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Aunomayus. JlaHHas cTaThs MOATOTOBIIEHA HA MaTepuaie HHPOPMATUBHOTO Iepe-
BOJIa C KATaWCKOro si3bika kHUTH Bana HOHmu «Bwibop Kutas B xonmoccanbHBIX mepe-
MEHaxX MHUPOBO (PMHAHCOBOW CHUCTEMBI», BhIMOHeHHOTO0 Yu [[3umuub. BiepBrie poc-
CUICKOMY HayYHOMY COOOIIECTBY IPEICTABIAIOTCS B PYCCKOSI3BIYHONH BEPCHH OCHOB-
HbIe KOHLENINHA KUTAHCKOro YYEHOTO KakK pe3ysIbTaT M3yUeHHs aKTyalbHBIX MpoOiieM
BaJIOTHO-(pUHAHCOBOW cepbl B KOHTEKCTE OCHOBHBIX CHCTEM 3KOHOMHYECKOTO M CO-
[IMAJTBHOTO PAa3BUTHA, B KOHTEKCTE Tio0aiu3aluu U CTOJeTHel uctopuu. Hccmemys
M3MEHEHHs] MEXIyHapOJHONH BaNMIOTHO-(PMHAHCOBOW CHCTEMBI Ha (OHE IIyOOKHX IIe-
peMeH B CTPYKTYpE MUPOBOIH CHCTEMBI M TECHO CBA3BIBASI TEOPHIO M MPAKTHKY, aBTOP
KHATH (OKYCHUPYET BHUMAaHHE Ha CTPATEIrMYECKOW LIEIH KUTaHCKUX (UHAHCOB: JIUAU-
pOBaTh B MHpE IO COBOKYMHOW MOIIW M MEXAyHapogHOMY BiusHHMIO. OTHMM U3 OC-
HOBHBIX AacleKToB KHWTM Bana IOHmm sBisfeTcs aHanu3 KIIIOYEBBIX BOMPOCOB M
HanpaBJIeHUH peOpMbl MEKIYHAPOIHON BaIOTHO-(DMHAHCOBOW CHCTEMBI. 3HAUUTENb-
HBIE TIEPEMEHBI B MUPE CTaJIM OTNPEJEISIFOIMMU (PaKTOpaMU WHHOBAIlMOHHBIX B3TJIS/IOB
aBTOpa Ha (PMHAHCOBYIO TeopHuio. PaccMaTpuBaeTcss IMPOKUNA KPYT BONPOCOB: OT (yH-
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JIAMEHTAIBHBIX TEOPETHUECKUX BOMIPOCOB JI0 aKTYalbHBIX TEM, BBIIEISIOTCS TaKWe CO-
BPEMEHHBIC 3HAYUMBIC TeMbI, Kak MIHTepHET-pUHAHCHI, IU(PPOBas BAIIOTA, OJOKYCHH U
npyrue. Jlaérest moctymHoe oObscHeHHE TPO(eCCHOHAIBHBIM BalfOTHO-(GUHAHCOBBIM
MOHATHUSAM M PSIy HOBBIX B3TIIAIOB, KOTOPHIE OTIMYAIOTCS OT TPATUIIMOHHBIX y4eOHHU-
koB. Ha ocHOBe M3yuyeHUs CYIIHOCTH, JIOTHKH U 3aKOHOB BAJIFOTHO-(DMHAHCOBOTO pa3-
BATHA (HOPMHPYIOTCS YETHIPE B3aMMOCBS3aHHBIE YAaCTH, MOCBAMEHHBIE 1) MPOHUCXOXK-
JICHUIO Y DBOJIIOIUU MAaTePUATBHON BAIIOTHI; 2) 3BOJIIOIMY BATIOTHI: OT MaTePUATBHON
K HEMaTepHUAIbHOM; 3) KUTaiCKUM BaTIOTHHIM (hMHAHCAM Ha (OHE PePOpPM U OTKPHITO-
ctu; 4) OynymieMy pa3BUTHIO BATIOTHBIX (DHHAHCOB.

Knouesvle cnosa: BalrOTHO-PUHAHCOBAS CUCTEMa, MaTepUajibHas BaJIIOTa, HEMaTe-
pHallbHAs BAIFOTA, BAJIOTHBIE (DMHAHCHI, BANIOTa KPEIWTa, KIUPUHT, MEKIYHAPOIHAST
BaJIIOTHO-()MHAHCOBAsl CHUCTEMa, KUTAHCKUE BaJIOTHBbIC (DUHAHCHI, JICHE)KHAs Macca,
SMHUCCHUS 0a30BOM BaJIOTHI, BAJIOTHBIC PE3CPBBI, KPHUIITOBAIIOTA, OUTKOWH, OJIOKYCHH,
WHTEepHET-(PHHAHCHL.

Qunarncuposanue: PaboTa BBINONIHEHA B paMKax rocyaapcTBeHHoro 3aganus (IIpo-
ekt «/ccaenoBanne MexaH3Ma PacIpOCTPAHEHUS ChIIyaHbCKON KyJIbTYpHI B Poccum» —
SC22BS005).

s yumuposanus: Yu 13umunsb, 3omoteix JI. I'., Tan XaocsH. JlecsiTh BEKTOPOB
WHHOBAIIMOHHOTO PAa3BUTHs BAIIOTHO-QUHAHCOBOW CHUCTEMBI (IO MaTepuaiaM KHUTH:
Ban IOumu. Bribop Kutas B KoJOCCambHBIX TepeMeHaxX MHPOBOW (MHAHCOBOW CHCTE-
MbI) // A3naTcko-THMXOOKEaHCKHI PETHOH: YKOHOMHKA, MONHUTHKA, TpaBo. 2022. T. 24,
Ne 3. C. 15-30. https://doi.org/10.24866/1813-3274/2022-3/15-30
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Abstract. The article presents Chi Jimin’s informative translation from Chinese of
Wang Yongli’s book “China’s Choice in the Global Financial Turbulence”. For the first
time the Russian language version suggests the main concepts of the Chinese scientist.
The main systems of economic and social development, globalization and a centenary
history have become the context of the actual problems of monetary and financial sphere
studies. The author explores the changes in the international monetary and financial sys-
tem against the backdrop of profound changes in the structure of the world system and
closely links theory and practice. Leading the world in in terms of the aggregate power
and international influence is a strategic goal of Chinese finance. The main aspects of
Wang Yongli’s book focus on the analysis of key issues and directions of the internation-
al monetary and financial system reform. Significant changes in the world have become
the determining factors of the author’s innovative views on financial theory. An accessi-
ble explanation of professional monetary and financial concepts and a number of new
perspectives are different from traditional textbooks. The study of the essence, logic and
laws of monetary and financial development allowed the author to identify four interre-
lated parts such as the origin and evolution of tangible currency; the evolution of currency
from tangible to intangible; Chinese monetary finance against the background of reform
and openness; the future development of monetary finance.

Keywords: monetary and financial system, tangible currency, intangible currency,
currency finance, currency loan, clearing, international monetary and financial system,
Chinese currency finance, money supply, issue of base currency, currency reserves, cryp-
tocurrency, bitcoin, blockchain, Internet finance.
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BBenenue. ['ry0okne u ycTONUNBBIE KHTAHCKO-POCCUIICKHE OTHOIICHUS OPHEHTH-
PYIOT Ha B3aMMHOE MPOJABMKCHUE KYJIBTYPHBIX W HAYYHBIX 3HAHHUH, UYTO CIIOCOOCTBYET
MO3HAHUIO KAaK TPAaAULUOHHBIX MEHTAIbHBIX OCOOEHHOCTEH APYKECTBEHHOIO Hapoja,
OTIPEICIISIONINX €r0 MUPOBO33pEHHE, TaK 1 MHHOBAIIMOHHBIX KOHUEIINH, OOBSCHSFOIINX
CHCTEMY DPa3BHUTHSI TocyaapcTBa. JlaHHas paboTa mpelncTaBiser MaTepuaibl MH(opMa-
THUBHOTO TIEpEBOIa C KATAHCKOTO si3pika KHUTKM Bana KOumm «Breibop Kutas B komoccanb-
HBIX TepeMeHax MUpOBOH (puHaHcOBOW cuctembl» [1], BeimoianenHoro Ym L[3umunbp —
OIHUM H3 aBTOpPOB cTaThi. B 2019 r. sTa kHHra OblIa BKItOYeHa [ 0CyapcTBEHHBIM Ka-
oureroM o Quocopuu u obmectBeHHEIM HaykaM KHP B crimcox mpoekra «llepeBon
KATACKUX HAay4YHBIX NMPOU3BEACHUH 3a pyOexxom». BriepBbie B pycCKOSI3BIYHON BepcHH
NpEIJIaraloTcsl MPAKTUKaM U MCCIIEA0BATENSIM, 3aHUMAIOIIMMCS BaJIOTHO-(DMHAHCOBBIMU
BOIPOCAMH, OCHOBHBIE KOHIICMIIUN KUTAWCKOr0 YYEHOTro Kak pe3yJbTaT U3yUYeHHUs aKTy-
AIBHBIX MPOOJIEeM BaIOTHO-(PHUHAHCOBON cephbl B KOHTEKCTE OCHOBHBIX CHCTEM JKOHO-
MHYECKOTO ¥ COLMAIBHOTO Pa3BUTHS, B KOHTEKCTE TII00aIM3alHy U CTOIETHEH UCTOPHUH.

