMPOTUBOAENICTBUIO PE3KOMY POCTY TOCy[IapCTBEHHBIX pac-
XOZI0B, a TaKKe 00ecreYeHI0 CTaOWIbHBIX BBITUIAT I10 TOCymap-
CTBEHHOMY HOJITY KaK BHYTPU CTPaHbl, Tak U 3a pybesxkoM. Bo-
Jiee TOro, ISl TIOAep>KaHMs peabHOM JOXOAHOCTY OOIUTraInii
B SKOHOMMKE JIOJKEH TOAIEPSKUBATBCSI HU3KUIA YPOBEHDb MHQIIS -
UMY Y MHQIIAIMOHHBIX OKUAaHui. OTMETUM TaKKe, 4YTO YBEJM-
yeHMe (PMHAHCOBBIX ITOTOKOB, MOCTYNAIINX Ha HAIIMOHATbHBIN
PBIHOK KamuTasna, caejaeT CUTyauuio B GMHAHCOBOM ceKTope 60-
Jiee BOJIATUIIbHOM U TIOTpe6yeT 60/bIIero BHMMAaHMS CO CTOPOHBI
perympyoIimnx OpraHos.

JIOTIONHUTENbHBIMM MepaMy I10 TIOBBIIIEHUIO MpPUBJEKa-
TEJIbHOCTY BJIOKEHM B py6/ieBble aKTUBbI JO/KHA CTaTh KOH-
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KypeHTHasl B CpaBHEHUM C APYTMMM CTpaHaAMM CTaBKa JOXOM-
HOCTMU I10 TOCYJapCTBEHHBIM MHCTPyMEHTaM. B monrocpoyHom
Tepuoie 3TOr0 MOXKHO JOCTUYD 32 CUET OTHOCUTETHHO BHICOKOTO
YPOBHS MPOIEHTHBIX CTABOK B 9KOHOMVKe. OJHAKO pean3anust
MO0GHOTO ClleHapus TpebyeT obecreueHusT BLICOKOTO YPOBHS
SKOHOMMYECKOI aKTMBHOCTM, OCHOBAHHOTO Ha POCTE MPOU3BO-
IUTEbHOCTU TPYAA M KOHKYPEHTOCIIOCOOHOCTM HAIlMOHATbHBIX
MIPOU3BOJCTB. B 3TOM C/yuae BBICOKME peasibHbIE TPOLIEHTHBIE
CTaBKM He GYAYT OKa3bIBaTh CMJIBHOTO YIHETAIOIIETo BO3meli-
CTBYMSI Ha SKOHOMMYECKUI POCT, & MOHETApHbIE BJIACTU CMOTYT
MCIIO/Ib30BaTh MOBBINIEHME YUETHOM CTaBKM IJIs1 M30ekaHus Te-
perpeBa 3KOHOMMKMU.

Ho,unepmax—me KOHBEPTUPYEMOCTU HaLLMOHaJIbHOﬁ BaJIIOThI
BMecTe ¢ obecrieyeHMeM CTabMIbHOCTY OGMEHHOTO Kypca TaKkKe
MTO3BOJIUT CHU3UTh PUCKU BJIOKEHUI B PyOIeBble MHCTPYMEHTHI
CO CTOPOHBI MHOCTPAHHBIX MHBECTOPOB. Bo3meiicTBie aTUX Mep
Ha 9KOHOMMKY B I[€JIOM TaKKe MPeCTaBISIeTCSI MTOI0KUTETbHBIM.
B TO ke BpeMs He ciiemyeT 3a6bIBaTh O HEOGXOAMMOCTY MHGPOP-
MMPOBAaHMS MHBECTOPOB ¥ YYACTHUKOB BHENTHETOPTOBBIX OIe-
paiuii 0 BaJTIOTHBIX PUCKAX, O TOM, UYTO Koyie6aHMs Kypca BasllOT
MOTYT OBbITh TTOPOJ OYEHb 3HAUYUTETbHBIMU. DTO TOMOKET CHU-
3UThH CIIEKY/IITUBHOE NaBjeHMe Ha HalMOHAIbHYIO BaIIOTY U I10-
BBICUTH YPOBEHb BHMMAaHWSI MHBECTOPOB K BAIOTHBIM PUCKAM.

Peanmu3aiusi Mep MO TOBBINIEHUIO MCIIOIb30BAHUS PYyOIIS
BO BHEITHETOPTOBBIX OMEPAlMSIX MOJKHA MOJOKUTEIbHO CKa-
3aThCSI HA IOBEPUM K HAIIMOHAIbHOI BaJIIOTE U SKOHOMUKE Pd
B 1[esioM. Hy>)kHO OTMeTUTh, 4TO 4151 Poccum CylecTBYIOT Orpe-
JleJIeHHbIE CJIOKHOCTM I10 TTOBBIMIEHUIO CTAaTyca PyoiIsi, CBSI3aH-
Hble C TEM, YTO OCHOBHBIM TOBApOM POCCHUIICKOTO IKCIIOPTA SIB-
JIIETCSI ChIPbE, TOPTYeMOe Ha MEXKIYHapOIHbIX 6Mpikax. OObIYHO
1leHoOOpa3oBaHKe Ha MOJ00HbIe TOBAPbI OCYIIECTBISIETCS B J1OJI-
napax CIIA, ¥ U3SMEHUTH CJIOKMBINYIOCS TMTPAKTUKY OyIeT BeCh-
Ma CJIOKHO.

