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Abstract

The article considers globalization from the position of dollarization of the economy under the supervision of
the IMF. Also it reviewed the impact of the National Bank's currency intervention on the structure of the money
supply in the country in favor of the world's leading reserve currency. It is shown how the dollar turns into the most
risk-free security. The negative influence of dollarization on the development of the stock market and the standard
of living of the population are described.
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AHHOTAUMA

B cratbe paccmarpuBaercs ritoOanu3anus C TO3WIUHM JOJUIAPU3AalUU SKOHOMHKH IOJx Hagzopom MBO,
paccMaTrpuBaeTCs BIMSHUC BATIOTHOW MHTEpBEHIMN HarbaHka Ha CTPYKTYpY ACHEKHOH MacChl B CTPAaHE B MOJB3Y
BeIyIell MUPOBOH pe3epBHON BamioThl. [lokazaHo, Kak MOJIap MPEBpAIIacTCsl B CaMyl0 OE3pHCKOBYIO LIEHHYIO
Oymary. OmuchIBacTCS HETaTUBHOE BIUSHHC IOJUIAPU3ALUN HAa pa3BUTHE (POHIOBOIO PBIHKA U YPOBEHBb KHU3HH
HaCEJICHUSI.

KuroueBble cjioBa: Tio0anm3ariys, AojUIapu3aius, BamoTHas uHTepBeHIus, Handoank KP, nenexnas macca,
MB®, CIIIA, kypcsl BaItoT, lIeHHast Oymara, pOHIOBBIH PBIHOK.

I'nobdanu3anus yepe3 6aHKOBCKYIO CHCTEMY
LentpanpHble 0aHKM OOJIBIIMHCTBA CTPAaH MHpa JEpXKaT B KadeCTBE OCHOBHOW PE3EPBHON BAIFOTHI JOJIIAP
CUIA wm nenaroT BaJIOTHBIC WHTEPBEHIMH, YTOOBI MOJICPKUBATH ONPEEICHHOE COOTHOIICHHUE MEXKIY KypcaMu
BAJIIOT, B OCHOBHOM B IIOJIb3Y AoJuIapa. MexayHapoaHbli BamroTHBI (oHn (MB®), nestensHOCTH KOTOPOTO
OTIpEZIETIAETCS B OCHOBHOM aMEPUKAaHCKUMM OaHKaMHM M OJHUM U3 HalpaBIEHUH KOTOPOTO SBISETCS HAA30p 3a
MUPOBOH BAaTIOTHON CHCTEMOMN, MOXET BbIIABAaTh KPEIUTHI IJIs IPOBEACHUS BAIIOTHBIX HHTEPBEHIUII, HO IIPU ITOM
IUKTYeT CTpaHe ompeneneHHble ycioBus. C Toro BpemeHHu, kak MB® OpuT co3man, ero menw He MpeTeprenu
W3MEHEHNH, OIHAKO ero (pyHKINH, KOTOPhIe BKJIIOYAIOT HAOIIOJCHNE 32 COCTOSHHUEM 3KOHOMHKH, (PMHAHCOBYIO H
TEXHUYECKYIO MOMOIIb CTpaHaM, 3HAYHTEJIbHO PAa3BHIINCH Ul OOECTIeYeHHs] U3MEHSIOIUXCS Lelie TocynapcTB-
wIeHOB (POH[A, ABIIOMNXCA CyObEKTaMH MUPOBOH SKOHOMHUKH.
W3 3TOro MOXHO KOHCTAaTHPOBaTh, YTO IJIoOANM3alus B JIMIE BEAYIIMX MHPOBBIX PE3EPBHBIX BaIIOT YyXKe
COCTOSIACh: MHUP €IUH Ha OCHOBE €IMHOI0 BAIIOTHOIO IPOCTpPaHCTBA, peryaupyemoro MBO® - CnenuambHbIM
arearctBoM OOH.

PerynupoBanue nenexnoi maccsl B mupe u CIIA

@enepanbHas pe3epBHas CUCTEMa YIpaBisieT KojmdecTBOM peHer B oOpamenuu B CIIIA. Bank 1o
MEXIYHAPOJAHBIM pacdeTaM, MeKITyHapOIHbIN BATIOTHBIN QOHI 1 MUPOBOH OaHK PETYIHPYIOT JEHEKHYIO Maccy
BO BCEM MHUpe.