Bremneskonomuueckasi crparerust Kuras xapakTepusyercs ¢ MO3UIMHM COXpaHe-
HUSI «BBICOKOH CTENEHH OTKPBITOCTH KUTAHCKOW SKOHOMHKH», YCHJICHHS «3aBHCUMOCTH
MHOTHX CTpaH MHupa oT nocraBok u3 KHP» [2, c. 100], noctmwkenuii B obsiactu uHpOp-
MAI[MOHHBIX TEXHOJIOTHUH IS TMpeAOoTBpaiieHUs (UHAHCOBBIX pUCKOB [3]. OTMevaercs
munupyromas no3uiua Kurast cpenn kpynHeHmmx obnanaTenieil BaJIOTHBIX PE3EPBOB,
MOMYEPKUBAETCS 3HAYMMOCTh 0aHs KaK pe3epBHOM MHPOBOH BaiioThl [4, 5]. AHamutu-
KaMHU MHBECTHLMOHHOTO Oanka Morgan Stanley npornosupyercst k 2030 r. BappupoBaHHe
JIONT «KUTAWCKOTO 0aHS B MHUPOBBIX BATIOTHBIX pe3epBax <...> B mpenenax 5—10%» u
MECTO «TPEThEH 10 BETMIMHE MUPOBON PE3epBHON BAIOTHI TIOCIIE ToJUIapa U eBpo» [6].
YMepeHHOCTh CTpaTeruy IOCTENEHHOTO BXOJa B IMpolecc (UHAHCOBOW IiIo0anu3alyuu
nociie pehopMUpOBaHus CBoel (hMHAHCOBOHM cucTeMbl mpuBeia KuTait He TOJBKO K IO-
JIOKUTENBHBIM pE3yJIbTaTaM, HO U OIpPEJENNIIa €ro CTPEMIIEHHE «K MOJIUTHUYECKOMY H
SKOHOMHYECKOMY JIHJIEPCTBY, <...> CTaTh PaBHBIM CTpaHaM, KOTOpPbIE MUTPAIOT BAXXHYIO
PO B MEPOBOM IIPOCTpaHCTBE» [5, c. 202].

Ban FOHmM, OKTOp SKOHOMHUYECKHX HAyK, ObUI MCIIOMHUTEIBHBIM AupekTopoM Ko-
MHTETa HNOJMTUKU puckoB CoBeTa AUPEKTOPOB U 3amecTuTeseM aupekropa banka Kuras
(Bank Of China). On 3anuMan gomkHOCTh niepBoro aupekropa SWIFT B koHTHHEHTab-
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HoM Kwurae, sunie-nipencenarens China International Futures Co., Ltd. Ban FOumm sBisercs
ABTOPOM HECKOJIbKUX JIECATKOB KHHT U CTaTel, IJie OTPa3WINCh ero IyOOKue TeopeThye-
CKHe 3HAHUS W OOTaTHIN MPAaKTHYCCKHUA OMBIT B 0OJIACTH JCHEKHBIX (PMHAHCOB, (PHHAHCO-
BOro y4é€Ta, yHpaBJIE€HHUs PHUCKaMH, BAJTIOTHBIX PE3€pPBOB, WHTEPHALMOHAIM3ALUKN FOAHS,
(bBrOUEpPCOB U JEPUBATHBOB, CUCTEMbI (PUHAHCOBOTO PEryIHPOBaHMUS, HHTEPHET-(PHHAHCOB,
(poBbIX MOHET U O10K4eiiHa U T. 1. B Kutae ormeuaercst momyssipHOCTs MHOTHX MOHO-
rpaduii Bana FOumu: «IlaHopamHbIii B3 Ha puHaHCOBBIN Kpusucy (Kuraiickoe puHan-
coBoe m3marenbcTBo, 2009), «HoBoe mMbImuIeHre O (MHAHCAX, HOBOC Pa3BUTHE OAHKOB)
(Kuraiickoe punancoBoe nznaarensctBo, 2012), «Uepes kpusuc: Bei0op Kutas B ycmoBusix
pe3kux nepemer B mupe» (China Citic Press, 2018); crateii: «HoBble uaeu ycKOpeHuUs: UH-
HOBAaIlMOHHOTO pa3BuTHsa UHTEepHET-(QuHancoB B Kwurae» (New Finance Review, 2015,
«[lo3uonnpoBanue u m3MeHenue udposoro roaus» (Tsinghua Financial Review, 2021),
«MexayHapoaHble IIaTEKHbIE KITMPHHIOBBIE CUCTEMBI M MX POJIb B (DUHAHCOBBIX CAHKLIHU-
sax» (China Forex, 2022) u npyrue Hay4HbIE TPY/IbIL.

B knure «Bri6op Kuras B KoJ0CCanbHBIX MIEpeMEHaX MUPOBOM (MHAHCOBOW CHCTE-
MBI» Yepe3 KpaTKui 0030p Ipolecca 3BONIIOLUHN BalIOTHO-(QUHAHCOBONH CHCTEMBI aBTOD
KOHIIEHTPUPYET BHUMaHHE Ha JIOTUKE U 3aKOHaxX €€ pa3BUTHs M U3MEHEHHs, Ha yCTpaHe-
HUM 3a07TyKACHUH U OTKJIOHEHHH, Ha NPEAOTBPAILCHUN apaJOKCaIbHBIX WM OTKIOHSI-
fommxcst oT (paktoB B3rs10oB. COCPEeAOTOUNBAsACH HA XaPAKTEPUCTUKAX U TPEOOBAHUSIX
MEXKIYHApOJAHOU M BHYTPEHHEN MaKpO3KOHOMHUYECKOW CUTyalluH, dTanax pa3BUTHUs Ba-
JIOTBI, HCCIEAYSl IPUPOAY U JIOTUKY 3BOJIIOLUH BAJTIOTHO-()HHAHCOBON CHUCTEMBI, CTpaTte-
THU Pa3BUTHUS BATIOTHO-(DUHAHCOBOM cucTeMbl KuTasi B HOBYIO 3TI0XY, a Takxke Oyaymine
HaIpaBJIeHNs BAIOTHON cucTemsl, Ban IOumu npeiaraer 10 BekTopoB Ha0/10AeHus, B
TOM YHCJIE PAJ MHHOBALIMOHHBIX B3IJISIOB.

1. BoifeneHue KOHUENIUNA «MaTepHATBHOI» W «HEMATEPHAJIBLHOI» BATIOTHI.
Oranbl pa3BUTUS BAJIIOTHI TPAAULMOHHO BBIACISIIOTCS Kak Mepruoj (pU3uYecKoil BalOTHI,
Mepro/]] 3aKOHHOW METaIUIMYECKON BaJIOTHI, MeproJ; OAHKHOTHI METAIIMYECKOTO CTaH-
JapTa, Mepuo/] BAFOTHI KpeAUTa MOCiIe OTMEHbl METAIIIMYECKOTO CTaHAapTa U T. 1. AB-
TOP BBIJIEJSAET BCEro 2 ATana: MaTepuallbHas BAIIOTa U HEMaTepHaIbHasl BAJIIOTA.

MarepranbHasi BAIIOTa 03HAYAET BAIIOTY, KOTOpask UMEET onpeaeiéHHyo dhusnye-
CKyto (opMy, B TOM YHClIEe (U3MUYECKYIO BAJIOTY, 3aKOHHYIO METAJUIMYECKYI0 BAJIIOTY,
OaHKHOTBHI | T. JI., © MOKET OBITh MCIIOJIb30BaHa HEMOCPEACTBEHHO A oruiaTel. Hemare-
pHUalibHasl BAJIIOTa O3HA4YaeT Oe3HaNW4YHble IU(PPOBBIE BATIOTHI, KOTOPbIE HE UMEIOT (H-
3U4eCKOH (POPMBI, a CYIIECTBYIOT TOJIBKO Kak MH(POPMAMOHHBIH HocuTenb. OHU BBIpa-
KAIOTCSI B CyMMe€ JIeHET, OIJIa4urBalOTCS MEPEBOJOM U KIMPUHIOM Kak OaHKOBCKHE JIETO-
3UTBI, DJIEKTPOHHAS BaIIOTa, LU POBas BaIiOTa U Jp.