TIocnedcmeus Ona naamexcHoz2o banarca

Kaxk yske yIIoMMHaI0Ch paHee, peaan3alysi Mep 10 MOBBIIIEHUIO
CTaTyca BaJIIOTHI IOJIKHA CYIIECTBEHHO PACIIMPUTD €€ UCIIONb30-
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BaHMe 3apyOeXXHBIMYM S3KOHOMMUYECKMM areHTamu. C IMOMOIIbIO
perMoHabHOI pe3epBHON Ba/IOThl OHU CMOTYT YIOBIETBOPSTh
YacTb CBOEro CIIpoca Ha KaueCTBEHHOE CPeliCTBO HAKOILIeHUS
cObepexxeHuit, B TOM 4ucjie B Buae OMUIMATbHBIX PE3ePBOB,
a Takoke Ha HaJIEeXKHOE CPECTBO M3MepeHUs CTOMMOCTHU U IiaTe-
’Ka B MeXOyHapOoaHOI Toprosie. ONHAKO YBeIMYMBIINIACS CIIPOC
Ha PEeTMOHAIBHYIO BAJIOTy OyIeT Takke MMETb OlpefeeHHbIe
TOoCAeACTBUS IJIs CTPAHbI-OMUTEHTA 3TOM BalioThl. bosnee Toro,
BO3[€lCTBME Ha SKOHOMMKY CTPaHbl C HOBOJ perMoHaabHOl pe-
3epBHOII BaJIIOTOI GyIeT 0Ka3bIBaTh CaM IMPOIIeCC Iepexoa K ee
pacipeHHOMY UCIIO/b30BaHMIO 3a pybeskom. IIpu 3TOM TOBbI-
IIeHHBI CIIPOC CO CTOPOHBI HEPE3UAEHTOB HA aKTUBbI B pPeTUO-
HaJIbHOI pe3epBHO BajoTe G6yIeT OTpaskaThCs IJIABHBIM 06pa-
30M Ha [JIATEKHOM OajiaHCe CTpaHbI-OIMUTEHTA.

PaccMOTpuUM CTpaHy, He 061aJaonlyio pe3epBHOI BaIIOTOI,
3KCIMOPTUPYIOILIYI0 3HAYUTEIbHYI0 YacTh NPOM3BOAUMOI TpO-
OYKIVU 32 pyOeX U 06/1a1al0nlyi0 3HAYNTEIbHBIM MTOIOKUTENb-
HBIM CaJIbA0 CYeTa TEeKYyLIUX olepauuii. B Takoil 9KOHOMUKE,
Kak MpaBWIo, Ha BAJIOTHOM PbIHKE 06pa3yeTcsl 3HAaUUTEeIbHOE
MpeioKeHMe MHOCTPAHHOT BaJllOThI, FeHepupyeMoe SKCIIOPTOM.
CbasmaHCUPOBATh STOT CIIPOC MOKHO 3@ CUET SKCIIOPTa KamuTasa.
B ciyvae, korma pe3uieHTbl He 3aMHTEPeCOBaHbl B MOKYTIKe aK-
TUBOB 3a PyOEKOM, aJIbTepHATMBHBIMYM BapMaHTaMM MOTYT ObITh
YAOpOkaHMe HalMOHAJbHOM BajalOThl WIM MHTEPBEHLIUM LIeHT-
pajgbHOTO 6aHKa Ha BaJIOTHOM PBIHKE, IPUBOZAIIME K HAKOILIe-
HUIO MeXIyHapOIOHbIX Pe3epBOB.

[TocToSTHHOE aKTUMBHOE CaJIbJIO TI0 CUeTy TeKYIIUX Oorepaiuii,
a Takke 3HaUMUTENbHbI 06beM HaKOIUIEHHBIX HallMOHAJIbHBIMMU
SKOHOMMYECKMMU areHTaMy aKTUBOB 3a py6ekoM MOKeT MOBbI-
CUTb JOBepMe MHOCTPAHHBIX MHBECTOPOB K HALIMOHA/IbHOI Ba-
JIIoTe (IaHHBIM MPOIecC MOKET 3aHSTh AeCSITUIeTUs1), a TaKKe
dKTMBOB, HOMMHMPOBAHHBIX B 3TOM BaJIl0Te, " BbI3BATH IIPUTOK
MHOCTPAHHOTO KaIuTajaa B CTPaHy. OTO SIBJSETCS OGHUM U3 BaXK-
HeMIIMUX TOMOXUTENbHBIX (aKTOpPOB, KOTOPBI obecrieunBaeT
YCTONYMBBIN MIPUTOK SOATOCPOYHBIX MHOCTPAHHBIX MHBECTULIUIA
B CTpaHy, CO37aBasi pecypchl IJisi pa3BUTUSI IKOHOMUKU.

Pe3YJ'[bTaTOM MOBLINIEHMA CTAaTyCa BaJIIOThI MOXKET CTaTb POCT
TTOJIOKUTEIBHOTO CAJIbA0 10 CUETY OTepaInyii ¢ KanUTaJIoM U Gu-
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HaHCOBBIMM MHCTpyMeHTaMu. OfHAKO Ha BaJIOTHOM DbIHKE 3TO
MPUBOAUT K 3HAUUTETLHOMY IPeBbIIIeHUIO TTpeIosKeHUs] MHO-
CTPaHHOJ BaJIIOTBI Ha PBIHKE HaJ CIIPOCOM Ha Hee. [Ipu sTom
HaKOIUZIEHVe MeXAYHAapPOLHBbIX Pe3epBOB B (JIydae MOBBILIEHUS
CTaTyca HalMOHAJIbHOJ BaIIOThl CTAHOBUTCS MeHee 11e/ec00-
O6pa3HbIM, TaK KaK Y OPTaHOB IeHEKHO-KPeOUTHOTO Peryinpo-
BaHUS HeT 3HAUUTETbHBIX CTUMYJIOB K MOKYIKe MHOCTPAHHBIX
BaJTIOT, KOTOPbIE SIBJISIIOTCSI MeHee CTaGMIbHbIMM, YEM HAIVO-
Ha/ibHas1. B uTore 6ymeT HaGMIOIAaThCS TOCTENIEHHOE YIOPOsKa-
HMe HallMOHATbHO BalIOThI.

