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MEXIYHAPOJHBIE PE3EPBbBI: OTAIIbI PA3BUTHUS

Amurtpuen JI.A.
Yupeoicoenue obpazosanus «llonecckuil 2ocydapcmeeHtvlil YHUGepCUmemy,
THunck, Pecnyonuxa benapyce
Hayunwiii pykosooumens — [llebexo K.K., dokmop s3KkoHOMUYeCKUX HayK, npogeccop

MesxayHaponabie pe3epBbl (ganee MP) SBISIOTCS MPOAYKTOM 3BOJIIOLMK MHPOBOM Ba-
JIFOTHOM CHCTEMBI, B X0Zl€ KOTOPOIl uX cocTas paciupsercs. Lleab HanmucaHus CTaThbu — BblIe-
JIUTh 3TaIlbl Pa3BUTHUS CTPYKTYpbl MP B KOHTEKCTE 3BOJIIOLHUKA MUPOBOI BaIIOTHOM cucTteMbl. B
TIpOLIECCE HCCIIEN0BaHMsI MPUMEHSUINCH METO/IbI SMITUPUYECKOTO U TEOPETUUECKOTO UCCIIEIOBaA-
HUSI, TAKME KaK U3MEpeHNe, aHalINu3, CUHTE3 U p.

MP BbICTynmaroT MPOM3BOAHBIMH 30JI0THIX PE3E€PBOB LIEHTPAIbHBIX OAaHKOB, KOTOpBIE
Havanu ¢opmupoBaTbes ¢ 1880-X TomOB BO BpeMsl CTAHOBJIEHHUS! KJIACCHYECKOTO 30J0TOTO
crannapta. [1] CornmacHo [Taprkckoit koHpepeniuu 1867 roga 30J0TO BRICTYHANO SIUHCTBEH-
HOM (hOpMOIt MUPOBEIX JICHET.

B 1913 rogy MP ctpan mupa cocrasnsiu 4,5 mupna goiutapoB CILIA, npu stom 4 Mipn
MPUXOIUIOCH HAa MOHETapHOE 30110TO. [2, ¢. 358] IlonoBruHA 00BEMOB MOHETAPHOT'O 30JI0Ta ObI-
Jla B PaclopsDKEHUH CTPaH siApa 30J0TOro OJI0Ka, B OCTAJNBHBIX CTpaHaxX MHpa IOJs 30J10Ta B
MP pocturama 69%, cepebpa — 4%, Ha AONIO BaIIOTHBIX AKTUBOB MNPHUXOAWIOCH 27%.
HauGonbimuii yaenbHBI Bec B CTPYKTYpPE MHUPOBBIX BAIIOTHBIX aKTHBOB COCTABISUTH: (YHT
ctepnuHroB (47%), dpanwysckuit ppank (30%) n Hemenkas mapka (16%). [3] Takum obpa3zom,
ne-(hakTo BaJIOTHBIE AKTHUBBI HA MEXKIYHApPOAHOM YPOBHE B IEPHOJ KIACCHYECKOIO 30JI0TOTO
CTaHJapTa BBIMOJIHSINA (GYHKIUN MEXKIYHAPOAHBIX BAaJIOTHBIX PE3EPBOB, OCHOBHBIE BAaJIOTHI —
¢bynkuun pesepBHBIX. «[locTemeHHO 3070TOM CTaHAAPT... UIBKUI cebs, Tak Kak HE COOTBET-
CTBOBAJI MacIITabaM BO3POCIIMX XO3SHCTBEHHBIX CBSI3€H M YCIOBHUSM DEryJIUPYeMOH pBIHOY-
HOI AKOHOMHKW» [4, c. 65]. B pe3ynbrare BIepBbie B IOCICBOCHHBIN mepuoa Ha I'eHy?3ckoi
koH(epenuuu (1922 r.) mpo3Byyan MpU3BIB MOHETAPHBIX BIACTEH «XpaHUTh CBOM PE3EPBHI B
(opMe WHOCTpPAaHHBIX aKTUBOBY» [5, c. 117]. BONBIIMHCTBO IEHTPANbHBIX OAHKOB H3MEHIITH
yUpeauTeIbHbIE TOKYMEHTHI B YaCTH JOMYIIEHUS Pa3MELIeHUs] HHOCTPAaHHOM BaJIIOTHI B pe3ep-
BbI, YTO JIe-IOpPE 3aKPENWIO 32 BAaJIOTHBIMU aKTHBAMH (YHKIUH MEXJTYHAPOIHBIX BaJFOTHBIX
pe3epBoB. OIHAKO CTaTyC pe3epBHON He ObLI 3aKpeIIeH HU 3a OAHOM u3 BamoT. Tospko B 1944
rony Ha KoH(pepeHuuu B bperonn-Bynce on Obu1 opuanuecku 3axkperiet 3a gomiapom CHIA u
¢yHTOM cTepnuHTOB. C 5TOr0 MOMEHTA BAJIIOTHBIE PE3EPBhI CYIIECTBEHHO PACIIUPUIIACH KaK B
a0COJIFOTHOM BBIPXKEHUH, TaK U 10 cTpykType. Tak B 1938 roay ux moins cocrasisuia 6,47 %, a
B 1948 rony — 29%.