OBomronyst GOpM BaJIOTHL U MEPEXO] OT MaTepPUAILHON BAIIOTHI K HEMaTepUabHON
00yCIIOBIE€HBI OOBEKTUBHBIMH TPEOOBAHNUAMHI U HEM30EKHBIMI TEHACHITUSIMH TOBBIIICHUS
ux 3¢ pexTHBHOCTH, CHIKEHHUS 3aTpaT U cTpororo MoHuropusra. [Iporpecc nndopmanu-
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OHHBIX TEXHOJIOTUH yCKOpSET Takou mepexon. Onepanuy ¢ HEMaTepUANEHONW BATIOTON CO-
371aHBI Ha OCHOBE CHCTEMbI KJIMPHHTA, a HHPOPMAIMOHHBIE HOCUTENN, HH()OpMaLMOHHBIC
KaHaITbl, 00pa3bl KIIMPUHTA BCE eMI€ HaXOaITCs B Iporecce n3MeHeHus. [Iporece mepexona
OT MaTepHaJbHOMN BAIOTHI K HEMaTePHAJIbHOMN BAIOTE BBIAEPIKAI TITyOOKYI0 TpaHchopma-
110, HO HEJIOCTAaTOYHAas U He Beer/a TouHas nHdopmanus 06 3TOM MpuBena K OTKIOHCHH-
M ¥ JJayKe CepPhE3HBIM OIITHOKaM B BATFOTHO-(DMHAHCOBOM MPAKTHKE.

B xnure «Brei6op Kuras B konoccaibHbIX IepeMeHaX MUPOBOW (prHAHCOBOHM cUCTe-
MBI» PacCMaTpPUBAIOTCSl IPHYMHBI W3MEHEHUS! IEHE:KHOH (opMBI M €€ BIMSHHE Ha Ba-
JOTHO-(DMHAHCOBBIE OTIEPAIlNH, PACKPBIBAIOTCA TaWHBI N3MEHEHUS BANIOTHBIX (DMHAHCOB,
UX OCHOBHasl JIOTHKa U OCHOBHBIE 3aKOHBI, a TAK)KE NMPOBOJAUTCSA aHAJIU3 aKTYyalbHbBIX BO-
MIPOCOB B aBTOPCKOI HHTEPIIPETAIINH.

2. JnoxajJbHOe BJIMsIHME KJIMPHUHIa Ha BaJIOTHbIe puHAHCBI. MeTon pacué-
Ta SBJISETCA OYEHb BaXKHOHM YacThlO BaNIOTHO-QUHAHCOBBIX omepauuii. [lepexoxn ot
HalIMYHOTO pacd€Ta K OC3HATMIHOMY KIUPUHTY OKa3bIBAeT UpPE3BBHIYAHHO TIIyOOKOE
BIMSIHUE Ha ()OPMBI BAJIIOT ¥ KOMIUJIEKC (PMHAHCOBBIX onepanuidi. OHAKO MO pa3HbIM
MpUYMHAM BIWSHUE KIMPHWHTA Ha BalOTHBIE (PUHAHCH HEMIOOLCHIIM U HEUYETKO
OCO3HAJHN B MHpE.

ABTOp TpuAaéT OoJBIIOE 3HAUCHUE B3aMMOCBSI3H METOJa Pacuéra U BATIOTHBIX (PH-
HaHCOB. bonee 10 et Ha3ax B BaqtOTHO-(DMHAHCOBOM KpPYTY MM BIIEPBBIC ObLIA BBIIBH-
HyTa TOYKa 3pEHHs Ha MEpexo]l OT HAJMYHBIX Pacu€ToB K KIMPHHTY KaK Ype3BBIYAHO
BaYXHBIH IOBOPOT B MICTOPHHU BATIOTHO-(PUHAHCOBOTO pa3BuTHs. [Ipon3onumn 3moxansHbe
TIEPEMEHBI B 3TOU cdepe, KOTOpbIe YTBEPAMIN GYHKIIMHA KIUPUHTA.

1. KnupuHr crnocoOCTByeT KOHBEpTAIMM BaJIOTHl W3 MaTepUajbHON B HeMmarepH-
AIBHYIO.

2. KnupuHr cnocoOCcTByeT M3MEHEHHMIO IOTOKAa BAIOT: OT IOTOKA JEHEXHBIX
CPEJICTB K TIOTOKY JICHEXKHOH COOCTBEHHOCTH.

3. KiupuHTr criocoOcTByeT mpeBpalleHuIo IeHEeT B KaluTall, a 3aTeM MOATAIKHBACT
¢uHaHCH K emE OoNbIIeMYy OTHAICHUIO OT PEajlbHOW SKOHOMHUKH: K (POpMHUPOBAHHUIO
«BUPTYAIILHOW SKOHOMUKN», KOTOpast IEHCTBYET U pa3BUBAETCS HE3aBUCHMO.

Knupunr u BanroTHele (PMHAHCHI HEPAa3pPBIBHO CBSI3aHBI MEXIY COOOM: (UHAHCH —
3TO Cep/Ie COBPEMEHHOW SKOHOMHUKH U IIEHTP PaCIpeieNeHHs] PECYPCOB, BAIOTA — 3TO
Iayuia u SiApo (UHAHCOB, a KIIMPHUHT — 3TO KPOBb U MEPHUIMAH BAaJIOTHHIX (uHAHCOB. Tou-
HO€ TTOHMMaHHUe MPHUHIIMIIOB KIMPUHTa UMEET OUYEHb aKTyalbHOE 3HAYEHHE IJISI TOYHOTO
MOHUMAaHUsSl BaTIOTHO-()MHAHCOBBIX IMPOOJIeM, 0COOEHHO Uil yNpaBlICHHs BaJIOTHBIMH
pe3epBaMu M MHTEPHAIIMOHATN3AIINH FOaHs..

OcCHOBBIBasICh Ha TPUBEAEHHBIX BHIIIE (PaKTOpax, aBTOp MpesiaraeT psAl HOBBIX
KOHLICTILUN U CY>KJIECHUH.

* BoijienieHsl TpU OCHOBHBIX 3Tana (PMHAHCOBOTO PAa3BHUTHS: BAIIOTHBIC (PHHAHCHI,
KaluTalbHbIC (UHAHCH U TPaH3aKIIMOHHEIC (PMHAHCHI.
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* [ToguépkuBaeTcs, 4YTO TPAaHCIPAaHUYHOE ABWKEHUE ACHET Ha CaMOM JENe SBIISETCS
MOTOKOM JICHE:KHON COOCTBEHHOCTH, 8 HE TOTOKOM HaIWYHBIX JICHET.

* BamtoTHble pe3epBbl MOI'YT OBITH TOJNBKO HCIIOJIB30BaHbl, HO HE MOTYT OBITH BO3-
BpauieHbl. B rmobansHoM MacmTabe CyIlecTByeT MEXaHU3M «BaTIOTHBIC PE3EPBHI YBEIH-
YHUBAIOT JUKBUIHOCTB». JTO OOBICHAET MHOTHE HEIOpa3yMeHHs B OTHOLICHUH YIpaBJie-
HUSI BAJIFOTHBIMU P€3€pBaMH.

» KiimpuHTr momoraer CMSr4eHUIO BATIOTHBIX AWCOANaHCOB, BO3HHKAIOIIMX B pe-
3yJlbTaTe TOPTOBBIX AUCOATAHCOB, U YCTPAHEHUIO BO3MOXKHBIX MEXIYyHAPOAHBIX IPOTH-
BOPEUHH.

* Korna noguépkuBaercs, 4To 10aHb JOJDKEH BBIXOAUTH 3a TPaHMILYy, TO UMEETCS B
BUJY KIIMPUHT, & HE HAJTMYHBIEe NeHbIU. [[03TOMY r1o0anbHBINA KIMPHUHTOBBIA U TOPTOBBIN
LIEHTP 0aHs JIOJDKEH OBbITh pacoiockeH B Kutae, a He B oddiope.

* HeoOX0aMMO yCKOPUTH CTPOMTENIBCTBO KHTAHCKOrO MEXIyHapOIHOro (puHaHCO-
BOr'O LIEHTPA, a TAKKE aKTUBHO COIEHCTBOBATH MCIIOIB30BAHUIO F0AHS B CACTKAX U KIH-
pPHHI'€ MacCOBBIX TOBapOB U (PMHAHCOBBIX omepanuid it 3P(OEKTHBHOTO HPOIBIKEHUS
MHTEPHALMOHAIN3ANN 0aHSd M YCUJICHHUS MEXIYHAapOIHOI'O BIMSHHUS KUTAWCKUX Ba-
JIOTHBIX (PUHAHCOB.