IMpuMep Takoii cuTyaluyu Habjogancs mocie Bropoit Mupo-
BOJi BOVHBI B OTHOIIIeHUNM fojiyiapa CIIA. B pamkax CO3JaHHOM
BpeTToH-ByacKoii cucTEMbl aMepUKaHCKOM BajioTe GbLIa OIpe-
IleJieHa POJIb pe3epBHOI BamOThI. [locpencTBOM cucTeMbl (PUK-
CMPOBAHHBIX KypCcOB K Helt ObUIM MPUBSI3aHbI BCE OCTaJIbHbIE
Ba/MOThl. OIHOBpeMeHHO MOCTaBKy nmomolnu u3 CIIA, a Takke
yiiep6, MpUUMHEHHDIV BOEHHBIMU IEMCTBUSIMY SKOHOMUKAM €B-
POIENCKUX CTPaH, Mpefonpefesiiu MPOSOIKUTETbHOE TTO0XM -
TeJbHOE CanbA0 aMEePUKAHCKOV 35KOHOMUKU IO CYETY TEeKYIIMX
omepaiuii. B pesynbraTe cuTyauusi Ha MeKIyHAapOISHOM BaslOT-
HOM pbIHKe XapaKTepu30BaIach HeJIOCTaTKOM mosuiapos (dollar
shortage). C OMHOI CTOPOHBI, €BPOMENICKMM CTpaHaM ObUIM HYK-
HbI JOJUIaphI /15 OTIaThl UMITOpTa U3 CIIA, ¢ IPYroil — SKCIOpPT
aMepMKaHCKOTO KamuTasaa 6bUT HEJOCTATOUEH ISl YIOBIETBOpe-
HUSI TOTO CIpoca, a GUKCUPOBAHHBIE KYPChl He TO3BOSIIN €B-
porieiiiamMm TMOKO pearMpoBaTh, OC/IA6sISI BTIOTY O OTHOIIe-
HUIO K IOJIIapy.

3amMeTuM, UTO IO Mepe yOOpOKaHMsI HOBOJ pe3epBHOI Ba-
JIIOTBI GYOYT HAGIIOMAThCS MOCTENIEHHBIN POCT MMIIOPTA U CHU-
>KeHMe 9KCIOoPTa, YTO MpuUBeJeT K COKPaIIeHUI0 TTOOXKUTENbHO-
ro CalbJ0 IIATEXHOTO 6ajaHca, KOTOPOE B UTOTe MOSKET CTaTh
¥ oTpUIaTeNbHbIM. CUTyaIMsl, KOrga Je@UIUT 10 CUYETYy TeKy-
IIMX ONepaluii Heo6XoauM ISl GUHAHCUMPOBAHMS SKCIIOPTa Ka-
muTana B CTpaHe C pe3epBHON BajIOTON, O6blIa oTMeueHa Po-
6eprom TpuddrHOM U M3BECTHA KaK JUJIeMMa MU TapagoKc
Tpudbduna [Triffen, 1960]. B pamkax BpertoH-Bynckoii cucre-
MbI ¥ IpUBA3KM Kypca gosiapa CIIA K CTOMMOCTH 30JI10Ta POCT
JO/UIapOBOVi LEHEKHOI MacChl IPUBOAWII K O4€BUIHOMY HECOOT-
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BETCTBUIO MEXIY KOJIMYECTBOM [I0JUIaPOB B 0OpalieHuu u 06b-
€MOM 30J10Ta, KOTOPOe CIYKWJIO B KauecTBe obecrieueHus. Cun-
TaeTCsl, YTO 3TO CTAJI0 OAHON 13 BaXKHBIX MPUUYMH KOJIJIarica Bcei
CUCTEMBIL.

TakuM 06pa3oM, CYIIEeCTBYIOT TaKKe HeraTuMBHbIE 3P GdeKTbI
peanusanuu Mep IO JTOCTVDKEHUIO CTATyca PerMoHalIbHOI pe-
3epBHOII BAJTIOTHI. B KauecTBe IJIaBHOTO M3 HUX OOBIYHO Ha3bI-
BaeTCs yKperieHue py6sis 1o OTHOLIEHUIO K Ba/IIOTaM TeX CTPaH,
rae py6sb GymeT MCIoMb30BaThCSl B KAUECTBE Pe3epBHOI BaJIiO-
ThI. ITO MPUBEHET K CHUKEHNI0 KOHKYPEHTOCIIOCOGHOCTH POC-
CUICKUX TOBAPOB B 3TUX CTPaHaX.

KpoMme TOTO, CTUMYIMPOBAaHME PACIIUPEHUS] BHYTPEHHETO
PbIHKA IroCygapCTBEHHOI'O J0Jira 3a CYeT IMPUBJICUEHMS HOBBIX
3aMMCTBOBaHMII TIOBBINIAET HEYCTOMUMBOCTD GIOMKETHON CHUCTe-
Mbl. HakoHell, MOBBINIEHHBII CIIPOC HA HALMOHAIBHYIO BATIOTY
CO CTOPOHBI MHOCTPAHHBIX SKOHOMUYECKUX areHTOB MOXKET Orpa-
HUYUTH 3PPERTUBHOCTD AEHEKHO-KPEAUTHOM MOMUTUKY 1B Pd.
B yvactHOCTH, yeminTces Harpy3ka Ha baHk Poccuu kak KpeguTo-
pa rocieHel MHCTAaHIMNU. PacripocTpaHeHye py6sst B KauecTBe
pe3epBHOIi BATIOThI M OPUEHTAIVSI MHOCTPAHHBIX [I€HTPATbHBIX
6aHKOB Ha JIeHEeKHO-KPeJUTHYI0 MOMUTUKY BaHka Poccun BO3-
MOSKHBI, €C/TM POCCUIICKME BIACTU OYIyT TOTOBBI OKasaTh (MU
XOTsI ObI IeKIapupPoOBaTh) GMHAHCOBYIO MOAAEPXKKY B CJTydae yrpo-
3Bl BJIIOTHOTO Kpu3uca (Tak, bBaHk Poccuu MOMomHST pe3epBel
HaumoHnanbpHoro 6aHka Pecrry6inuku Benmapych py6ieBbIMu Kpe-
OuUTaMu). DTO HAKJIALbIBAET OTPAHNUYEHMSI HA IEICTBUS Kpeau-
TOpa TMOC/IeSHel MHCTAHIUHA, IOCKOIBbKY OH IOJDKEeH pellaTh 3a-
JIauyyl BHYTPEHHEro phIHKa ¥ 06ecreunBaTh CTabUIbHOCTD PYOIIs.