MexayHapoaHbsIM BamtoTHBIM (poHnoM (manee MB®) Obimn mpemioskeHsl ClEAyOLIe
TpeOoBaHus K onpenencHuio MP kak kaTeropuu, odecrieunBaromieii GopMUpOBaHUE MTPEIICTaB-
JeHuss 0 (MHAHCOBOM IIOJIOKEHUH OTAENBbHBIX CTPaH W YSA3BUMOCTH PETHOHOB: «... [OHO]
JOJDKHO OBITH JOCTaTOYHO MIMPOKUM, YTOOBI BKIIFOUMTH JIIO00H BUJ AE€HET, KOTOPBIA IPUHUMA-
eTcs B IUIaTeXax Mo MEeXIYHapOJHBIM 00s3aTelbCTBaM. Pe3epBbl MOTYT COCTOSITH M3 30JI0Ta,
JIOJIAPOB U APYTHX KOHBEPTHPYEMBIX BAIIOT, MU U3 (DYHTOB CTEPIUHIOB, HEMEIIKMX MapoK U
JpYTUX BaJIOT, KOTOpBIE (haKTHUECKH KOHBEpTUPYeMbl. OHM MOTYT BKJIIOYaTh HEKOHBEPTUPYE-
MBI BAIIOTHI, €CJIM OHU NMPHHUMAIOTCS OT/IEIBHBIMUA TOPTOBBIMHU IapTHEpamH... Bo MHOrux
CITy4asx, IpaBO COOCTBEHHOCTH Ha PE3€pPBHBIE aKTHUBHI IPUHAIICKUT HE TOIBKO OPHUIHATEHBIM
BJIACTSIM, HO TakKe M OaHKaM, MPEANpHUITHIM, U YaCTHBIM JHLaM... He cymecTByer onqHO3HAY-
HOT'O ONpeeIeHUs] MEKIYHAPOIHBIX PE3EPBOB, KOTOpPOe ObLIO OBl TOCTOBEPHO AJIS BCEX LieNel
U 7T BceX cTpam» [2].

MB® B mectoM u3ganuu «PyKoBOJICTBO Mo IiaTexxHoMy OanaHcy» mpexactasisier MP
rocyJapcTBa KaK «BHEIIHHE aKTHUBBI, KOTOPBIE HaXOIATCS MOJ KOHTPOJIEM OPTaHOB JCHEKHO-
KPEAUTHOTO PETYIUPOBAHUS U B JIFOOOH MOMEHT MOTYT OBITh HCIIOJIb30BaHbI STHMH OpTaHAMU
JUTSL TIPSIMOTO (DPMHAHCHPOBAHUS Ie(UIUTA TUIATEKHOTO OaaHca, JUIsi KOCBEHHOTO BO3JICHCTBUS
Ha pa3Mep 3TOro JepuuuTa ¢ MOMOIIBI0 MHTEPBEHINH HA BAIIOTHBIX PHIHKAaX, OKa3bIBAIOIIUX
BIIMSIHME Ha KypC HAI[MOHANBHON BAIOTHI, U B APYTUX HENsAX (MOAAep)KaHHsS yCTOMYHUBOCTU
HaIMOHATBHON BaIIOTHI i SKOHOMHUKH, MEXITYHAPOTHOTO KPEIUTOBAHUSA)» [6].
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Takum o0Opa3om, B mporiecce pa3putus MP u3MeHsIICSs He TOJIBKO MX KaueCTBCHHBIN U
KOJIMYECTBEHHBIN COCTaB, HO W WHTEPIIPETANNs JaHHON KaTeropuy MEXIyHAPOIHBIM (PHHAHCO-
BEIM COOOIIIECTBOM.
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