3. Pa3ButHe BAJTIOTHBIX (DUHAHCOB KOPEHHUTCS] B COUMAJIBbHBIX MHCTUTYTAX M
KYJIbTYPHBIX OCHOBaX. Pa3Burue BamOTHBIX (PHMHAHCOB HEOTIENHMMO OT MOTPeOHOCTEH
9KOHOMHYECKOTO M COLMAIBHOTO Pa3BUTHsL, OT 0a30BBIX WHCTUTYTOB YKOHOMHYECKOTO
0011eCTBa U KYJIbTYPHONH OCHOBBI.

[Tocne toro kak Iluup Iluxyan no0uiics oObEIUHEHUS CTPaHBI M CHOCOOCTBOBAI
CO3/IaHHUIO €MHOMN JIEKCUYECKOW CHCTEMBI, CHCTEM BECOB U BAJIOTHI JUIA yIOBIETBOPEHUS
0O0JIBLIOr0 KOJMYECTBA JACHEXKHBIX noTpedHocTel LlenTpanbHoro mpaButenscTBa Kutas,
HanboJiee yI0OHBIM CIIOCOOOM CTajO BBEJICHUE HAJOTOB WIIM YBEIMUCHHE dMHCCHH Jie-
Her. B pesynbrate s3Toro B Kutae chopmupoBanack OTHOCHTEIBHO Pa3BUTas IE€HEKHAs
cucrema, u yxe B XII Bexke Kuraii mepBeiM B MUpe BBITyCTWII OaHKHOTHI. OIHAKO IPO-
[ece Co37aHusl TakuxX (PUHAHCOBBIX MPOJYKTOB U CHUCTEM, KaK aKIWHU, OOJUTalK 1 Oup-
KM, KOTOpBIe 00ECIeYnBalOT MpaBa M 00s3aTeNbCTBa, CephE3HO oTcraBail. A B EBpome
CYIIIECTBOBAJIO (M CYIIECTBYET) MHOTO CTpaH, HE3aBUCHMBIX IPYT OT JIPyra, HO NMEIOINX
TECHbIE TOProBble OTHoIIeHHA. Korma ctpane TpeOyercs OOnbLIOE KOJIMYECTBO JCHET,
TPYAHO PEIIUTH 3Ty MpoOJeMy IyTEM YBEIUUEHHS BBITYCKAa METAUIMYECKHX JIEHET —
MOJKHO TOJIBKO MYTEM OOIIECTBEHHOTO (DMHAHCHPOBAHMS, B TOM YHCIIE 3aiiMOB Y IPYTHX
cTpas. s 3TOro ycTaHaBIMBAIOTCS B3aUMHBIE ITPaBa U O0SI3aHHOCTH, U KaK CIEICTBUE —
MIPOUCXOANT TOSABIICHUE aKIWi, OOMUTalnii, aHHyUTETOB, a TaK)K€ MX MPOM3BOIHBIX MH-
CTPYMEHTOB U czejoK. Takum obpa3om, EBporia nepBoii BCTymuiia B 3Tam COBPEMEHHOTO
(MHAHCOBOTO Pa3BUTHSI.

OueBHIHO, YTO HA PA3BUTHE BATIOTHO-(MHAHCOBBIX CUCTEM M MHCTUTYTOB OKa3bl-
BaIOT MIyOOKOE BIMSHUE SKOHOMUYECKHE H COLUALHO-KYIbTYPHBIE CHCTEMBI. BanroTHo-
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¢uHaHCOBas cUCTEMa SIBJIETCS Ba)KHOM YaCThIO SKOHOMHYECKOW M COLMAIIBHOW CHUCTE-
Mbl. Ecii crieno xonmpoBath (MHAHCOBBIE CUCTEMBI IPYTHX CTpaH 0e3 y4éra coluaibHO-
9KOHOMMYECKOI CHCTEMBI U KYJIBTYPHBIX TPAAMLUI WM MOJHOCTHIO OTKA3aThCA OT aB-
TOHOMHOT'O KOHTPOJISI Hall BIIOTHBIMH (DMHAHCAMH, TO IOSBSTCS HOBBIC COLMAJIbHBIC
MIPOTUBOPEYHS U CKPBITHIE OMTACHOCTH.

[lo osToit mpuumHe, 9TOOB OOBACHWUTH TaHY OONBIINX W3MEHEHHH B BaJFOTHO-
¢unancoBoit cdepe mocne pedopM U OTKpeITOCTH KuTas, HEOOXOAMMO TECHO CBS3aTh
9TH U3MEHEHHS C MMOTUTHKON peopM U OTKpbITOcTU. bes yuéra sToro ¢poHa HEBO3MOKHO
BBISICHUTH NPUUYUHBI. YTOOBI IOHATH Oylylllee HAIIPAaBICHUE PA3BUTHUS U CTPATETHUCCKHUE
TpC6OBaHI/I$1 (1)I/IHaHCOB KI/ITaH, MBI TaKKC€ AOJIKHBI TOYHO IMOHATH CTPATCTHUIO Pa3BUTUSA
CTpaHbI B LIEJIOM U BHUMATEJIBHO CIIEI0BATH M.

4. CymiHoOCTh BaJIOTHI, JJOTHKA U 3aKOHBI €€ pa3BuTusl. OT MaTepUaIbHbIX JEHET
JI0 HEeMaTepHadbHBIX JICHer MX (opMa M CIOCOO JCHCTBUS MOCTOSHHO MEHSIOTCS, HO
CYLIHOCTb BAJIIOTHI M (pyHIaMEHTaJIbHAsI JJOTHKA €€ IBOJIIOLMH OCTAI0TCS HEU3MEHHBIMH.

CranoButcss Bc€ Ooyiee OYEBHJHO, YTO BAIIOTA MOXET BBITIOJIHATH MHOXECTBO
GyHKIMA, HO caMoil dyHIaMeHTanbHOU e€ (YyHKIHMEH SBIIETCS «IIKaja CTOMMOCTH.
YroObl B MOJHOW Mepe BBINOJIHATH 3TY (YHKIHUIO, HEOOXOIUMO CTPEMHUTHCS K COXpaHe-
HUIO OTHOCHTEJILHOW CTa0MJIbHOCTH BaJIIOTHOW IICHHOCTH, MHA4Y€ OyJeT HaHECEH TSKE-
JBIA ynap no (YHKUMOHHUPOBAHHUIO BANIOTHL B I€JIOM, CTAOMJIBHOCTH (PMHAHCOBOW 3KO-
HOMHMKH, U JAXKE CTaGI/IHBHOCTI/I CONHUAJIBHOI'O0 Pa3sBUTHA. JIJ'ISI noaacpKaHus CTaOMIILHO-
CTH BaJIIOTHOHW LEHHOCTU TEOPETHYECKH HEOOXOIUMO OOECIIeUUTh COOTBETCTBUE OOLIeH
CYMMBI JIEHET B CTpaHe o0IeMy pa3Mepy MOHETH3UPYEMOro OOLIECTBEHHOIO OOrarcTaa,
OXpaHsIeMOro 3aKOHOM B paMKax CyBEpeHHTEeTa CTpaHbl. /|11 3TOro B KadecTBe MOCpes-
HUYECKOW LIEJIM MOXKET OBITh MCIIOJB30BaHa OTHOCUTENbHAs CTaOMIBHOCTH OOIIEro MH-
JIeKCa COIMANBHBIX IIeH. TakuM oOpa3oM, HHQIAIMS (MHIEKC BOTATUILHOCTH) CTAHOBHT-
Csl IPOMEKYTOUHOM LIEJIBbI0 BAIFOTHOM IIOJIUTUKU BO BCEM MHUpE.

W3-3a orpaHMyeHHBIX NPUPOAHBIX 3aI1acOB U BO3MOXKHOCTEH WX OOBIYM M Hepepa-
OOTKH B HEKOTOPBIX CTpaHax, MCIOJIb30BAHUE IMPUPOJHBIX PECYPCOB B KAUCCTBEC BAJIFOTHI
MOJKET IPUBECTU K CEPbEZHOMY OTKIIOHEHMIO JAECHEKHOM Macchl OT pealbHOTO YPOBHSI CO-
MUAJIBHO-3KOHOMHUYECKOT'O Pa3BUTHUA U Tpe6OBaHI/IH, BbI3bIBasd 3HAYUTCIIBHYIO I/IH(i).]'IHHI/IIO
i e (pe3kre KoineOaHust JICHeKHOW CTOMMOCTH), YTO HE COOTBETCTBYET TpeOo-
BaHMSAM Pa3BUTHS BamOTHL. [103TOMy E€HBI'M MOCTETNIEHHO OTAEIAIOTCS OT NPUPOIHBIX 00-
TaTCTB W IIPEBpAIIAOTCA B HeHHOCTHBIfI aHaJor 06HICCTBGHHOFO 6OFaTCTBa, KOTOPBIM
MOYKHO HCKYCCTBEHHO YMpaBisATh. Kpome TOro, HallMOHalbHas BaJllOTa COOTBETCTBYET
TOJIBKO COIMAIFHOMY OOTaTCTBY, OXpaHsIEMOMY 3aKOHOM B paMKax CyBEpEHHTETa TOW ke
CTpaHBbI, a HE COIMAILHOMY O0raTcTBY Npyrux crpaH. CieoBarelibHO, BaltoTa HEU30eKHO
MOJHUMAETCA 10 HALMOHAJILHON «CYBEPEHHOM BATIOTHD), TN «3aKOHHON BAJTIOTBD.