OCHOBHBIE BBIBOObl U PEKOMEHAILIUU
MO YKOHOMMUWYECKOM IMOJUTUKE

B maHHO? paboTe ObLIM PAaCCMOTPEHBI MTOHSTUS pPe3epPBHOI Ba-
JIIOTBI ¥ PETVIOHAIBHO Pe3epBHOII BATIOThI, IPOaHAIM3MPOBAHbI
TEOpeTHMYECKMEe M SMIIMPUUECKIE MOIEIN CIIPoca Ha pe3epBHbIe
BaJIIOTHI, Cle/laHa OILEHKA TUIIOCOB M MUHYCOB MUCITOJb30BAHUS
permoHa/IbHbIX pe3epPBHBIX BaJIIOT, 4 TAK)Ke M3y4eHbl BO3MOKHbIE
Mepbl 9KOHOMUYECKOI TIOIMTHUKY TT0 TIOBBIIIEHNMIO CTATyCa BajIio-
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ThIL. ITOABITOKMBASI PE3YIbTATHI UCCIETOBAHMS, HEOOXOIMMO ClIe-
JIaTh Clenylole OCHOBHbIE BbIBOJbI.

ITon, pe3epBHOI NMPUHITO NOHMMATD BaIIOTy, KOTOPYIO LI€H-
TpajibHbIe OaHKY APYTUX CTPAH UCHOJIb3YIOT IJIs XpaHeHusT obu-
LIMaJbHBIX pe3epBoB. [[oMMMO 3TOTO, pe3epBHbIe Ba/TIOThI BbITION -
HSIIOT B MMPOBOJI TJIATEKHOJ CHUCTEME IPyTrye BaskHble QYHKIINMN.
OHM UCIO/IB3YIOTCS YaCTHBIMU SKOHOMMUYECKMMY areHTaMu Jj1s1
OCYIIeCTBJIE€HNSI BHEIITHETOPTOBBIX CAEIO0K MU HOMUHUPOBAHUS
YaCTHOTO J0/ra, a TaK’Ke B KaueCTBE NMPOMEXYTOUHOM BaJIFOThI
Tpy 06MeHe MeHee VCIOIb3yeMbIX BajIoT APYT Ha Apyra. MoHe-
TapHble BJIACTU MCIOJb3YIOT pe3epBHbIe BaIOThI 11 YCTaHOB-
JIeHUSI OPUEHTUPOB BATIOTHBIX KYPCOB U B KaueCTBEe BaJIOThI IS
MpOoBeeHMsI MHTePBEeHLIMI Ha BaJIOTHOM PbIHKE.

Cy1iecTByIOIM e TeOpeTUUECKME U SMIIMPUIECKMEe MOTENN UC-
C/1eqyIoT OTAe/NbHble BUAbI CIIpOCAa HA pe3epBHbIe Ba/IIOThI. Mo-
Ieny gojlapMsalyy ¥ rpaBUTaALIMOHHbIe MO e ONITUMAaIbHbIX
BaQJIOTHBIX 30H OLIEHMBAIOT OMTUMAaJIbHOCTb MCIIOIb30BaAHUS
VHOCTPAaHHbBIX BAJIIOT B KaUeCTBe BHYTPEHHETO CPeACTBA IIaTexa
¥ coXpaHeHusT LieHHOCTU. OCHOBHBIMM (haKTOpaMy 3aMelieHMs
BHYTPEHHUX JIeHeTr pe3epBHbIMM BaJlOTaMM SIBJSIIOTCSI HelOBe-
pue neHeKHO-KPeIUTHOM MOJUTHKE CTpaHbl BCIeICTBME ee He-
MOC/Ie0BaTeIbHOCTH, @ TaKXKe BBITOAbI OT MCIIOJIb30BaHUST edu-
HOJI BJIIOTHI B C/Tydae aKTMBHOM TOPTOBJM U TTOTOKOB KaluTaia
MeXOy OBYMS CTpaHaMM.

Mopeny BbIOOpa BaJIIOThI BHEIITHETOPTOBBIX KOHTPAKTOB pac-
CMaTpUBAIOT MPo06JieMy BbIOGOpA BaJIOTHI C ITOMOIIBIO TEOPUM
MaKCHMMM3aluM OpUObUIM KOMIaHMei-sKcrmoprepom. OCHOB-
HBIMM TIPUUYMHAMM BbIOOpA BaIOThI CTPaHbI-MMIIOpPTEpA MU
KaKoJi-TO MPOMEXKYTOUYHOI BaTIOTHI SIBJSIOTCS BbICOKAS 371aCTUU-
HOCTb CITPOCa Ha MMIIOPT B AAHHOJ CcTpaHe, HeOOJIbIIO pa3Mep
KOMITaHUM-3KCIIOPTEPA, 8 TAKKE TOPTOBJIST OUPKEBBIMU WU APY-
TMMM OOHOPOSHBIMM TOBapamu. Bei6Op BajIOThI CTPAHBI-IKC-
rnmoprepa 6osiee BeposSITEH B Cydyae MPOU3BOACTBA KOMIAHMEN
mvddepeHIMPOBAHHBIX TOBAPOB MJIM KOI[A CIIPOC HAa MMIIOPT
B CTpaHe-MMIIOpTepe HedlacTUUeH II0 1ieHe.