Kaxnprit kpymasrii 6ank CILIA nposepsiercs 4-6 pa3 B roJ Kax/IbIM U3 OCHOBHBIX PETYTHUPYIOIIUX OPTaHOB ® -
OKpykHbIM @DenepanbHBIM pe3epBHBIM  OaHkoM, DenepanbHON KOpropalueil CTpaxoBaHMS —JEMO3UTOB,
Kontponepom penexxnoro oOpamienus. [IpeobramaloT KOMIEKTHBHbIE MPOBEPKH, KOIJa PYKOBOJIUTEIEM
(MHHAIIMATOPOM) CTAHOBUTCS KAXKIBIH M3 KOHTPOJIUPYIOIIHUX OPraHOB MOOYEPENHO, a IIPOBEPSIIOT BCE BMECTE.

Ecinu paccmarpuBaTh KbIpreizctan ¢ NMO3UMLMHM MPOLEAYpHl peryiupoBaHus AeHexkHoll maccel B CIIA, TO
kpome HEKP HuKkTO HE HajieneH 3TUMH TTOJIHOMOYHSMH. ATEHTCTBO 10 CTpaxoBaHMIO Jeno3utoB B KP u Mundun
KP ©He HanmeneHsl perynupyromeil QyHKIued oOrmel AeHeXHOW Macchl B CTpaHe. [ 0CyIapCTBEHHOW CTPYKTYPHI
tuna Oduca Konrponepa nenexxnoro oopamenust (OK- J10), kak B CLIA, B Kbipreizcrane Her.

IMo nmanupiM uHTepHET-HCTOYHUKOB [1] «Oduc Kourponepa nenexxnoro obpamenus (The Office of the
Controller of the Currency) BergaeT gapTepsl (pa3pelieHus Ha NpoBeeHHe OaHKOBCKHX OINEpaLyii), peryiupyeT u
KOHTPOJHPYET HaIlMOHAIbHBIC ((eaepanbHbie) OaHKH, s TOTO YTOOBI rapaHTUPOBATh HA/IC)KHOCTh, YCTOMYHUBOCTH
U KOHKYPEHTOCIIOCOOHOCTh OaHKOBCKOI CHCTEMBI B MHTEpecax IpakiaH, OOmMH N SKOHOMUKH COEIMHEHHBIX
[TaroB. OH TakXke KOHTPOJIUPYET OTAEIeHHs (enepanbHbIX OaHKOB M areHTCTBA MHOCTPAHHBIX OAHKOB...

OKJO pazmemaercs B BammarTone, okpyr KomyMOus, MMeeT mecTh PerHOHATBHBIX O(QHCOB HA TEPPUTOPHU
CUIA u oduc B JIoHI0HE JIs1 KOHTPOJISI MEKAYHAPOIHBIX ONlEpalii HAL[MOHAJIBHBIX OAaHKOBY.

Takum oOpa3om, oOwwMii 00bEM NEHEKHOW Macchl, BKIIOYAas WHBAIIOTY W KypChl BaioT, B KbIprei3ckoit
PecnyOimke perynupyeTcs W3BHE, B OCHOBHOM Yepe3 BalfoTHBIE nHTepBeHIIMA HBKP.
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Maxarxup Moxaman u MB®

briBmmit npembep Manaitaun Maxatxup Moxamaa oTMedani, YTO TOCyJapcTBa, HE HCIOJIb3YIONIHME MOMOIIb
MB®, pa3BuBatotcs ycreniHee. 3a 15 neT ero mpaBiieHHs oTcTaias cTpaHa u 6e3 momomu MB® npespaTuiachk B
«a3uarckoro turpa». Bo Bpems mocnenHero coero BusutTa B Keipreizctan oH otmeudan, uto MB® crapaercs
00BATH HEOOBATHOE.

JlefCTBUTENBbHO, €O JHS MONY4EHMs] HE3aBUCUMOCTU KBIPIbI3CTaH MOCIYIIHO, KaK MPUMEPHBINA YYEHHK,
cienyer ykazanwsiMm MB®. B ¢uHaHCOBBIX BOmMpocax, BKIOYash TO, KOTJa W Ha CKOJBKO IOBBIMIATH MEHCUH
MIEHCHOHEpaM, 3apaboTHyI0 IuaTy OropkeTHHKaM. 3a Oonee uem 20-nmeTHee mMpeOBIBaHHE B TNIOOAIBHOM MHpE,
Clefys IEHHBIM YKa3aHHUAM MEXAYHAPOIAHBIX (MHAHCOBOKPEIUTHBIX yupexaeHwui, KvIpreiscran He mobuics
OLIYTUMBIX I CBOMX TPaXIaH yCIIEXOB B PKOHOMMKE Ha MaKpOypOBHE. Y HAac TOBODST: «OMPOOHYH >KaMaHBI
KHPHIT YbIKKaHYa OMJIMHET, 03 jKaMaHbl 6MYp ©TKy4e OmInHOEHT» (dykKue HEeJOCTaTKH cpa3y BUIHO, HEJOCTATKH
POAHBIX BCHO KU3Hb He3aMeTHI)I). preKaTI) B YE€M-TO TJI00aILHOTO OINICKYHAa U pOAUTEIIA, BO3SMOXKHO, I'PAHUYUT C
KOIIYHCTBOM, HO KOTJIa HAYMHACTCS CIIOTHIKAHHUE Ha POBHOM MECTE, HACTYIMaeT MOMEHT WCTHHBHI - MPO3PECHUE
ITOJTOTICYHBIX, OCO3HAHUE HEJOCTATKOB CTAPIIHUX.

