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1. Beeoenue

HeCOBepIIIeHHa}I CHUCTCMa MHUPOBBIX BaJIlOT C OIHOW WITH JABYMsL

PE3EPBHBIMU  BAJIOTAMM MOXET IPHBECTH K CEPbE3HBIM
(uHAHCOBEIM Kpu3ucaM. Ydactue Kurast B popMupoBanun HOBOI
CHCTEMBI MHPOBBIX PE3EPBHBIX BAJIIOT CO34aET HOBBIE YCIOBHUS
MHpOBO (uHaHCOBOM Gesomacuoctu [1]. Kwuraii kak crpana,
3aHMMaromas BTopoe MecTo 1o obOsemam BBII B Mupe u
COXpaHSIOImast  NOCTOSIHHBIE ~ TEMIIBI  POCTa  3KOHOMHKH,
CYIIECTBEHHO OTJIMYAETCS OT JIPYTHX Pa3BUTHIX CTPAH, OUEBHIHO,
4ro 9SKOHOMHKe KunTas HeoOXoguMO MOJJEpPKaTb  CBOIO
CaMOCTOSITEIBHOCTh CBOEOOBIYHOCTh B MUPOBOM COTPYAHHYECTBE
" MEXTyHapOTHON TOPTOBIIN. CrenoBatelbHO,

MHTCpHALIMOHANIM3ALMM  [0AHS  CTAHOBUTCSA  00s3aTenbHON
cTpatermeii W OOIICH TOJMTHKOH B COOTBETCTBHHM C €rO

9KOHOMHUYECKOMN CHUIIOMN.

CyIIIeCTByIOT TAaKX€ BO3MOXHOCTb H HeO6XOIII/IMOCTL
OCYHICCTBIICHUA TaKOU IMOJTUTHKH.

1, Munumu3anys BIMSAHUS BaJIOTHOTO KpH3HCa Ha
MHBECTUIIMOHHYIO TOJHUTHKY M TOPTOBIIO C JIPYTHMHU CTPAaHAMH,
0aJaHCHUpPOBaHHUE BAIOTHBIX PE3EPBOB;

2, TpanchopmupoBaHHE CTPYKTYphl JKOHOMHUKH, H
CMSIrYeHHe MEeXIyYHAPOIHOW KOHKYPEHIIUH.

3, HeoOxomumocTe cocpeqoTOYEHUs] BHUMAaHHA Ha
TOCYapCTBEHHON  CTpaTeTMHM  JOJTOCPOYHOTO  Pa3BUTHS,
CHIDKCHME CTEIICHH 3aBUCHUMOCTH OT JPYTHX CTPAaH M MOBBILICHUE

BJIMAHUA CTPpAaHbl B MUPE.

2. Ilpeonocvliku u cpedcmea 0aa peuwieHus
npoodaemut

WurepHanyionanu3anust 10001 BaMIOTH SBISETCS HENPEPHIBHBIM
MPOIIECCOM MPOTPECCHBHOTO Pa3BUTHUA. TOJBKO €CIIU CTPaHbI
3aJI0KUIM IIPOYHYK0 OCHOBY B Haudaje IE€pHOJa, OHU CMOTYT
MOJBUraThCs BHOEPEN K YcCHexaM IOCTOSHHO M YCTOWYHBO.
I'moGanmpubelii  mpoekt Kwuras 1o  mpeBpamieHHI0 — cBoei
HalMOHAJIBGHON BATIOTHL B OJHY W3 MHUPOBBHIX BaNIOT HAdYalCs B
nexabpe 2008 r., xorma ObUIO OOBSABIEHO 00 MCIONB30BaHUU
0aHe B  MEXIYHapOAHBIX TOPTOBBIX pacdeTax MexIy
KOMIIAaHUSAMH U MPEANPHUATUAMEI HEKOTOPBIX MpoBUHIMHA FOxHOTO
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Kuras ¢ ux koHTpareHTamu B cocequux I'onkonre u Makao u B
ctpanax ACEAH.

