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CoBpemeHHasl BalIOTHas CHUCTeMa JajieKo He HuiealbHa: Oyaydd OCHOBAaHHOMW Ha MOJENU
CBOOOJTHOW KOHBEPTHUPYEMOCTH BaJIOT, OHa KpaiiHe HecTaOwibHa. CerofHs OCHOBHas 3aj1a4a
LHEHTPOOAHKOB - CTUMYJHMPOBATh Pa3BUTHE OTEYECTBEHHON HKOHOMHUKHM 3a CYET JPYTHX.
OpnHako, B «BaTIOTHBIX BOWHAX» MOOEXKIAET TOT, KTO MMEET OOJIbIliee BIUSHUE HAa CBOMX
MOTEHI[MAIBHBIX CONEPHUKOB. TakXe, TpaHCHALMOHAJIbHBIE KOPIOPALMM W KpPYIIHbIE
(UHAHCOBBIE XOJIMHTH TOCTOSHHO CTAlKUBAIOTCSI C OTPOMHBIMH BaJIOTHBIMU PHUCKAMU,
ABJISIFOUIUMUCS TPOMAJHBIMU U3JEPKKAMU JIJIs1 aKIIMOHEPOB U MHBECTOPOB. DTH XK€ U3JIECPKKU
SIBJISTFOTCST JOXOJaMU JUTsl paOOTArOIIUX HA BAIIOTHBIX PHIHKAX CHEKYJISHTOB. (DUHAHCOBBII
KpU3HUC JOJDKEH MOATOJKHYTh CTPaHbl K CO3JAaHUI0 HAJHAIMOHAIIBHOM MHMPOBOM BAIIOTHI.
['maBHBIN SKOHOMHCT KpymHeiiero amepukanckoro 6anka JP Morgan Chase [xon Jluncku
CUMTAET, YTO €CIM E€IMHAas BaJI0Ta CMOXET yAep)KUBaTh CTaOWJIBHOCTH LIEH, TO CMOXET U
ONaronpusTHO CKa3aThCs HA MOTEHIIMAIE YKOHOMHYECKOTO POCTA.

C 2005 roma mpe3uaeHT Asmarckoro OaHka pas3BuTHs Xapyxuko Kypoma roBoput o
BO3MOXHOCTH CO3[IaHMSl «Aa3MATCKOM BAJIIOTHOM €OWHHULIBDY. JlaHHAsg BaJIOTHAs €IUHULA
JIOJDKHA OblIa mpeacTaBisaTh cO00W mHAeKC BamOT 13 ctpan rpynmupoBku ACEAH+3 (ctpasn-
ywieHoB ACEAH, a taxxe SAnonun, Kuras u FOxnoit Kopeun). Kpome kKoTHpoBOK, MO ciioBaM
Xapyxuko Kyponpl, B nuHIEeKCe OyAayT oTpakeHbl moka3atenu ypoBHs BBII, o6bema BHemHeH
TOPrOBJM, CTENEHW YYacTUsi B MEXKIyHapOJHBIX pacuerax. B nanpHeliem 1o wepe
uHTerpanuu ctpad rpynnuposku ACEAH+3 AKIO tpanchopmupyercs B €qUHYIO0 a3UaTCKYIO
BaJIIOTY, KOTOpPasi CO BpEMEHEM CMOXKET CTATh TAKOM K€ CUIIbHOM BaIIOTOM, KaK U €BpO.

NHTepec K co31aHuI0 PETHOHANIBHOM BaIIOTHI B A3MAaTCKO- THXOOKEaHCKOM PErHMOHE PE3KO
BO3pOC TIOCJE€ W3BECTHOTO (PUHAHCOBOTO Kkpusuca 1997 roma, KOTOpBIA MOCITYKHI
OJrarofaTHOM MOYBOMU IS HOBBIX M€ U MHUIIUATHUB.

SBasiromuiicss OTHUM W3 TJIaBHBIX HIEOJOTOB BBENEHHUS €BpO, HOOEIEBCKUN llaypeaT 1o
skoHOMUKe PobGept Mangemn 3asBui, uro k 2015 romy Kwurait, Slnonus U OOJNBIIMHCTBO
JpPYTUX a3WaTCKUX CTpaH MOCIENYIOT M0 NYTH €BPONEUCKUX TOCYJapCTB, YCHEIIHO
UCIOJB3YIOUINX €AUHYI0 BaloTy. OH OTMETHII, YTO ceiiyac B MUpPE SBHO MPOCMAaTpUBAETCS
TEHJCHIINUS K 00pa30BaHUI0 «00jiee KPyTHBIX BAIIOTHBIX PAOHOBY.