Omnbxa MB®

MB® ymonobsieTcsi IBOCYHHKY, KOT/Ia YPOBECHb JKM3HU HaceleHus B KeIpreisckoit PecmyOnmuke m3mepser B
JIOJIIapax, COIOCTABIISAs HECONOCTaBUMOE. be3 CIOKHBIX aHAINTHYECKMX pacyeToB M cTaTtucTukn MB® scHo:
YPOBEHb JKM3HH OIPEIeNsieTCs] KOJIMYECTBOM MOTPEOIseMBIX TOBAPOB M YCIYT, a HE KOJIMYECTBOM 3aTPadyeHHBIX
nmomnapoB. I[lokynarenpHast crmocoOHOCTh moiutapa B Keipreizckoit PecmyOnmke ropasmo Bemme, ueM B CIIA u
JIPYTHX Pa3BUTHIX CTPaHaX.

[Ipoe3n B Tpomneiibyce B buikeke od6xoautcs B 8 coM., B ['epMaHuy - mpuMepHO B 2 €BPO, YCIYyTH METPO B
CIIA crost mpumepHo 3 momt. 3a 3 momn, B bumkeke MoxkHO 25 pa3 mpoexatb B Tposuieiidyce. OmHako B 3THX
LIEHaX €CTh HeUTO HapaJoKkcanbHoe. MOXXHO OBLTO OBI 32 TOUKY OTCUETa B Kypce BaJIOT B3SATh: § COM. PaBHO 2 €BpO
WM ke 1 eBpo paBeH 4 coMm.

Hackonpko MpaBUIIBHO ONPEENATh KypC BaJIIOT, UCXOAS M3 JIOJH Y4acTHs CTpaHbl B MHPOBOM SKOHOMHUKE,
JIAHHBIX TUIATE)KHOTO OasiaHca, MOKaXeT BpeMsl. JKOHOMHUCTHI YacTO TOBOPST 00 MCKYCCTBEHHO 3aBBIIICHHOM
Kypce nomnapa. Bor m Mapun Jle Ilen B cBoeil mpenBBIOOpHOW MporpamMme paTyeT 3a Bbixon DpaHmmm u3
€BPO30HBI, TAaK KaK CYMTAECT €BPO IOJNTHYECKUM OpPYKHEM, HAlleJICHHBIM Ha TO, YTOOBI JIMIIATh OTIEIbHBIC
eBpoIIeiickre rocyJapcTBa He3aBUCUMOCTH, JIepKaTh HAapobl B Kadase.