ITosToMy Takue npuponHsle OorarcTBa, Kak 30JI0TO U JIPYrue, JODKHBI ObUIH YHTH
CO CIIEHBI BAJIIOTHI U CTaTh TOJIBKO AHAJIOTOM BaIOTHL. rpaTh posib BaIIOTBI UM CTalO
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yke HeBo3MOxHO. Konuenmuio Xaiieka — «BaJlfoTa BHE FOCYJapCTBEHHOCTH), «CBEPXCY-
BEpeHHasi MEPOBasi BAIOTa» — TPYAHO peainn3oBaTh. KpunroBairoTa, Takas Kak OMTKOMH
U ApYyTrHe, CIPOEKTUPOBAHHAS 10 NPUHIIMITY 30JI0Ta, HApyLIaeT JIOTUKY ¥ 3aKOHBI IBOJIIO-
LIUY BAJIIOT, €M TPYAHO CTaTh PeaJbHON BaIIOTOM.

CnenoBaTenbHO, TOUHOE NMOHMMAHUE JOTMKH M 3aKOHOB Pa3BUTHS BAIIOTHI 4epe3
pasnnuHble €€ GopMbI M METOIbI PadOThl UMEET pelIarollee 3HAUYCHUE Al COACHCTBUA
310poBOMY ¥ 3((HEKTUBHOMY Pa3BUTHIO BATFOTHI.

5. PazBuTHe BaJIOThl KpeauTa TPedyeT CTPOroro KOHTPOJS U OrpPaHUYEHMIi.
OTKa3aBIIKCH OT 30JI0TOTO CTaHJAapTa, BANIOTA CTaja BaJIOTOM KpeauTa, OOIuid 00BEM
KOTOpPOW MOKHO MCKYCCTBEHHO pEryJlHMpoBaTh. BamioTHas moiauTHKa cTajlla OJHUM M3
JIBYX OCHOBHBIX HHCTPYMEHTOB MaKpOPETyJIMPOBaHUS Hapsiny ¢ (GUCKATbHOM MOJIUTHKOM.
BantorHeie ¢uHaHCH MMEIOT Ooiblioe 3HaueHWe W BiusHUe. C OJHON CTOPOHBI, 3TO
OTPOMHBIM TpOrpecc B Pa3BUTHHM BAJIOTHI, HO, C OPYrod CTOPOHBI, M3-3a OTCYTCTBHS
OrpaHUYEHHUH 30JI0TOTO CTAHAAPTA PACIIUPAETCS MPOCTPAHCTBO MCKYCCTBEHHOIO peEry-
JIUPOBAHUS, YTO JIETKO BBI3BIBAET JEHEKHBIN CIaM C CEepbE3HBIMHU HETaTUBHBIMU ITOCIIE-
ctBusiMU. [loaToMy HE0o0X0IMMO co3aTh HaI&KHYIO CUCTEMY M NpaBHJa yIPaBICHHS
JICHOKHBIMH CPEACTBaMU. DTO BKIIIOYACT B ce0sl pa3zieneHue oosi3aHHOCTeH Mexay LleH-
TpaJbHBIM baHKOM M KOMMEpUECKUMH OaHKaMH, 3alUTy He3aBUCUMOCTH LleHTpanbHOro
banka, ompeneneHHe W BBIIOJIHEHHE MPOMEXYTOUYHBIX II€Jied BaIIOTHOW IOJNUTHKH,
Ha/[30p 332 OM3HECOM KOMMEPUYECKMX 0aHKOB M (DMHAHCOBBIE OIpaHWYEHUS (KaK, HApH-
Mep, MEXaHU3M CHATHA OaHKPOTCTBA), a TaKXKe OOLIMI MaKpONpyAeHIHMAIbHBIA HAA30p
3a BAIIOTHBIMH (DHHAHCAMH.

Hanéxnas n apdexruBHas cuctema, MpaBuiia BATIOTHOTO PETYIUPOBAHUS — BayKHAS
rapaHTysi (UHAHCOBOI'O KauecTBa CTPaHbl U €€ MEXIyHapOAHOro BIMsHUSA. i1 3TOro
HE00X0MMO YETKOE MOHUMAHUE IMyTeH M CIOCOOOB 3MHCCHUU 0a30BOW BamoThl LleH-
TpajbHbIM baHkoMm, uéTKoe MOHMMaHNEe KOHLEIINN JCHEKHOT0 MHOKHUTES, CII0CO00B U
WHCTPYMEHTOB €r0 PEeryJIHpOBaHHUA, CIeAyeT YETKO KOHTPOJIMPOBATH MPEIOCTaBICHHE
kpenuta LleHTpansHbiM baHKOM HemocpeCTBEHHO OOIIECTBY, a TaKkkKe Pa3OUTh «KECT-
KOe IoraieHuey, noaaepxusaeMoe LlenrpanbHeiM baHKOM, YCTpaHUTh HEBUAMMYIO 3a-
Ty KOMMEPYECKHX OaHKOB. B 3TOM OTHOIIEHWHM NaHHas KHUra MPEICTaBIISET HEMAJIO
HOBBIX HJIEH, OTIIMYAIOLINXCS OT TPAAULMOHHBIX KIIACCHYECKUX BAMIOTHBIX TEOPHH.

6. PackpbiTHe TaliHBI J€HEKHOT0 YMHOKeHHS U (PMHAHCOBO CTA0MJILHOCTH HA
(one pedopm u oTkpbITocTH. O0mIas nenexHas cymma Kutas mva xonen 2017 1. cocra-
Buna 167,68 TpiH 1aHel, uro B 14 pa3 Oomblue MO CpaBHEHHIO ¢ KOHIOM 1999 r. u B
1447 pa3 Gonbliie M0 CPpaBHEHHIO ¢ KOHIIOM 1978 1. DTO KpaiiHe pejKas CHTyalus B Be-
OyUIMX SKOHOMHKax Mupa. K ToMmy e mpu pe3KoM YMHOXXEHHHM AEHEeT (UHAHCOBO-
HKOHOMHYECKOe 001ecTBO Kutas monaepxuBaeT OTHOCUTENBHYIO CTaOMIBHOCTD — M 3TO
Taxke OOJIBIITOE Ty I0.

B nannoit kHUTE peacTaBneHa Teopus «30-neTHero 3tanay pazsutus KHP.
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C 1949 r. mo 1979 r.: OT CKOPOCTHOTO POCTA IO 3aCTO.

C 1979 r. mo 2009 r.: oT 3acTOs1 O BTOPOU YKOHOMHUKHU MUPA.

C 2009 r. mo 2039 r.: BmoHEe BO3MOXKHO, uTo Kwurait mpep3oiinér CILIA u craner
KpyIHEHIIe SKOHOMUKON B MUPE.

C 2039 r. mo 2069 r.: Kuraif cMOXXeT cTaTh MUPOBBIM JIUZIEPOM IO COBOKYITHOM MO-
I CTPaHbl ¥ MEXAYHAPOAHOMY BIIUSHHMIO.

[Ipencrasnena u teopus «10-netnero mukna» pazputist KHP nocne pedopm u ot1-
KPBITOCTH.

C 1979 r. mo 1989 r. Haganmch peopMBI M OTKPBITOCTH, HO B 00IIECTBE OBLIO MHO-
ro CIIOPOB M MPOTHBOpeurii. B KOHEUHOM HTOre BCIBIXHYJIH KPYITHBIE MMOJMTHYECKHE
BOJIHEHHSI.

C 1989 1. mo 1999 r. psan cobbIThii — nagenue bepnuHckol cTeHbl, nepeMeHsbl B Bo-
crounoit EBpone, pacnag CCCP — nmepeBén pedopmbl u oTkpbITOocTh KuTast o 00bekTa
OypHBIX CIIOPOB B PycCJO cIOKOHCTBUSA. «Pa3BuTHe — 3T0 mepBoouepeaHas 3anada, cTa-
OMJILHOCTH MMEET TOABIISIONIee 3HAUEHUE» — BOT YTO CTAJIO TJIaBHBIM MHEHHEM, U KO-
HOMHYECKOE Pa3BUTHE CTPaHBI ycKopuiochk. B 1997 1. mpouzomén (hrHAHCOBEIN KpU3HC
B IOro-Bocrounoit Azuu, jserom 1998 r. Ha rore Kurasg ObUIO0 cHIIbHOE HaBOJHEHHUE, CO
BTOpOH mooBuHBI 1998 1. 10 1999 . 3KOHOMHYECKOE Pa3BUTHE BHOBBH CTOJIKHYJIOCH C
CepbE3HBIMU MPOOJIEMaMHU.