B mMopmensx MmpoMeRyTOUYHOM BasIIOThl OCHOBHBIM (pakTOpOM
MCIIONIb30BaHMsI pe3epBHOI BaIIOThl AJjIs1 HEIIPSIMOro obMeHa
OPYTUX BajaIOT APYT Ha Apyra SBSIOTCS TPaH3aKIMOHHbIE U3-
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JIepKKU, 13-3a HAIMYMS KOTOPBIX JBe MocaefoBaTelbHble CAeN-
KM C y4aCTUeM MTPOMEKYTOUHOV BaIIOThI MOTYT ObITH BhITOFHEE
MpssMoro ooMeHa. [TpUUMHOM CPaBHUTENIBHO HU3KUX U3IEPKEK
orepanuii ¢ MPOMEeXYTOYHOM BaJIIOTON MPUHSTO CYUTATDh CETe-
BOI1 3(pdexT.

Bpi60p 5KOHOMMYECKMMM areHTaMu BasioOThl IJIsI IMUCCUU
JIOJITOBBIX 00SI3aTEJIbCTB PACCMaTPUBAETCS B MOAEISIX HOMUHMU-
poBaHMs Aoira. ba3oBbIM MpenIonoxkeHeM SIBJISETCS BO3MOX-
HOCTb HEBBITIOJIHEHMS TUIIOTE3bI O MApUTETe MPOLEHTHBIX CTa-
BOK. OCHOBHBIMM (paKTOpaMm MUCII0Ib30BaHMSI pe3ePBHBIX BATIOT
SIBJISIIOTCSL X CTaOMIBbHOCTD, TOXOAHOCTDb 0 aKTUBAM B TaHHBIX
BaJIIOTaX M Pa3BUTOCTb GDMHAHCOBOTO PhIHKA CTPAHbI-OMUTEHTA.

Mopenu BpIGOpa BaTIOTHI /I XpaHeHUST 0DUIIMATBHBIX pe-
3epBOB UCCIeAYIOT BAJMIIOTHYIO CTPYKTYPY PE3€PBOB B 3aBUCUMO-
CTY OT COCTOSIHUS TUIATEXKHOTO GaslaHca M CTPYKTYPhI OPTdhens
MeXIYHApOAHBIX pe3epBoB. OCHOBHbIMM (DaKTOpPaMM XpaHeHUs
pe3epBOB B HEKOTOPOJ BaJIIOTe SIBJSIOTCS akKTUBHAsI MEXIyHa-
pOIIHAsl TOPTrOBJISA MEXAY IBYMS CTpaHaMM, HaIM4ye BHELIHero
J0JITa, HOMVMHMPOBAHHOTO B JAHHOI BaIOTe, a TAKKe CTAaOWMITb-
HOCTb pe3epBHOI BalaOThl M BO3MOXKHOCTD MMOAYYaTh IO HOMU-
HUPOBAHHBIM B Heli aKTMBAaM OIpe[e/IeHHbI TOX0, COXPaHsIs
06ImIMit PUCK BATIOTHOTO MOPTQesst Ha HU3KOM YPOBHE.

CraTyc pe3epBHOJ BalIOTHI (B TOM UYMC/Ie PerMOHaAbHONM pe-
3epBHOI BAIIOThI) HEeCET B cebe Kak IMPeuMyIIecTBa, Tak 1 Orpe-
JleJieHHble HeJOCTAaTKU [IJisi 9KOHOMMKM CTPaHbl. [JTaBHBIM Tpe-
MMYILECTBOM SIBJISIETCS TTOBBIIIEHHbIN CIIPOC Ha HAI[MOHAIbHYIO
BAJIIOTY U HA aKTUBBI, BRIPAKEHHbIE B TOI BAIIOTEe, 0COOEHHO
roCygapCTBEeHHbIe 06aUranum. B pesynbrare cTpaHa MOIydaeT
6oJIbIlIee TTPOCTPAHCTBO AJISI MaHeBpa B 06;1acTy GUCKATbHOI
U IeHeKHO-KPeAUTHOM MOAUTUKU. B 4aCTHOCTHU, B KPU3UCHBIX
CUTyalUsIX, KOTIa MHBECTOPbl HAUMHAIOT BBIBOAUTH CPeCTBa
13 6ojlee PUCKOBAHHBIX aKTUBOB B MeHee PUCKOBaHHbIe, 00/1a-
JaHMe pe3epBHON BaIOTOl o6ecreurBaeT MEHbIINI OTTOK Ka-
nuUTana u JaeT BO3MOXHOCTb CHMKATh MIPOLIEHTHbIE CTaBKU Oe3
pUcKa MHQIISIIAN.

B TO ke BpeMs cTaTyC pe3epBHOI1 BaJIOThI [IpeJIIonaraeT CHU-
>KeHMe CTelleHM BIMSIHMS MOHEeTapHbIX BJlacTell Ha JEeHEeKHO-
KpeguTHYI0 TONUTUKY. [IpoBefieHMe AeHeXHO-KpeoUTHOI I0-
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JIUTUKU B CTPaHE-IMUTEHTe pe3epBHOI BalIOThI MpeArnoaaraeT
HeoOXOIMOCTh YUUTBIBATDH JTOTOJHUTENbHBIV BHEUTHUI dak-
TOP — peakLI0 Ha 3TU MepPbl 3HAUYUTEIbHOTO YMC/Ia MHOCTPAH-
HBIX JepskaTesieil caMmoil HalMOHAJIbHOM BasIOThI, a TakKkKe Gu-
HaHCOBBIX aKTMBOB, HOMVMHMPOBAHHbIX B HAl[MOHATbHOI BaIIOTe.