IMapanoxc

DopManbHO €JUHCTBEHHBIM 3aKOHHBIM CPEICTBOM IUIaTeka Ha Tepputopun Keipreckoit PecrmyOnuku
SIBIISIETCS. COM, U ¢ MOMeHTa Bbixoja 2 ampens 2016 roaa moctaHoBieHust npasurensctBa KP «O mepax mo
YHOPSIIOYCHUIO TOPrOBOM IesTeNbHOCTH Ha Tepputopun KP» meHa yka3plBaeTcsi TOJIBKO B HAI[MOHAJIBHON
Bairote. HecoOmroneHue 310 (popMaTbHOCTH MPUBOIUT K TOMY, UTO JCHEXKHAs Macca B CTpaHE CTAHOBUTCS HE
noanatouieiics noacuery. HBKP Moxker oTciexuBaTh TOJBKO SMUTHPOBAHHYIO UM JEHEXKHYIO MacCy, IOCKOJIBbKY
Bezercs ee yuer. He amurupoBannas HBKP nenexHas Macca B MHBAJIIOTE HE MOANACTCA y4eTy, TaK Kak HET IO
HEHl WCUEPIBIBAIOMICTO y4YeTa W CTATUCTUKA. KpoMe oOQUIHMaIbHBIX KaHAJOB TPHUTOKA WHBAIIOTHL, Kak
YTBEpPKIAIOT 3KCIepThl [2], ecTh M HeopHIMANbHBIE KaHAIbl THIIAa HapKoTpaduka. B 3ToM u 3axmouaercs
nmapazokc: HEHTpaJbHbIC OAHKH, MPHU3BAHHBIC PETYIUPOBATH OOBEM JICHEKHOW MACCHI, HE BIAACIOT JAHHBIMH O
KOJIMYeCTBE JeHer B cTpaHe. Bo m30exaHme momoOHOro mapajgokca M B HESIX 3aIIUTHl 3KOHOMHUYECKOH
6e30I1aCHOCTH MPUHUMAIOTCS 3aKOHBI O 3aKJIIOYCHUN TOPTOBBIX C/IEIOK BHYTPU CTPAHBI TOJIBKO B HAIIMOHAJIBHOM
BAJIIOTE, KaK 3TO OBIJIO B COBETCKOE BpeMsi. BO3MOKHO, MOCTCOBETCKAs IKOHOMHYECKasl HayKa MpeHeOperia STHM
MIOJIOXKEHWEM M BBIIUIECHYJIa peOeHKa BMeCTe C BOJOH, IIOCTaBHB IIOJ[ yrpo3y SKOHOMHUYECKYIO 0€3011acHOCTh
CTpaHBIL.

Pacuet peanpHOM BennunHBI KO3 GUIIMeHTa MOHeTH3AIMHA dKOHOMUKH KP He mpencTaBisieTcs BO3MOXHBIM.
Onepupyemsiii HeiHe HBKP xoaddunuenT MoneTnzanumu u oOpaTHBIM €My HMOKa3aTelb - CKOPOCTb OOparieHus
JICHET He SIBJISIFOTCS TIOKa3aTeIbHBIMHE, TaK KaK HE BKIIOYAIOT 00bEM MHBAIIOTHI BHE OAaHKOB, 00 3TOM 5 JIeT Ha3aj
oTMeuan B uHTEpBhI0 AKMPress mokTop SKOHOMUYIECKUX Hayk, mpodeccop B. U. Kymckos.

JoJutapu3anusi 3KOHOMUKH U HedTsiHbIe (GbI0YePChI

BcnencTsre BEICOKOTO JOBEpHS K aMEPHKAHCKOW BaIIOTE IIPOUCXOANT JOJIIAPH3AIH YKOHOMUKH
Ksiprezckoit Peciy6muku. [Ipu nonmapusanyy SKOHOMHUKH KOJMYECTBO JOUIAPOB B CTPaHE HE TOIACTCS
nojcyery. HanmoHanpHbIe BaIOTHI, HanmpuMep B Keiprei3ckoit Pecriybnmke, 00CTy)KUBAaIOT MEITKAE CACIKH.
KpynHsle cnenku, BKIIro4as NOKYIKY aBTO U HEABMXKUMOCTH, KaK MpaBUiIo, BexyTcs B nomnapax CIIA. HBKP
YUUTBIBAET TOJBKO COMOBYIO MacCy B cTpaHe. [1o HEKOTOPBIM OILIEHKaM IKCIEPTOB COMBI COCTaBIISAIOT TONbKO 30%
neHer B oopamennn B KP.

[To nanasiM HEKP B HOs16pe 2016 1. o Keiprbi3ckoit Peny6mmke [3]:

neHexHas 6asa - 79,1 mupa, com.;

JIEHBTHW B oOparieHn - 69, 6 MiIpa, coMm.;



JIEHBT'W BHE 0aHKOB - 63,8 MIIpI. COM.

OTH JaHHBIE HE COIEPKAaT HHOCTPAHHYIO BAJIOTY.

DKCTEepPTHl OTMEYAIOT, YTO OOBIYHO KYpC OJIIapa MPUBS3BIBAETCS K CTOMMOCTH HEDTAHBIX (PhIOYEpPCOB, a HE K
camoii HepTH [4]. HedTh - 3TO HE CKOPOMOPTSINUICSI U HE MOJBEPraIONIUICS MOPATbHOMY M3HOCY MPOAYKT. E&
BBIKAYMBAIOT, KOTJIAa M CKOJILKO TPeOyeTcsi, TOPrylOT B OCHOBHOM HE(TSHbIMH (hbIOYCPCAMH, CHTYalUs XOPOIIO
MOJTaeTCsl KOHTPOJIFO M BCETJia BIIOJHE YIpaBisieMa, U 3TO OTBET Ha BOMPOC O Kypce, NPUBSA3aHHOM K IIGHAM Ha
HE(Tb.