Ha cerogmsmamii neHs chepa oOpamieHus I0aHs 3a TpaHULECH
MIOCTENEHHO PACIIUPSAETCS 110 MEpE HMOBBIIECHUS SKOHOMUUYECKON
cunel Kutas wu yroyOnenus B3auMOAEHCTBHA C  APYTUMHU
crpanamu. CHpoc Apyrux CTpaH Ha I0aHb CTAHOBHUTCS OOJIbIIE U
Goublle, BAJIFOTA CTPAHbI UMEET MPEABAPUTEIIbHBIC YCIOBHS ObITh
MHTEpHAUUOHANbHOH. OIHMM M3 BaXHBIX JJIEMEHTOB IPOEKTa
UHTEPHAIIMOHAIM3A[MM [0aHsA CTajlla CUCTEMa COIVIAIleHu o
BaJIIOTHBIX CBOIIAX, KOTOpBIE Hayan 3akmodare HapoaHsiii 6aHk
Kutas ¢ 3apyOexXHBIMH pETyIIsITOpaMH.

ITo Mepe peanu3alu NMPOEKTa MHTEPHALMOHAIM3ALNY
KUTaliCKOTO [0aHs 3HAYMTEIBHO BEIPOC M 0o0muii 0o0beM
MEXIYyHapOIHbIX TOPrOBBIX pacdeToB B oaHiX. Ecimu 1o
cocrostHuio Ha KoHel 2011 r. oOuuii 06beM pacyeToB B F0AHSIX IO
TPaHCTPaHUYHOM TOProBIE€ CO BPEMEHM Hadajga yKa3aHHOTO
npoekTa goctur 2,58 TpiH foaHei, To Toinbko B 2013 r. ob6bem
MEX[yHapOAHBIX TOPTOBBIX pacyeToB B 0AHAX COCTaBWI 5,16

TpJH. roaHel (mpupoct Ha 61% mo cpasHenuio ¢ 2012 r.)[2].

3. Pewienue paccmampugaemoii npooneml

«Ysenuuenue  3anacoe  3010ma  nogvicum — y8epeHHOCMb
uHgecmopos8 8 nepuod, kozoa Kumaii cmapaemcs 0obumbcs
UHmMepHayuoHamusayuu oausy, — o0obasun Baw, ynpasnsiowyuii
Oupekmop Kumaiicko2o noopasoenenuss Bcemuprnozo 30m0mozo

cosema (World Gold Council, WGC). [3].

Ilocne pacnana bperToH-Bynckoil BamlOTHOW CHCTEMBI MHP
BOILIEJ B 3MIOXY KPEOUTHBIX JCHEr. B oTau4ue OT TOBapHBIX WU
OyMa)KHBIX JIEHET KPEAUTHBIE IEHBIH MMEIOT 0COOBIE XapaKTePhl.
C oJHOM CTOPOHBI, X HENIb3s1 OOMEHSTh Ha APYrHe KOHKPETHBIS
TOBaphl, BKIIOYAIONIME JParoleHHble MOHeThl. Hampumep, B
MepHoJ 30JI0TOr0 CTaHAapTa OyMakHbIe IEHbIM M OaHKHOTHI
CMOIJIM OOMEHSATh Ha 30JI0TO, HO KpPOME KPEAWUTHBIX JICHET.
WHbpIMH cTOBaMH, y HUX HET CBOOOJHON KOHBEPTUPYEMOCTH, U T
JCHBIM caMM He 00JIaaloT HUKAaKOH CTOMMOCTBIO, BBIPAXKAIOT
OIIPE/ICNICHHBIE CTOMMOCTH B  TOBAPOOOMEHE MOCPEICTBOM
KPEIUTOB U JOBEpHUHl TeX, KOTopble X smutupoBainn. C apyroi
CTOPOHBI, y JAHHOIO BHAA JCHET BBICOKAs KOJIMYECTBECHHAS
rMOKOCTb, KOJIMYECTBO HX OMHCCHM 3aBHCUT OT CIIpoca.
CTOpOHHMKM IOCTKEHHCHAHCTBA AyMarOT, YTO B OTJIUYUE OT
30/10Ta  KpPEIUTHbBIE SBJIAIOTCA

JCHbI'N 3a10JDKCHHOCTAMUA
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OMHCCHOHHBIX JIMII W OTHOLICHHUSAMU MEXAY KpEAUTOopaMu U
3a10JDKHUKaMH.