Mepbl 1O AOCTUXKEHUIO CTAaTyca pe3epBHON BalIOThl IOJIK-
HbI OBITH HAIIPaBJIEHbI B MIEPBYIO OYepeAb HA CTAOMIBHOCTD Jie-
HEXHOV emyHUIbl. He06X0AMMO YeTKO TMTOHMMATh, UTO TOJIBKO
BHYTPEHHSISI CTabMIIbHOCTh HALIMOHAJIbHOM BasIOThI, obecre-
yyBaeMasi 34OPOBBIM 3KOHOMMUYECKMM POCTOM, KOHKYPEHTO-
CTOCOOHOCTHI0O SKOHOMMUKM M HU3KOM MHISIIIMEN, nenaet ee
M0-HaCTOSUIeMYy MHPUBJIEKATeNbHON [JiI MHBECTOPOB. Peanu-
3alMsg Mep IO MOBBIIIEHUI0O KOHBEPTUPYEMOCTU BAJIOThI IIPU
6IarOTIPUSITHOM 9KOHOMMYECKO! KOHBIOHKTYpPE MOXKET IpuUBe-
CTU K HaKOIUIEHUIO pyO/IeBbIX aKTMBOB MHOCTPAHHBIMM 3KOHO-
Muueckumu areHTamu. OJHAKO B KPU3UCHOI CUTyallK pe3Koe
najgeHue NoBepus K BAIIOTE M3-3a HELOCTATOUYHO YCTOMUUBBIX
(byHmameHTanbHBIX (AKTOPOB, HA KOTOPBIX OCHOBAH €€ CTaTyc,
MOXXeT 06epHYThCS ellle 6osiee 3HAUUTETbHBIM OEICTBOM Kally-
Tasa 3a pyoex.

MOSKHO TTPOBECTM aHAIOTUI0 MeXAY (GOPMaJIbHBIM CTaTyCOM
pe3epBHOI BATIOThI ¥ (POPMATbHOI CTaGMIbHOCTHIO HAIIMOHAIb-
HO1 TeHeXXHOV e IUMHUIIBI ITPY MCITOIb30BaHUM (UKCUPOBAHHOTO
06MeHHOTO Kypca. 3a BHEIIHEe CTabMUIbHOCTbIO pexkuMa (GUK-
CMPOBAHHOTO Kypca KPOEeTCsl OTCYTCTBME MexaHM3Ma baaHCu-
POBKM JIeHEKHbIX TIOTOKOB B MeXIyHAPOAHBIX 9KOHOMUUECKUX
omepauusax CTpaHbl. YCTpaHeHMe A1 cOaaHCOB BO BHEIIHUX Olle-
panusx MPUXOAUTCS MPOBOAUTHL 3a CUET OOJe3HEHHBbIX Mep:
3a cyeT MO0 JeBanbBaluy HAMOHAIbHONM BATIOTHI M POCTa MH-
dnsuyum (camblii spkuii mpumep — Apreutuna B 2000 r.), 160
nageHus BBII U mpoBelleHMS] TaK Ha3blBaeMOit BHYTpeHHel Jie-
BaJbBallUI, BbIPAKAKOIIENCS B IPUHYOUTEIbHOM YIyUYlIeHUY yC-
JIOBMIT TOPTOBJIM CTPaHbI 32 CY€T MAaCCOBOTO CHMKEHMS 3apIuiar,
6aHKPOTCTB TPeIIPUSITU U APYTUX XKeCTKUX Mep (IIpUMepoM
MOTYT ObITh cTpaHbl baatuy B 2008-2009 rr.).

Cxoskme 1mocjiefCcTBUSI MOXET UMeTb UCKYCCTBEHHOE CTUMY-
JIMPOBaHMe KPeIUTOBAHMS 3aPYOEsKHBIX CYBEPEHHBIX M YaCTHBIX
SKOHOMUYECKUX areHTOB B HAIIMOHAIbHOI BaTioTe. B Graronpu-
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SITHBIX YCJIOBMSIX HallMOHAJIbHAS BajoTa 6ygeT OXOTHO MMM MC-
TT0JIb30BaThCSI, CO3/IaBast M/UTFO3UIO BO3POCIIEro CITPOCca Ha HaIu-
OHaJIbHbIE aKTUBbI. OJHAKO B CJIyuae BO3HMKHOBEHMUS MPOOIIEM
B 9KOHOMMKE CTPaHbI-3MUTEHTA MHOCTPAHIIbI HAYHYT 136aB-
JIATBCSI OT TaKO¥ KBa3Mpe3epBHON BATIOThI, YBeTUUMBASI OTTOK
Kanuraaa u, caegoBaTeabHO, TTOAPbIBAsI CTAOMIBHOCTD AeHEX-
HOJ eIVHUILIbI.

Pa3BuTHe BHYTpeHHEro (PMHAHCOBOTO CEKTOpPA CTPaHbl UTpa-
eT BakHeiimyo ponb. CTpaHbl, 06/afalone pesepBHbIMU Ba-
JI0TaMM, Ha 3Talle CTAaHOBJIEHMS CTaTyca BaIOThI, Kak IMPaBuio,
BBICTYIQ/IM B POJIY BHEITHUX KpeaUTOpOB. OOBIUHO 3TOMY CITO-
COOGCTBOBAIM OBICTPBINI SKOHOMMUYECKUIT POCT M BbICOKAs BHY-
TpeHHSsISI HopMa cOepeskeHnit. OgHAKO BaskHbIM (aKTOPOM, CIO-
CcO6CTBOBABIIMM TpaHCHOPMAIMM BHYTPEHHUX COEpeReHUit
B aKTUBBI 32 pyOeskoM, 6bUT 3¢ HEeKTUBHBI BHYTPEHHMIT (DMUHAH-
COBBIN pbIHOK. C OAHOI CTOPOHBI, OH MPUBJIEKAT MHOCTPAHHBIX
3aeMIIMKOB, KOTOPbIE MOIJIM IIPUBJIEKATH KAlUTAJ IO BBITO-
HoJ1 ctaBKe. C IPyroit CTOPOHBI, Ha/IMUMe KaueCTBEHHBIX aKTUBOB,
HOMMHMPOBAHHBIX B HAIIMOHAJIBbHOI BajioTe, IPUBJIEKaIO0 MHBe-
CTOPOB, TOTOBBIX MTPMOOPETATDH 3TU aKTUBBI. Pe3ynbTaToM cTaHO-
BWJIOCH TIOCTYIIaTeIbHOE Pa3BUTHME KaK BHYTpeHHEro (GuHaHCOo-
BOT'O PbIHKA, TAK ¥ CTaTyca HAllMOHATbHON BaTIOTHI.