IIpnuyunsl Hepa3BuTOCTH (POHA0BOrO phiHKa B KP
Kypc nommapa craOuibHO HMMeEeT TEHIEHIMIO POCTA, MOITOMY OH IPEBpAlaeTCs B CaMylo OE3pUCKOBYIO H,
BO3MOYKHO, CaMyI0 TOXOJHYIO IICHHYIO OyMary, ecii He BO BCEM MHpE, TO Ha IOCTCOBETCKOM TEPPUTOPHH, BKITFOTAs
Keipreizeran, yx TouHo. IToaromy Gosblias yacth HaceneHus: Kelproizckold PecriyOnuku npennodnTaer aepxarth
JICHEe)KHBIE aKTHBbI MMEHHO B 3TOH BamroTe, wiu B eBpo. IIpoHMCXOOUT Hekoe XeIKHUpPOBaHUE Kypca Joiapa
IIEHTPOOAHKAMH ITyTEM TIPOBEICHWS BAIOTHBIX WHTepBeHIMU. Poccwiickuii IlenTpobank 5 HosOps 2014 roma
OTKa3aJICSl OT MOAOOHOM MPAaKTUKH.

B otmmuawme ot 6onee pasButbix crpad CHI', B Keipreizckoii PecniyOnike 6e3HanIHasi HHOCTPAHHAS BAIIOTA HE
Topryercs: Ha MecTHOU DOHIIOBOM Oupike, oOpamasch B OCHOBHOM Ha MeX0aHKOBCKOM phiHKe. CtpaHHO, 4T0 MB®
He 00s13bIBaeT POBOJIUTH BaJIIOTHBIE TOpry Ha PonnoBo# Oupske Keipresckoit Pecyonmku.

B Poccun, Kazaxcrane m Apyrux pasBUTHIX CTpaHaX 4acTh BAIIOTHBIX CJIENOK COBEpIIaeTcss Ha (OHIOBBIX
6upkax. Ororo Her B KbIprei3crane BeieacTBHE HEpa3BUTOCTH (POHIOBOW OMP)XM M OTCYTCTBHS BaIOTHOTO
KOHTPOJIsI. B yIOMSHYTBIX cTpaHaX KpyIHBbIC (POHIOBBIC OMPIKU SBISIOTCSA TOCYIapCTBEHHBIMHU, B KbIprei3cTaHe B
gucie yupenauteneir KOb 3nauatcs CramOynbckas u KazaxcraHnckas ¢GoHIOBBIE OWUpKH, IO TOCYIdapCTBa HE
BUIHO.

Bce BBIIEN3I0KEHHOE, a TaKXKe ydacTHE B COBETE TUPEKTOPOB oOaHKpoTHBIIErocs A3MSYHHU- BepcanbaHka
ABYX 6LIBHII/IX AMECPHUKAHCKUX CCHATOPOB, MOMEHTAJIbHBIN BBIBOJI U3 OaHka ACTIO3UTOB  HEPE3UACHTOB
CBUJICTEIILCTBYIOT O MacmTabaX BIHMSHUS TEOMONUTHYCCKHX CHI Ha KBIPrBI3cTaH Kak B SKOHOMHKE, TaK M
MOJIMTUKE. 37€Ch YMECTHO TNpHBECTH MHEHHe mojutonora Mapca CapueBa mo neny Asumkana Ackaposa: «S1
CUHTAI0, YTO pEIICHHWE CyJa CBUACTEIHCTBYET O TOM, 4TO KBIprBI3cTaH CBOOOJEH OT MaBICHUS TI00ATBHBIX
CTPYKTYp, KoTopoi u siBisiercss OOH. Kak mokaseiBaer mpaktuka, OOH He SBISETCS MOTHOCTHIO OOBEKTHBHBIM
apOutpoM Wiy cyobexToM. OHa HAXOANUTCS MO BIMSHHEM IIIO0ATBHBIX YIPaBICHYECKUX CTPYKTYP.

Buna Asmmkana AckapoBa mOokazaHa (akTaMH W paccleloBaHHEM. A IeHCTBHS MEXITyHApPOIHBIX
OpraHM3alii HalpaBJICHb! HA 1eCTA0MIN3AIMI0 OOCTAaHOBKH B pernoHey [5].