B mHacrosmee Bpems
VHTEpHALMOHAIM3aluell oaHs Takad,

BHEIIHSSL CUTyallus Tepen
4YTO B MHpE J0JI0
CYLIECTBOBAJIM M (YHKIMOHUPOBAIN BAIIIOTHI TaKHE, KaK J0JuIap
CIOA, EBpo, OyHT CTEpHUTOB, U JApYrHe, HUX MeEXaHHU3M
oOpameHust JOCTaTOYHO COBEPIICHHBIH U 3pelblid. Bamora 1oans
CTaHET TAaKOM K€ MUPOBOI PE3EPBHOM TOJBKO TOI/A, KOIZAa OHA
TIOJYYUT BEICOKYIO KOHKYPEHTOCHOCOOHOCTh U BBICOKHH YPOBEHB
JIoBEpUsi K HeW. YpOBEHb JAOBEpHUs K BajlOT€ 3aBUCUT OT
MHOXXECTBa (AKTOPOB, OAMH M3 BAXHBIX 3TO KOJIHYECTBO H
Ka4eCcTBO AaKTHWBOB IIEHTPAJIBHOTO OaHKa JaHHOH crpambl. K
kayecTBy akTHBOB I[b oTHOCHTCS hrHAHCOBas CTAOMIIBHOCTD, YeM
BEIIIE KAa4eCTBO AKTWBOB, TeM cralmiIbHEe Kypc BaliOT H
(uHaHCOBasI CHCTEMA.

VYBenmuueHne  3amacoB  30J0Ta  CHOCOOCTBYET — YCHIJICHHUIO

CTa0MJIBHOCTH  CHUCTEMBI ~ AKTHUBOB  IIGHTpaJbHOrO  OaHKa,

TOBBIILIEHUIO YPOBHS JOBEPHUS K I0AHIO.

Ta6mmna 1. Ctpykrypa akTuBoB LleHTpoOaHKOB

CrpykTypa CIIA Espocoro3 | Kuraii | fnonus

akTuBoB LIb

30J10TBIE 3a11aChl 8,6% 14,81% 0,79% 0,2%

BamoTabie 0,6% 9,57% 82,81% | 2,37%

pe3epBbl

T'ocynapcrBennsie 55,11% | 1,01% 4.8:; 80,9%

JONTH W TCHHBIC

Oymaru

Hpyrue 35,69% | 74,61% 11,6% 16,53%
Crpyktypa axtuBoB Ilb 2013 1., HCTOYHHK

odunmanbuele caiitel LB naHHBIX cTpaH, U OQUIMANBHBIA CalT
MB®

OTH AaHHBIE MOKA3bIBAIOT, YTO OOJBIIMHCTBO AKTHBOB
IIb CIIA, EBpocoroza u SnoHUM — 30J0TO, T'OCYIapCTBEHHBIC
JONTH U LIeHHBIe OyMaru, MpeCcTaBIsIoNe co00i MOCTOSAHHOM
JOXOJHOCTBIO, M  CPaBHHUTENIHO  HHU3KOH  BEPOATHOCTHIO
Bo3nelcTBus kpusuca. HaoGopor, y LIb Kwurast GonpmmHCTBO
aKTHUBOB SIBJISIETCS] HHOCTPAHHBIMU BAJIIOTHBIMU PE3€pBaMH, B TOM
yycie okono 65% - B Jojiapax, U Ha CTOUMOCTb JaHHOI'O BHZA
aKTUBOB CHJBHO BIMSET M3MEHEHHME Kypca BamioT. MoxeM
TOBOPHTb, YTO CTPYKTYpa aKTUBOB IIEHTpainbHOTo Oanka Kuras He
cTabWIbHAs, M KOTJla BO3HUKHET KPU3UC TO MOXXET UMETh MECTO
yuiep6 Bceil  9KOHOMHYECKOM

3HAYUTEIbHBIN CHCTEME

rocyaapcCrTna.

4. Pe3ynvmamul u OUCKYCCUs

TeopeTuuecku CyIIECTBYIOT 3 OCHOBHBIX IIyTH HIIH

MOZEN K YBEIMYEHHMIO pa3Mepa 3alacoB, BO-TIEPBBIX,

rocyJapCTBEHHas IOKyIKa Ha BHYTPEHHEM pBIHKE, MOJEIb
KOTOpasi HECeT CHJIbHBIM XapakTep IUIAHOBOW HSKOHOMHUKH, HE
MOJIC3HO [UI pa3sBUTUSA DBIHKA 30J0Ta; BO-BTOPBIX, IOKYIIKa
30J10Ta 3arpaHulieil, TO €cTh Ha BHEIIHEM pblHKe. HemocraTkom
3TOH MOJIeNH SIBISIETCA TO, YTO KaXKAbIH TOJ KOJIUYECTBO JOOBIYH