Cpeny peKOMeHAALMII POCCUIICKMM MOHETApHBIM BJIACTSIM
M OPYyTUMM OpraHam, OTBETCTBEHHBIM 3a IIPOBefeHMe JeHeKHO-
KpPeaUTHOM TIOMUTUKU U CTaOWIBHOCTb PYOJIsl Kak JeHeXHO
eIVHUIIbI, MCTIOIb3YeMO¥ BO BHYTPEHHMX ¥ BHEIIHUX Orepaliu-
SIX, MOSKHO BBIZIEINTD IBE OCHOBHBIX 06JIACTH: MTPOIOJIKEHME TIO-
CTEIIEHHOTO CHMKEHUS TOJIJIapu3aly SKOHOMUKIU U Pa3sBUTHE
HaIMOHAJbHOTO (PMHAHCOBOTO CEKTOpA.

CHMsKeHMe pOJiM MHOCTPAHHOM BaJIIOThl BO BHYTPEHHUX KO-
HOMMYECKUX OIepalusx JOJKHO CTaTh BasKHBIM TIOKa3aTeaeM
pocta IoBepus K py6/Ir0 9KOHOMMYECKUX areHToB. be3 aToro
BPSIZL I BO3MOSKHO TOBOPUTH O TIPMOOPETEHNUM CTATyCa Peru-
OHAJIBHOV pe3epBHOI BaMOThI. [Ipy 3TOM Ba’kKHBIM YCIO0BMEM
SIBJISIETCSI OTKA3 OT MCIOJIb30BaHUS TIPUHYOUTENbHBIX Mep Ba-
JIIOTHOTO KOHTPOJISI B IOJIb3Y CTUMYJIMPOBAHUS JOOPOBOIBHOTIO
repexofa Ha onepanuu B pyossx. KimoueBbIMMu MepamMu HOJDK-
HBI CTaTh CHUKEHME MHQIISIMA, TOBBIIIEHNE CTEeTIeHM KOHBEePTH-
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pyemMocTu py6sist M CTabMIIbHOCTM 06MeHHOTro Kypca. Peann3sa-
LMST 9TUX Mep CTaHeT 6a31CcoM JIJIsT MCTIOIb30BaHUS pyosis Hepe-
3UJIeHTaMM Kak Jijisi BHEIIHETOPTOBBIX ONepauuii, Tak 1 JJIs1 Ha-
KOTIJIEHMSI aKTMBOB M XpaHEHUS pe3epBOB.

CoueTaHue nepeuncieHHbIX HaKTOPOB MO3BOINIO MOBBICUTH
JOJTI0 pyOsIsi BO BHYTPEHHUX OIepalusix BO BTOPOJ ITOJIOBUHE
2000-x rr. ITo manHbIM banka Poccuyt, eMKOCTb pbIHKA HATMUYHOM
VHOCTPAHHOM BaIIOThI, paCCUNThIBaeMasi Kak CyMMa BCell BaJIIO-
ThI, IOCTYMMBIIIEN B 6aHKM, BKIIOUAs €€ OCTaTKM B Kaccax OaHKOB,
o kpusuca 2008-2009 rr. HaxoauIach Ha YpoBHe 13 MIpA, JOJI.
OHOBpEeMEHHO IMpU 06IIeM pocTe 06bema Ier03UTOB B POCCUIi-
CKOJi GaHKOBCKOJI CHCTeMe JOJIS AEMO3UTOB B MHOCTPAHHO Ba-
JIIOTE B 3TOT XK€ MEePUOJ, MOCTOSSHHO CHUKAIACh U AOCTUIIA MU-
HMMAaJIbHBIX 3HauUeHui1 B cepeguHe 2008 r.: 13% 1o geno3uTtam
HacejleHUS U 33% 10 gero3uTaM KOMIIaHMIA.

Bo Bpems ocTpoit (a3sl GMHAHCOBOTO KpM3Mca U pe3KOro oc-
nabyieHus Kypca pyosist TeHIOeHIMS K Telo/iapusaluy mpekpa-
Twiack. HekoTopble M3MeHeHMSI HOCUJIM BPpeMEeHHbI XapaKTep:
HaIpuMep, eMKOCTb PbIHKA HaJIMYHOI BaJIOTHI BBIPOC/A B 2 pasa
B ceHTs1IO0pe — mekabpe 2008 r., HO yke B Havaje 2009 r. sTOT
rokasaTejib BepHYJICS K MpekHUM 3HaueHUssM. OfHaKo mociiel-
CTBMS KpU3McCa OJIs1 pPbIHKA JEeII03UTOB ObLIM 60jiee IPOHOIKA-
TesnbHBIMU. B deBpasne 2009 r. moss 7eno3uTOB B MHOCTPAHHOM
BaJIIOTe Pe3KO BbIpocia: 0o 34% 1o ferno3uTtam HaceneHus u 55%
T10 AeMOo3UTaM KOMIaHuIi. 3aTeM 3Ta BeMuKMHa CTaja MoCcTeneH-
HO CHMKATbCS, U T10 Aero3uTaM KoMIlaHui K cepeauHe 2011 r.
noKasaTeay BEPHYIMCh Ha NpexXHU ypoBeHb. OgHAKO MO Je-
MO3UTaM HaceJeHUs] CHUKeHMe GbIIO0 MeHee ObICTPBIM, U HOJIs
Ba/TIOTHBIX JEMO3UTOB TMOKa OocTaeTcss Ha ypoBHe 18%. IlosTomy
BO3BpaT Jake K MpeIblIyIIMM MUHMMAaAbHBIM 3HAUEHUSIM MO-
SKET PaCTSIHYThCS ellle Ha HEKOTOpoe BpeMs U MoTpebyeT KOHCep-
BATUBHOM JeHEeXXHO-KPeAUTHOM MOMUTUKA U POCTA AOBEPUS IKO-
HOMMYECKMX areHTOB K HaIllMOHAIbHOMY (DMHAaHCOBOMY PBIHKY.