ITo muenmo pykxoBoactBa HBKP, Hukto He Mmemaer PoHIOBOH Oupke TOProBaTh MHOCTPAHHOHN BaJIIOTOM.
Opnako st oOpameHuss WHBAMOTHI Ha KOB HyXHBI W 3aKoHOZATeNbHOE HAAEICHHE €€ ITOJIHOMOYHSAMH, M
MaTepHajibHas OCHOBA, U 3aMHTEPECOBAHHOCTb B ATOM TOCyAapcTBa. JlaHHBIM BONPOC HE peIlaeTcs Ha YpOBHE
pykoBonctBa K®b, a TpeOyeT BHMMaHHs camMoro BBICIIETO 3BEHA - PYKOBOJCTBA CTPaHBL. ECTh BOMPOCH], HE
TIOJTAIOIIIECS] BOJICBOMY PEIICHHIO, M HET HHUYEro YAWBHTEIHLHOTO B TOM, YTO MHOTHE KUTEIH PECIyONHKH He
3HAIOT, uTo Takoe DoHmoBast OMpKa, TaK KaK €€ POJIb B X KU3HU HUYTOXKHO Maja.

Hennsie Oymaru, npencrasieaasie Ha KOB akmusamu 1 o0IuTranusMu, T03Ke U TOCYIapCTBEHHBIMH IICHHBIMA
OymaraMu, OTXOIST Ha BTOPOH IUaH Mo cpaBHeHuto ¢ poiutapamu CIIIA u eBpo, siBissick 0ojiee PUCKOBBIMH U
MeHee JO0XOAHBIMHU, MO3TOMY MOYTU HE BBI3BIBAIOT HHTEpECa MOTEHLUAIbHBIX NoKymaTteneil. OmHako ydacTue
WHOCTPAaHHOH BaNIOTHI Ha (DOHIOBBIX TOPTrax, BO3MOKHO, CTAIO OBl KaTATN3aTOPOM PAa3BUTHSA MECTHOTO (POHIOBOTO
pPBIHKa ¥ CIIOCOOCTBOBAJIO IOBBIIICHHUIO IMPO3PAYHOCTH BAIIOTHOTO PBIHKA; C JPYrod CTOPOHBI - OLIYTHMOM
anpTepHaTHBOM BamoTHBIM HMHTepBeHUUsM HBKP. B Keipreisctane HeT BamOTHOTrO KOHTpOJsl, Kak B Poccum u
KazaxcTane, corimacao xotopoMy 50% BamtOTHOW BBIPYYKH NPENNPHUATHI U OPTaHU3AIMNA BBICTABIIACTCS HAa TOPTH
Ha (POHIOBBIX OMprkax. OCHOBHBIM UTPOKOM Ha BATIOTHOM phiHKe KbIprei3ckoit PecryOnmku sensiercst HBKP.

Hcxons w3 BBIICH3IOKEHHOTO, OTMETHM [Ba (pakTopa HETraTUBHOTO BIMSHHWA HHOCTPAHHOM BAJIIOTHI Ha

9KOHOMHUKY pecryOnuku: 1) craepkuBaeT pasBUTHE (OHIOBOTO pBIHKA - JEHBI'H, IpeIHA3HAYCHHBIC IS
NpUOOpeTeHNs aKIUH U OOJIMTraliii, HAIIPaBIIAIOTCS Ha TIOKYIIKY WHOCTPAHHOM BAJIOTHI; 2) CAEPKHUBAET U TOPMO3HUT
Pa3BUTHEC DKOHOMHUKH - JOCHBI'W, IMPCIAHAZHAYCHHBIC 1A HWHBCCTUPOBAHHUA OKOHOMHKH, BBIPAXKAIOMICTOCA B
nproOpeTeHNH aKIUi, oOnuranuii OM3HEC-CTPYKTYp HA TEPBHYHOM pBIHKE, BBIXOIAT W3 000pOTa KamuTala |
OCCIalOT Ha pyKaxX U Ha CYETAX B OXKUIAAHWUH HOBOI'O BUTKA IMOBBIIICHUA KYPCOB CHJIbHBIX BAJIIOT HJIA MPOBECACHUA
CHEKYJISITUBHBIX ONEpaIiii WK pocTa cOepexeHnit Ha Kypce BaJIiOT.
OpmHaKo JOXOMA OT 000 IeHHOW OyMaru, B paHT KOTOPBIX HBIHE BO3BOJATCS PE3CPBHBIC BANIOTHI M TOPTYIOTCS Ha
(hOHIOBBIX PBIHKAX, MOJTYYaeTCs Ha OCHOBE KOHKPETHOrO OW3HECa, TO €CTh MMEET IOJ COOOH OIpe/IeiCHHYIO
CTOMMOCTHYIO U MaTepHabHyI0 OCHOBY, BKJIIOYast 3aTPaThl TPYJla, YETO HEJIb3sl CKa3aTh B, OTHOLIEHHH JJOXO/IOB OT
BaJIFOTHBIX oriepanuii. JIoX0Ibl OT BAIFOTHBIX OTIEPAIli -- ’TO B OCHOBHOM BO3HATpaXkJIEHUE 3a PUCK, ITOJTOOHO UTPe
B KapThl WJIN APYTUE€ a3apTHBIC UT'PBI, OCHOBAHHBIC HA HETPYAOBBIX TO0XOOAAX.