C 1999 r. mo 2009 r. B Kutae ocyIiecTBIIsIoCh BCECTOPOHHEE yriryOneHue pedopm
KUIUILHON cUcTeMBl, pedopM B chepe 00pa3oBaHus U B 3APaBOOXPaHEHHUH, Ha QoHE ue-
r'o pecypchl NPeBPAIIATNCH B KAIIUTAN, @ KaluTal J00aBJsUT KpeauTHOE iedo. Beé 3To B
2000 r. meperpeno 3KOHOMHKY, YTO CTAJIO SIPKUM IIOKa3aTeieM MUPOBOTO SKOHOMHYE-
ckoro pocta. B 2000 r., koraa JIOnHyJ My3blpb JOTKOMOB, MUPOBasi 5KOHOMHKA MEPEKHU-
Baja cnaa. Kutaii ctan HyKeH JUiss MHUPOBOW 3KOHOMHMKH, U B jaekadpe 2001 r. Kurait
Berynuil B BTO. B centsiope 2008 1. MupoBoii prHAHCOBBIN KpH3KC BHOBb HAHEC TsDKe-
JIBIA yJap 1Mo KUTaHCKON SIKOHOMHUKE.

C 2009 r. mo 2018 r. KuTaif cBoeBpeMEHHO CKOPPEKTHPOBAJ CBOIO MAKPOIOIUTHKY
M B35UI Ha ce0sl MHULIMATHBY BOCCTaHOBJIEHHUs mociie kpusuca. B 2010 r. on npes3omén
SAnoHMIO M cTajm BTOPOW 3KOHOMHKOW MHpA, €r0 COBOKYIIHAs HAlMOHAJIbHAS MOIIb U
MEXIyHApOIHOE BIHsHHME OBICTPO Bo3pociu. Bo3preimenne Kuras npuBeno k riry6okum
U3MEHEHUSIM B MUPOBOil cTpykType. OqHaKo npoOieMbl, HAaKOIUIEHHBIE B CTpaHe, CTaln
6omnee octpeiMu. B 2012 1. Havancs 5KOHOMHUYECKHH CIaj, BCKPBIJIOCh MHOTO TIPOTHBO-
peunii. B xonne 2017 r. XIX Bceekuraiickuit cbe3n KIIK uétko onpenenun HOBYIO 3py,
HOBBIE WJICH, HOBBIE LIEJIM M HOBBIE CTPATETHH, KOTOPhIE 3HAUYNTENBHO YKPEITUIN YBEPEH-
HOCTb M CIIOYEHHOCTh BCEH CTpaHBl, HO TAK)KE BBI3BAJIM CEPhE3HYIO 00ECIIOKOCHHOCTh
CO CTOPOHBI MEXIYHApOJHOT0 COO0INeCTBa, OCOOCHHO KpaiiHee compoTuBieHue CIIIA
KaK MHUPOBOTO Jiujiepa. MexyHapoHble U BHYTPEHHUE CUTYaIUH [IpeTepIIenu r1yOoKue
W3MEHEHUS], OSBIISIOTCA BCE HOBBIE OOJIBIINE BHI3OBBL.
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Nwmenno B pesymnprate pedopm u otkpeitoctu KHP, e€ ctpemnennu k mporpeccy
KHTaiCKUe BaTIOTHBIC (DMHAHCHI, TIEPEKUB HECKOJBKO KPYMHBIX YAApOB, COXPaHWIH 00-
IIyl0 CTa0WIBHOCTh — HE MPOM3OMUIO TSHKEIBIX MOTPSICEHWH W Kpu3ucoB. Ho 310 He
03HAYyaeT, YTO HET HUKAKOH CKPBITOM OMAacHOCTH, HAPOTHB, HAKOTUICHHBIN (PUHAHCOBBIN
pHCK ceifyac o4eHb 3aMeTeH. OnbIT 10 60pbOe ¢ GUHAHCOBBIM KPU3HUCOM elIE JOBOJIBHO
cmab y Hammx (PMHAHCOBBIX YUPEXKIEHHUH, (HHAHCOBOTO PETYIATOPA, JaXKe Y TIPaBUTEIb-
crBa. Ilepen nAUIIOM CIOKHOM MEXIyHapOAHOW M BHYTPEHHEH MAaKpO3KOHOMMYECKOU
CUTyallii HEOOXOIUMO U3BJIEYb YPOKH, U3YYUTH OIBITHl U MPOABUHYTH pedopmbl B hu-
HAaHCOBOH CHCTEME, OCOOCHHO B CHUCTEME PEryJMpOBaHHUs, YTOOBI CIIPaBUThCS C Oojee
CYpOBBIMHU BBI30BAMHU.

B ycnoBuax 3HaUNTENHHBIX TIEpEMEH MUPOBOU CTPYKTYpPHI BEIOOp KuTast okazpiBaet
riryOOKOe BIIMSHUE HE TOJBKO Ha BHYTPEHHIOIO 3KOHOMMKY CTpaHbl, HO U Ha MHUpPOBYIO
SKOHOMHUKY.

7. CucreMaTHyecKoe paccMOTpPeHHEe BOIPOCOB O BAJITHBIX pe3epBax IleH-
TpaabHoro banka KHP co croponbl 3muccuu 6a3oBoii BanioThl. LenTpanpapiit bank
MIOKYTIaeT MHOCTPAHHYIO BAJIIOTY /ISl (JOPMUPOBAHMS HAIIMOHAIBHBIX BAIFOTHBIX PE3EPBOB,
KoTophie yBenuumiuchk ¢ 1,296 mupna momrapos CIIA B xonte 1980 1. mo moutu 4 TpiH
nomtapoB CHIA B xonie urons 2014 r., a 3atem ynanu 1o 3 tpias gojuiapos CIHIA B koHie
2016 r. 1 B HacTOsIIEe BpeMsI B OCHOBHOM CTaOMIIM3UPOBANNCE. Takas JMHAMEKA BBI3bIBA-
eT KoJyicbanue aMuccun 0a30Boii BamroThl L[b 1 crana Hanbosiee BaxKHBIM (haKTOPOM TIOCIIe
peopM U OTKPHITOCTH, BIUSIONIMM Ha AMHCCHUIO JCHEr. DTO BaKHAS TeMa, Ha KOTOPYIO
clie/iyeT oOpaTHTh MPUCTATFHOE BHUMaHKE B N3yYCHUH KUTaHCKUX BATIOTHBIX (PUHAHCOB.

B »T0i1 kHUTE TIOAPOOHO OMKCHIBAIOTCS M3MEHEHUsI BAMIOTHBIX pe3epBoB LIb mocne
pedopM U OTKPBITOCTH, & TAKXKE TOJPOOHO aHAIM3UPYETCS B3aUMOCBSI3b H3MEHEHU Ba-
JIIOTHBIX PE3EPBOB M CPEJCTB B OOpalICHWM JUIsi OOMEHAa WHOCTpaHHOW BamtoThl LB
(a3muccum 6a30Boit BaOTHI). [loguépKuBarOTCs ClIeMyIONINe B3I IbL.

* YBennueHue BaMIOTHBIX pe3epBoB g L[b cioxHO: He cymiecTByeT Tak Ha3bIBae-
MOTO pa3yMHOI'O CTaHJapTa BaJIOTHBIX PE3€PBOB.

* VYBenuueHue BaJIOTHBIX pe3epBoB LIb 1 6a30Boil BaIOTHI HE O3HAYAET, YTO Je-
HEXHBIN arperat OyeT YBEIMYMBATHCS B TOH e MPONOPIHU. BroiHe MOXHO KOHTpO-
JUPOBaTh OOMIYI0 CYMMY NIEHET, CKUMas JI€HEKHbI MHOXUTeNnb. KuTail y)xe Hakomui
0O0JIBLION OMBIT B TOM OTHOLIEHHUH.

* Pa3mep BamOTHBIX pe3epBoB LB, ecny uxX yBeIudeHUe MPOUCXOIUT HE ITyTEM yBe-
JIMYEHUS BHELIHETO J0JIra, CTAHOBUTCS Ba)XKHOM TapaHTHEH CONPOTHUBIEHUS BHEIIHUM
yAapaM W YKpeIJIeHHs] MEXAyHapOIHOTO BIWSHUSA. MOXXHO Tak cKa3aTh: YeM OOJIbIIE,
TEM JIydlle. JTa TOYKa 3pEHUs U3JI0KEHA aBTOPOM B cTaTbe «OTrpOMHBIE BaIIOTHBIE pe-
3epBHI — A€JI0 CIIOpHOE, HO mone3Hoe» (2011 1.).