CocrosiHne GMHAHCOBOTO PhIHKA MOXKET Cepbe3HO MOBIUATH
Ha TIPUBJIEKATEIBHOCTDh MUCITONIb30BaHUSI PyOIIsl Hepe3uaeHTa-
mu. Pa3BuTyue GUHAHCOBOrO CEKTOpA JAO/DKHO CTaTh (PAaKTOPOM
TIOBBIIIEHUS] POJIK PYOJISI B KAUeCTBE PErMOHAIbHON Pe3epBHOI
Ba/t0Thl. OCHOBHBIE pPEeKOMEHAAIMM 3aKIKYaloTCs B IMOAAep-
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SKaHUUM BBICOKOTO YPOBHSI HOPMbI cOepekeHUii BHYTPU CTPaHBbI,
CO3[IaHUY TIPUBJIEKATENIbHbIX YCIOBUIA /IS BHELITHUX 3a€MIIIVKOB,
a TaKkke B CTUMY/JAMPOBAHMM MOSIBJIEHMS HA PbIHKE KauyeCTBEH-
HBbIX aKTUBOB, KOTOPbIe OYAYT MPUBIEKATENbHBI IS LOITOCPOY-
HbBIX MHCTUTYIIMOHATbHBIX MHBECTOPOB.

Hopwma c6epeskennit B Poccuy 10CTaTOUYHO BBICOKA: T10 JIAH-
HbIM PoccraTa, 1okasaTeb BaJIOBOTO HAKOIIEHUSI Koae6ancs
B npenenax 20-25% BBII B nepuoa 2002-2008 rr. Hampumep,
B Pa3BUTBIX CTpaHax (Mo kinaccudukauum MB®) 3TOT nmoKasa-
TeJIb B IOC/IeHIE TOAbI HaXOmUIICa B rpegenax ot 1 1o 15% BBIIL.
[TpencraBiisieTcs, YTO TaKOil BbICOKUIT YPOBEHDb cOepeskeHMii MOo-
KeT 00ecrneynTh cHaTaHCUPOBAHHBIN 3KOHOMMUYECKUIA POCT
3a CYeT MUCIIOIb30BaHMSI cOeperaeMbIX CPeICTB JJISl MHBECTULIVIA.
[TosTOoMy BaXkHOM 3aJaueli SKOHOMUYECKON MOMUTUKU TOJIKHO
OBITh pa3BUTHE (GUMHAHCOBBIX PHIHKOB, 06€CTIEUMBAIOIINX TPAHC-
dbopmanuio coepeskeHNt B MUHBECTULIVIN.

[ToMMMO eMKOTO pbhIHKa cOepekeHN BasKHBIM YCJIOBMEM BbI-
X0[a MHOCTPAHHBIX 3a€MIIMKOB HA POCCUIICKUIA PBIHOK KaluTa-
JIa ¥ VICTIOJTb30BaHMs PyO6/Isl B KAUECTBE BATIOTHl HOMWHUPOBAHMS
nmonra siBisieTcst apdekTuBHOE QYHKIMOHMPOBaHME QUHAHCO-
BOTO PbIHKA. B HacTOsIIMIT MOMEHT POCCUIICKUIT (PMHAHCOBBIN
PBIHOK IIPUBJIEKAET TOJIBKO YaCTh BHYTPEHHUX cOepekeHMiA, ne-
7asi HEBO3MOXHBIM TOJyYyeHMe [IelieBOro (pMHaHCUPOBaHUS
IJ1sT GONBIIMHCTBA 3a€MIMKOB. Be3ycIoBHO, OJHUM U3 (GaKTo-
POB TaKOTO TOJ0KeHUS Belllell SIBsIeTCs OTCYTCTBME OCTaTOu-
HOTO KOJIMYeCTBa KaueCTBEeHHBIX aKTUBOB, IMOSIBJIEHME KOTOPbBIX
MOTJIO ObI CJTY>KMTb JJOKOMOTMBOM POCTa IPUBJIEKATETbHOCTU
(buHaHCOBOTO phIHKA JJI51 MUHBECTOPOB.

Takum 06pa3zomM, MOKHO TOBOPUTH, UTO Ha JAHHbI MOMEHT
MHBECTUPOBAHME CPEACTB BHYTpU Poccuu orpaHmMumMBaeTcs 1e-
JILIM KOMIUIEKCOM (PaKTOpPOB, BKIIOUAS CJIOKHOCTU C 3alIUTOIM
MpaB COOGCTBEHHOCTH, HEd(PDEKRTUBHBI (MHAHCOBBIN PBIHOK,
BBICOKYI0 MHQsIIMIO. Bonee TOro, BIOKeHUSI POCCUIICKUX IKO-
HOMMYECKUX areHTOB B MHOCTPaHHbIE aKTUBBI MPOU3BOISITCS
MOUTU UCKIIOUUTETbHO B MHOCTPAHHOI BaswTe. B utore poc-
CUIACKUIT pyOsIb UTPAeT Ha I7106aJbHBIX PhIHKAX KalyuTaaa He3Ha-

1 IMF, 2011b.
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YUTEIbHYIO POJIb JaKe C YUYETOM BeJIMUMHBI BHYTPEHHETO PhIHKA
3aMMCTBOBaHMIt. OMHAKO OUEBMIHO, UTO peannsais KOMILIeK-
ca Mep 10 0b6ecIlieueHnI0 CTaOMIbHOCTY IEHEXKHO! eIMHUIIbI
Ha BHYTPEHHEM UM BHEIIHEM PbIHKaX BMeCTe C pa3BUTHUEM Cb]/I—
HAaHCOBOIO PbIHKA M ObeclieyeHmeM MpaB COOCTBEHHOCTU CITO-
COOHa B IePCIIeKTUBE MTOBLICUTH POJIb PY6IIs.
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