Keipreizckne komMMmepueckue OaHKM TakKe HMPOBOIAT CHEKYJISTHBHBIC OINEpalMy C MHBATIOTOH. Jloxomsl oT
omnepaiuil ¢ MHOCTPAHHOM BAJIOTON COCTaBISIOT BHYLIMTEIbHBIE pa3Mepbl. HeraTuBHOE BIHMSHUE HHOCTPAHHOM
BAITIOTHI Ha 3KoHOMHKY KP 3akiouaercs B cieyromem: To, 9TO BBITOJHO OaHKY, HEBBITOJHO roCcyAapcTBy. [leHbrH,
npeaHa3sHaYeHHbIE Ul KPEOUTOBAaHHWS SKOHOMMKHM, HANpaBILIIOTCS Ha BAJIIOTHBIC CIEKY/SIIMU. B pesynbrare
KpPEeOUTHBIE pPECypchl B CTpaHe, IIpeAjiaracMbleé OTCYECTBEHHBIMM OaHKamM, cokpamaiorcs u Jlopokaror,
0cBOOOJMBIIYIOCS HUINY 3aHMMAlOT OaHKHM C MHOCTPAHHBIM KallMTallOM, Y Hac JUId HUX CO3JaeTcs 30Ha cObITa
KPEIUTHBIX PEeCypcoB. 3HAUMTENbHAs JOJII aKTHBOB OAaHKOBCKOW cucTeMbl KoIprersckoit PecryOnmku HbrHE



MIPUHAJICKUT OaHKaM C WHOCTPAHHBIM KaITUTAJIOM.

JoanapoBasi 3KCIaHCHA

ITocne Toro, xak mpesuaeHt ®Ppannuu [llapas ne omns morpedoan ot CIIIA (PeaepanpHOro pesepna)
pa3sMeHATh J0JuIap Ha 30JI0TO, MPOMCXOANT AeMoHeTH3amus 3oiota. [locne SImaiickoit kondepeHunu B 1976 romy
Ob1 OTMEHEeH MacmTad IeH, TO €cCTh 30JIOTOW OSKBHUBAJICHT HAIMOHANBHBIX BalioT. Jlomiap, mMoib3ysch
WCKITIOYUTETFHON pOJIBI0 B OOCTY)KMBaHHM MEXIyHApPOIHBIX PAcdeTOB, MOCTETIEHHO MNPEBPAIlIaeTCs B KYpHILY,
HECYIIYIO 30JI0THIe stififa. OTpOMHBIE MacChl JIIOJEH, Iieble KOMIIAaHUH, KpyIHeHmre OaHKH, IeJble TOCyIapcTBa
MIOTHAJINCH 32 JIETKOH J0OBIYe 1 CTaIM MapasuTHPOBaTh Ha POCTE Kypca Jojuiapa.

Ceiiyac EBpomna CTBIIUTCS CBOEH KOJOHUAJIBbHOM MOJUTHKM B mpouuioM. HbIHeWmIHss BalioTHas mapajaurma
MHPOBOH SKOHOMHKH, C JOJUTAPOBOW OKCHaHCHeW OONbIIed YacTW IUTAHETBI, BPSAJ JIM YCTYyMaeT IO CBOEH
JKECTOKOCTH KOJIOHHAJBHON monuTuKe crapoil EBpombl. Ecnm konoHwWandbHas MOJTHTHKA HpuHeciaa OeACTBUS B
OTZAEJNbHBIE CTPAHBI, TO HBIHEIIHSS BAJIOTHAs ITOJUTHKA AMEpHKH, 00ecredyuBaiomas e MHpOBOE T'OCIOACTBO,
MPUHOCHUT UX YyTh JIK HE B KaXIYIO CEMbIO, HACEISIOUIYI0 36MHOW IIap: BO3pacTalolle JOJUIApOBBIE KPEIUTHI U
JIeBAJIbBUPYIOIINE IEHBIY B HALIMOHAIBHOM BaJoOTe.