* B cBs3u ¢ MacmTaOHBIM YBEIMYEHUEM WIIM COKpPAIIEHUEM BATIOTHBIX PE3EpPBOB
JOJDKHBL OBITH A QEKTUBHBIE MEXaHU3MbI pearupoBaHus. B aToil obnactu Kurait Hako-
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AT TIEHHBIN OIBIT, HO MO-TIPEXHEMY HEOOXOIUMO yCHIMBATh KOOPAMHAIAIO BATFOTHON
1 (QUCKAJIbHON MOTUTHKH, YCHIUBATh KOOPIUHALUIO PEryJIMPOBAaHUS CTaBKH PE3EPBOB
¢onna b u xpenutoBanus LIb ¢urancoBwx yupexaenwii. ABTop ¢ Hadama 2017 T. ak-
[EHTHPYET CBOIO TIO3MIINIO0 Ha CHIDKEHUH CTaBKU pe3epBOB (OHIA, YTO HE JOIHKHO OBITH
3anpeIéHHON 30HOW BAFOTHOM MOJIMTHUKH, a TAKXKE MOMYEPKUBACT 3aBUCUMOCTh YTIIyO-
JIEHHsI CTPYKTYPHOH peOpMBI OT HCTOYHHUKA JCHEKHOTO CHAOXKEHUS, YCUIICHHAS KOOPIH-
HaIlUW CHCTEMBI Pe3ePBHBIX TPEOOBAHHUI M CUCTEMBI CTPaxOBaHUs BKIIAIOB.

Heo6xonumo TouHOE OTpa)keHHEe CpelCcTB B OOpalleHuH Uil 0OMEHa HHOCTPaHHOU
BaroThl 1B 1 sMHCcCHM BalIOTHBIX PE3EPBOB, @ TAKXKE UCIOJIB30BAHUS BAJFOTHBIX PE3Ep-
BOB, UX MPHUOBLUTH M YOBITKA; HEOOXOAMMO CO3JJaHHUE CHCTEMBbl PETYJISIPHOH OTYETHOCTH
HallMOHAJIBHBIX BaJIOTHBIX pe3epBoB s ['ocymapcTBeHHOro cosera, Bceexuraiickoro
coOpaHUsl HAPOJHBIX MPEACTaBUTENECH M COOTBETCTBYIOIIEH CHCTEMBI MyOIMYHOTO pac-
KPBITHS HHPOPMALIUH.

8. IllnanupoBanue U peajnu3alusi HAUMOHAIbHOU (PUHAHCOBOM CTpPaTerud HO-
Boii ’moxu. XIX Bceekwuraiickuit cpe3n KIIK (2017 r.) mpemioxkun cTpaTerdudecKyro
LEJIb, PE3YJIBTaTOM KOTOPOU JOJIKHO CTaTh MUPOBOE JIUJEpCTBO KuTas k cepequHe 3Toro
CTOJIETHS IO COBOKYITHOM MOIIM T'OCYyAapCTBa U MEXAyHapogHoMy BiusiHUi0. Ha mepBoe
MECTO M3 TPEX OCHOBHBIX TOCYAApPCTBEHHBIX 33/1a4 JAHHOTO MepHoja ObUIO MOCTABICHO
MIPEeIOTBpAIICHNE U YCTpaHEHHEe OCHOBHBIX (DMHAHCOBHIX PUCKOB. DWHAHCHI — OAWH M3
KITIOYEBBIX (PAKTOPOB KOHKYPEHTOCIIOCOOHOCTEH CTpaHbl, U 3TO ONpPEJENsieT BaXKHOCTb
YCHUIICHUS TUIAHUPOBAHYSI U PeaTu3alliil HallMOHAJIHHON (PMHAHCOBOW CTPaTETrvH.

HeobOxomumo coneficTBOBaTh WHHOBAIIMOHHOMY Pa3BHTHIO (DMHAHCOB, COCPEAOTO-
YUTHCSI HA CO3/IaHUU COBPEMEHHOUW (DMHAHCOBOW CHCTEMBI M YKPEIUICHUH BCECTOPOHHEH
¢uHaHCOBOM Momm KuTas, cocpejoTOUNThCS Ha YCUIICHHH MEXyHapOHOTO (hPMHAHCO-
BOTO BJIMSIHUS, CO3/IaTh MEXKYHAPOJHBIH (PMHAHCOBBINA IIEHTP, MPOJBHUHYTH HHTEPHAIH-
oHanm3anuio toaHs. [lo Bompocam nanbHe#miero yriayOyieHUs (UHAHCOBBIX pedopM,
pacimmpenus: (UHAHCOBOW OTKPBITOCTH, IMOBBIMIEHUS OYXTalNTepCKOW W CTAaTUCTUYECKON
TOYHOCTH, IIEJIOCTHOCTH BaKHBIX (DMHAHCOBBIX TOKa3zaTelleil B yKa3zaHHOH kKHure Bana
HOHnu BBIABUHYT pAl] KOHCTPYKTUBHBIX MHEHHH.

9. Bausnue pa3Butusi IHTepHeTa Ha BamioTHble puHaHcbl. [logu€pkuBaercs,
4yTO pa3BuTHe MHTEepHETa 1 CBA3aHHBIX C HUM TE€XHOJIOTHUI OKa3bIBAET YPE3BBIYANHO TIIy-
Ookoe BIMAHME Ha yenoBedeckoe oOmiecTBO. B OyayiieM BO3MOKHO pealn30oBaTh HHTE-
rpanuio mHGOpMamnoHHoro MHTepHera, komnbioTepHoro MuTepHeta m MHTEpHETa Be-
meid. CreyeT akTUBHO HcclieoBaTh 3G GeKTHBHOE HCHonb30BaHue WHTepHeTa, HO OA-
HOBpPEMEHHO Tarkke HY)KHO TOJAEP)KUBATh Pa3yMHOE OTHOIIEHHE K HEMY BO M30eKaHHe
CePBEZHBIX OMMOOK.

ABTOp KHUTM BHHMATEJIBHO M3y4aeT BO3MOYKHOCTU KPUITOBAIIOTHI CTaTh PeajbHOMN
BAIOTOH, aHAM3UpyeT d(O(EKTUBHOCTh HCIOIH30BAHMS TEXHOJIOTHU OJIOKUYEIHA W BbI-
CKa3bIBaeT OJHO3HAYHOE MHEHHE, YTO Takas Heperyjaupyemasl KpUITOBAIOTa, KaK OWT-
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KOMH, 00I11as CyMMa U MO3TalHbIA 00bEM KOTOPOH YCTAaHOBJICHBI 3apaHee, Kak y 30/10Ta,
HapylIaeT JOTMKY M 3aKOH pa3BUTHUS BaJIOTHl U HE MOXKET CTaTh pPEalbHOW BAJIOTOM.
Be6-coobmiecTBO MOYKET IMETh CBOIO COOCTBEHHYTO MIEHTH(UKAITMOHHYIO HH(POPMAIIHIO
U TOKCHHI (BaJIOTa Kpyra, BaJllOTa COOOIIECTBA), KOrja He TpeOyeTcs HOpHINYeCcKOn
UACHTH(PHUKAIUN U IOPUIUYECKON BaJIOTH B KaXKJOW OMEpalyy, 4TO MO3BOJISET MOBBI-
cuTh 3PPEKTUBHOCTh M CHU3UTH 3aTpaThl. Ho mmpu oOMeHe 1ud)poBoii BATIOTHI HA 3aKOH-
HYIO BIIOTY HEOOXOAMMO COOJIIOAATh COOTBETCTBYIOUINE TpeOoBaHUsI (PUHAHCOBOTO pe-
TYJISTOpa U CTPOTO OIPaHUYMBATH 00JACTh IPUMEHEHHS CIIEUAIEHOIO TOKEHA.

biokyeliH BCE emé HaxXOAUTCA Ha HAYAJIBHOW CTAaIUHU, 3HAYUMOCTb €0 HE CleAyeT
CIIETIO TIPEyBEINYMBATh WK MpeyMeHbIaTh. OH He T0IbKeH (POKYCHPOBATHCSI HA MaliHIHTe
BUPTYaJIbHOM MOHETHI U CIEKYJIALUM KamuTaloM. BmecTo 3Toro oH moimkeH (oKycHpo-
BaTbCS HA PEIICHUH pPealbHBIX MPOOJIeM B pealbHOM Mupe. Ero KOHKpeTHOe MprMeHeHHe
JIOTDKHO BBIMTH W3 TIONHOCTBIO 3aKPHITOM MapaaurMbl OWTKoWH — OnmokueiiH. [ludposas
BamoTa, noMuHupyemast L{b (3akoHHast udposas BairtoTa), He MOXKET OBITh TaKOWH HOBOM
JICHEe)KHOW CHCTEeMOM, KaK OMTKOWH, KOTOPYIO HY>KHO JA0OBIBaTh IyTEM MallHHHTA, — OHA
JIOTDKHA OBITH TOJBKO MU(POBON M MHTEIDIEKTYaIFHON (DOPMOH 3aKOHHOW BalrOTHL. B maH-
HBII MOMEHT U(POBasi MOHETA U OJOKYCHH MOJB3YIOTCS YPE3BBIUAHON OMYJISIPHOCTBIO,
HO OY€Hb PEAKO MOJBEPraroTcsi OOEKTUBHOMY U YIIyOJIEHHOMY aHAIM3Y.