30JI0Ta B MHUPE OIPEACICHO, IIPaBUTCIILCTBO HEJB3sA Cpaly
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CKYIHTh KakoW-HHOyIb OrPOMHBIH  pa3mep 30jJ0Ta Ha
MEXJIYHapOJHOM pBIHKE, TaK KakK ACUCTBHE ATOH CKYIKU MOXKET
BBI3bIBATh PE3KUI POCT LIEHBI HA 30JI0TO U JaNbIlIE OKa3bIBaTh
OTpHULATEIbHOE BIUSHUE HAa CHCTEMY MHPOBOIO BaJIIOTHOIO
Kypca, a BpPEAUTh  HMHTEpecaM

OpeaAnpusITrus 06pa60T1<1/1 30J10Ta. B'TpeTLI/IX, «3O0JIOTO XPpaHUTCA

TaKKe OTEUECTBEHHOTO
y Hapoza», TO €CTb FOCYAapCTBO IMOOUIPSIET HaceleHHe Ooiblie
MOKYIaTh 30J0Ta B BUJAE TOBapoB. B 3Tol Mozenu Hapoj Kak
XpaHWUTENIb 30JI0TAa, HUMEET OrpOMHBIA pasmep 3amacos. Ilpu
HEOOXOIMMOCTH NPaBUTENBCTBO CMOXKET CKYNaTh ONpEEeIeHHOE
€ro KOJIMYECTBO 30JI0Ta 3a BAlIOTY, BEKCEISIMU WM LICHHBIMH
Oymaramu. B namm nuu, nust Kutast, TpeTtnit myTh sBiseTcst 6oiee
BBITOJHBIM M aKTyalbHbIM. DakTOpbl, BIMAIOIINE HAa MOJENb
«30JI0TO XPaHUTCS Y HApOAa»:

1. beictpo yBenuuuBaerca BBII Ha aymy HaceneHus u
noxon HaceneHus Kuras;

2. OrpomHbIii pa3Mep JIeMo3UTOB HacejeHHs B OaHKaX U
Majo METOJI0B MHBECTHPOBAHHUS;

3. IMoxnepskka MONMUTHKY TOCYapCTBa;

4. Tpaauuust noTpeOIeHus 30/10Ta HaCEJICHUEM;

5. [TocTosHHOE MOBBILIEHHE 00BEMa JOOBIYHU U

IMPOU3BOACTBA 30J10Ta, U COOTBETCTBEHHO COKPAILICHHUE UMIIOPTA
30JI0Ta

3axnwuenue

Jle-pakto 10aHp B ONMpenei€HHOW Mepe yxe cTanl Juls
HEKOTOPBIX CTpaH pe3epBHOH BamoTod. OQHAKO Ae-fope OH elle
Janex ot sroro. Ilocnennell MHCTaHIMEH, ONpPEACISIOMEH CTaTyC
BaJIOT, OCTA€TCsl HA CETONHALIHMNA JeHb MexayHapOaHbIH
BamOTHBIN (hoHA. B rpymmy pesepsrbix Bamor MB® nomemensr
Bcero uetsipe BamoThl — poiuiap CIIA, eBpo, Opuranckuii GpyHT
CTEpPJIMHIOB, SITTOHCKas MeHa. VIMEHHO OHHM COCTaBISIOT KOP3HHY
BAJIIOT, C TOMOIIBIO KOTOPOH OMperenseTcss Kype CHelHanbHbIX
MpaB 3aMMCTBOBAHMSI.

IlepcnekTuBa 3010TOrO 0aHs B KAayeCTBE MHPOBBIX JIEHET
BEpPOSATHA, HO MyTh CYIIECTBYET MOJTUH MyTh CO MHOXECTBOM
npensarctBuil. CHaudana 10aHb MOXKET CTaTh PErHOHAIBHON
BaJIOTOM, MOXET CTaTb pE3epBHOM  BAJIOTOM W [y
pa3BUBAIOLIMXCA  CTpaH, 3areM (aKTHYECKM CTaHET WMEHHO
«MUpOBBIM». HECOMHEHHO OJHO — CTaHOBICHUE I0aHS MUPOBOI
pe3epBHOM BaNIOTOI M3MEHUT I100aNbHBIE YCIOBHS HE TONBKO B
HKOHOMUYECKOM, HO U BO BCEX BO3MOJKHBIX aCHEKTaX MHUPOBOIO
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