HarmmonansHas Bamota Keiprersckoil PecmyOmuku co AHA BBeIeHHS A€BajbBHpPOBajia MO OTHOIIGHUIO K
nmomnapy CILA 6onee wem B 17 pa3. HoBast ¢popma mopaOomieHnst Ha HIpe BaFOTHOTO Kypca CO3AaeT YCIOBHS IS
TepesiuBa JeImeBoi pabodeil cuiubl M3 OemHBIX CTpaH B Oorarble. YermoBeueckWit pecypc HampaBisieTcs, Kak U
MaTepHaJbHBIC PECYpChl, B 30HY BBITOAHON mponaxu. Ceiuac, HaBepHOE, OCTANOCh MAJIO CTPAH Ha 3eMJe, TJe HeT
BeIXO/1eB M3 KbIpreiscrana, Haxondmuxcs Ha 3apaboTkax. KbIprbI3bl €qyT uepnaTh AEHBIUM BeApaMH, KOTOpHIE
YepraroTcs Ha POJUHE TOJNBKO JIOKKaMH. Kak ciieicTBre, 3a4acTyio XOpOIIO XHUBYT T€, Y KOTO JETH Ha 3apaboTKax
3a TpaHuned. 3a4acTyl0 OHH MOTYT ce0e MO3BOJHUTH THICAYEIOIIAPOBBIC MOJAPKU HA CEMEHHBIX TOPXKECTBAx, a
TOCyapCTBO BOCXBAJSET JICHEXKHBIE MEPEBOABI MHUIPaHTOB. Jloimap 4eM-TO HAallOMHUHAET MHIILYpPY, B HPOILIOM
O0OMEHHMBABIIYIOCS TPUILIEIbIIAMH LUBHIM30BAHHOTO MHUpPa Ha JOPOTYIO MYIIHWHY OTCTajbIX HapoJ0B OKpauH.
Ceffuac BMeCTO IIyITHUHBI - YEIOBEYECKHH pecypc. UemoBeueckuil Tpyd - HEOTBEMIIEMBIH (axTop r000ro
IIPOU3BOJICTBA.

Benymme MupoBeie iepKaBbl 4epe3 CBOOOAHO KOHBEPTHPYEMBIE BATIOTHI YIPABISIOT EpeMelIeHHEM
YeJIOBEUECKHX PECYPCOB B HYXKHOM pycie. Bricokuii 3apaboToK NpUTATUBAET, Kak MarHuT. JIIo 1 U3 cTpaH co
cy1a00¥ 3KOHOMHKOH 4epe3 OKeaHbl U MOPS, JaJIbHUE PACCTOSHHS YCTPEMIIIFOTCS. B BRBICOKOPA3BUTHIE CTPAHBI,
PHUCKYS COOCTBEHHOM KM3HBIO.

B nerctBe Mbl cobupanu KoH(peETHBIE 00EpPTKU M UTrpaiu B (aHTHUKH. 3aKUMAIN MX B KYJIA4OK, ITOKa3bIBas
TOJIBKO Kpaemek (aHTHka (00epTKH), 10 KOTOPOMY HYXKHO OBUIO yrajiatbh, OT Kakoi KoH(peTkn obepTka. OHM
JUIL Hac Tor/a OBUTM aKTyasIbHBI, TIOKa CYIIECTBOBAJ CIIPOC HA HUX, IMOKa MBI Wrpaid B (aHTUKH. Bumnmo
urpaiy B (aHTHKH JETH BCETO MHpa, Tak Kak npesuneHT @Opannuu Hlapas ne Tomrs B cepeanne 60-x roaos
MIPOIIIOrO BEKa, Ha KOTOpPbIE IPHIUIOCH HAIE JIETCTBO, Ha3BaJl JOJUIAphl «3esieHbIMU (anTukamu». lapne ne
Toste pasMeHsT qonmapsl Ha 3010T0, pagy OyAyIero cBoeH cTpaHbl. Bo3aMokKHO, MBI MeHsieM cBoe OyyIiee Ha
JIOJUTaphI, TaK KaK TPYIHO MPEACTaBUTh, yeM OyneT orBedaTh CIIIA 1o cBouM 00s3aTelbCTBaM.

U B mHTEpecax CBOSH CTpaHBI MBI JOJDKHBI IIBITATHCS, €CIIM HE YCTPAHUTB, TO XOTs OBI 3aCTaBUTH paboTaTh Ha
HAC 3TOT MOIIHEUITUI S5KOHOMUYECKHH (pakTop.
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