B aT0ii KHHUre TakKe npoaHaIM3UpoBaHO pasBUTHE MHTEepHET-QHHAHCOB U (hrHAH-
COBBIX TEXHOJIOTHH, MPEACTaBICHBI MMO3TANHBIE XapaKTEepHbIE MPHU3HAKH, HAIpaBIECHUS
pasBuUTHs, KItodeBble oOnacTi VHTepHET-QUHAHCOB M CTpaTeruy pearupoBaHus (HUHAH-
COBBIX YUPEXKJICHUH.

10. MexnyHapoaHasi BAIIOTHasl CHCTeMa B KOHTEKCTe 3HAYMTEIbHBIX MepeMeH
MMPOBOIi cTPYKTYphI. [loquépkuBaercs, 4To pa3BUTHE TTI00aTU3alMK, OCOOEHHO MOIb-
&m Kuras, criocoOcTByeT IyOOKMM U3MEHEHUSIM B MUPOBOH CTPYKType. MHp BCTyIaeT B
KJIIOUEBOM MEpHOJl 3a MOCIECIHUE CTO JIeT. DKOHOMHUYECKAs II00anu3anus, CouraabHas
WHQOPMAaTH3aIKsI, MHOTONOJISIPU3AIMS MUpa W KyJIbTypHOE pazHOOOpaszue CTalld HEew3-
OC)KHBIMM TEHJCHIUSAMH M PEATUCTHYHBIMH pe3yJbTaTaMH. JTO TaKKe CIOCOOCTBYET
pedopme MeKAYHAPOAHON CUCTEMBI YIPaBICHHS, BKIIOUYAs MEXIyHAPOAHYIO BaJIOTHO-
¢buHaHCOBYIO cucTeMy, ocobeHHO pedopme MB®D. HeoOxomumo Hcnoinbp30BaTh BO3MOK-
HOCTH B IPOJIBMKEHUH pedopm.

B mporecce gecsaTuieTHEro ucciaenoBaHus BO3MOXKHOM CBEPXCYBEPEHHOW MUPOBON
BaJIFOTHI aBTOP BCE O0IbIe U OOJIBIIIE 0CO3HAET, YTO TOCYJAPCTBO HE MCUYE3HET B TEUCHUE
JUTNTENTFHOTO BpeMeHU. bonee peanbHbIil BBIOOp— 3TO HE CTPEMIJIEHHE CO3/1aTh CBEPXCY-
BEPEHHYIO MUPOBYIO BAJIIOTY, & COXPaHUTh MEXTYHAPOJAHYIO BATIOTHYIO cUCTEMY, chop-
MHUPOBAaHHYIO IMyTEM B3aUMHOM KOHKYPEHILIMU CYBEPEHHBIX BAIIOT, IPOABUHYTH pedopmy
MB®, naxe nepecTpouTh €ro CTPYKTYpY € LEJBI0 aAanTaluil K MHPOBON MHOTOMOJISP-
HOM TEHACHIINH, yBeIUYeHHs pa3smepa donga MB® u dakTuueckux BO3MOXXHOCTEH €ro
PperyiarpOBaHHUs.
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I'naBubie ocodennocTu. Kanra «Beibop Knuras B KoJTOCCAIBHBIX TIEpeMeHax MHUPO-
BOW (PMHAHCOBOW CHCTEMBI», HE SIBISACH OOBIYHBIM YUYEOHWKOM 1O BaJIOTHBIM (PHHAH-
caM, TECHO CBS3bIBAET TCOPHIO M MPAKTHUKY, (POKYCHPYETCs Ha CTPaTerMyecKoil eI Ku-
Talickux (PMHAHCOB: JIMAUPOBATh B MHUPE IO COBOKYIHOM MOIIM U MEXIYHapOTHOMY
BiIHMAHUIO. Ha OCHOBE M3y4YeHHsI CYIIHOCTH, JIOTUKH W 3aKOHOB BaJIIOTHO-(MHAHCOBOTO
pas3BuTHs GOPMUPYIOTCS YETHIPE B3aUMOCBA3aHHBIE YaCTU KHUTH:

Yacts 1. MaTtepuanbpHas BaltoTa: MPOUCXOXKIECHUE U 3BOJIOLIHUS.

Yacts II. OBonONNA BanIOTHI: OT MaTepHAILHON K HEMaTepUaIbHOM.

Yacts III. KuTaiickue BamoTHBIE GHUHAHCH HA (hoHE peOPM B OTKPHITOCTH.

Yacts V. Bynymee pa3sutue BalrOTHBIX (PUHAHCOB.

Lenp maHHOW KHUT'M COCTOMT HE TOJBKO B M3YYCHHH BAJIIOTHI WM (DUHAHCOB, a B
PacKpBITUH TaiHbl ycriexa Kurtas u aHanmm3e mpobieM pa3BUTHS BaIIOTHHIX (PMHAHCOB B
cTpaHe mocje peopM U OTKPHITOCTH. BBIIENSIOTCS U aHATTM3UPYIOTCS KITIOYEBBIE BOIPO-
Chbl ¥ HampaBiieHUs (puHaHCOBOM pedopmbl Kutas B HOBYIO 3py, a TakKe KJIIOYEBBIE BO-
MPOCHI U HamlpaBiIeHUs] peOopMBbl MEKITyHAPOAHOW BAIOTHO-PHHAHCOBOW cucTeMBI. [1o-
3TOMY NP M3y4eHHUH OyIyLIero HampaBICHUS Pa3BUTHs BATIOTHBIX (UHAHCOB OoJblIe
BHUMAaHHs yIEIeHO BIUAHUIO KuTasd Ha MUPOBYIO CTPYKTypy. A M3y4eHHE W3MEHEHUS
MEXIYHApOTHON BaNMOTHO-()HMHAHCOBOW CHCTEMBI MPOBOJIMWIOCH Ha (poHE TryOOKHX Te-
pPEMEH B CTPYKTYPE MHUPOBOI CHCTEMBI. DOTHM JAaHHAS KHUTA OTIMYAETCS OT APYTUX MO-
Horpaduii 0 BaTIOTHBIX (UHAHCAX.

B kHure MHoro npogeccruoHaNbHBIX BaJIOTHO-(PUHAHCOBBIX MOHATHH M P HOBBIX
B3MJIAZIOB, KOTOPBIE OTJIMYAIOTCS OT TAKOBBIX B TPAAMLUOHHBIX y4eOHHKaX M KOTOpbIE
aBTOp cTapaercsi OOBICHATh KaK MOXXKHO Oojiee MPOCTBIM SI3BIKOM. B Hawase kaxIoro
paszzena yKka3aHbl KIFOUEBbIE BOIPOCHI, KOTOPBIE TOMOTYT BAYMYHBOMY UYTEHHIO.

Ban FOumu mpeanonaraer, 9YTo HEKOTOpPhIE KOHIIENIIMA MOTYT OBITh JHCKYCCHOH-
HBIMHM, YTO BaXXHO JJI1 IIPUBJIICYCHHS BHUMAHHs BCEX, KTO 3aHHMAETCS BaJIOTHO-
(bMHAHCOBBIMH BONIPOCAMHM, B TOM YHCII€ CUCTEMaMH BBIITyCKa BAJIOT U UX YIPABICHUEM,
YIIPaBICHUEM BaJIIOTHBIMHU PE3€pBaMU M MHTEPHALMOHAIM3ALMEN 10aHs, HALIMOHAJIbHOU
(duHAaHCOBOI cTpaTterueit, pedopmMoii cucTeMsl (UHAHCOBOTO perynupoBanus, arepHeT-
¢duHaHCcamMH U TIUQPOBOI BaTFOTOM, OJIOKYEHHOM U IPYTUMH aKTyaJbHBIMH BOTIPOCAMHL.
CopeiicTBrE TEOPETUYECKUM HCCIIEIOBAaHUAM W MHHOBAI[MOHHOMY Pa3BUTHIO BAJIOTHBIX
(bUHAHCOB, MPOABMKEHUIO BAIIOTHBIX (PMHAHCOB M KOHOMHUKH B OJIATONPHUSTHYIO CTOPO-
Hy — OJIHa W3 OCHOBHBIX 33/a4y KHUTK Bana IOumu «Bri6op Kuras B KomoccanpHBIX T1e-
peMeHax MUpPOBOH (PUHAHCOBOM CHCTEMBI».
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