3amectutens MuHHCTpa puHaHcOB Manaiizuu Jlum Csur Yait B uHTepBhIO Ta3ere «China
Daily» BwIpa3un MHEHHE, YTO B JUTUTEIHHOM MEPCIEKTUBE €AMHAs a3uaTCcKas BajloTa U €BPO
CTaHyT IJIaBHOM OMOPOM r100aIbHON MOHETAPHOM CUCTEMBI.

Urak, co3manne AKIO o3Havaer, uto B wMmwupe ¢GopMUpyeTcs TpeTui, mocie
AMEpPUKaHCKOTO U €BPOMNEHCKOTr0, (PMHAHCOBBIN IIEHTP, KOTOPBIH 00BETUHUT YKOHOMHKH CTPaH
Asunatcko-TuxookeaHckoro peruoHa. Takxke Kak UM B ClIydae C €BpO, CTPEMJIEHHE CO31aTh
€IMHYIO0 a3MaTCKYIO BAIIOTY 00YCIIOBJICHO PSAIOM O0OBEKTUBHBIX (PAKTOPOB.

B nepByto ouepenn, co3nanne eAMHON a3UaTCKOM BaIOTHI HEOOXOAMMO /ISl yIIPABICHUS U
[0 BO3MOYKHOCTH YCTPAaHEHHUS BOJATUIBHOCTU BAJIIOTHBIX KYpPCOB B pETHMOHE, KOTOpas
BO3HMKJIA B PE3YJIbTATE MIEPEX0/Ia K IJIABAIOIINM BAIIOTHBIM KypcaMm.

Bo-BTOpBIX, €1MHAas BalIOTa JaXkKe HA PErMOHAIBHOM YPOBHE CIIOCOOHA NOMOYb M30eXkKaTh
MOBTOPEHMSI BaJTIOTHO-(DMHAHCOBOTO KPH3UCAa, KOTOPBIA 3aTpoHYNT Bechb mMup B 1997-1998
roJiax ¥ HEraTUBHO OTPA3UJICS HA Pa3BUTHUU SKOHOMUK MHOTHX CTpaH.

B Tperpux, enuHas peruoHanmbHas BajiOTa OJAroTBOPHO BJIMSET Ha CBOOOIY
NEePEIBUKEHUSI TOBApOB, YCIyT, KamuTajla U MHUrpalnuio pabodeil Cuiibl, NOAAEPKUBAsS TEM
CaMBbIM TPOLIECC TTI00ATH3AIMH B MUPOBOW SKOHOMUKE.
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Taxxke co3naHue €IMHOM BAIIOTHI TOJOKUTEIBHO CKAXETCsl Ha Pa3BUTUU 3KOHOMUKHU
ctpan ACEAH=+3. Enunas BaioTa MOMOXET B 3HAUUTEIBHON Mepe CHU3UTh MH(IIALNIO, 1aCT
OTMPAaBHYIO TOYKY JUIsI pa3BUTUS (DOHIOBBIX DPBHIHKOB, IMOMOXKET CHH3UTH TPaH3aKI[MOHHBIC
U3JIEP’KKH [P BAIIOTHBIX OTEpaIusiX.

Tem He MeHee, B cilydae €CliM HOBas €lIMHas a3uaTcKas BajiloTa OyAeT co3/laHa, TO 3TO
OyIeT NeHekHas eIMHUIA, KoTopas OyJeT JOCTaTOYHO CHIIbHOM, YTOOBI H3MEHUTH CTPYKTYPY
pPE3epBOB MHOTHX CTpaH. DTO CBSI3aHO MPEXKJIE BCETO C TEM, UTO B OCHOBE 3TOM BaJIIOTHI OYyIyT
JIeKaTh OJTHU U3 CaMBIX MOIIHBIX 9KOHOMUYECKHNX CUCTeM Mupa — Snonuu u Kutas.

3areM, HEOOXOAUMO y4ecTb, uTo UMeHHO B cTpaHax ACEAH+3 cocpenorouena 6onbiuas
9acTh 30JIOTOBATIOTHBIX PE3€PBOB MHpa. B-TpeThbHX, UIMEHHO 3TH CTPaHbI B HACTOSIIEE BpeMs
IPUBJIEKAIOT BCE OONBIINN 0O0bEM NPSMBIX MHBECTHIMH IO OTHOIIEHHIO K OOIIEMHPOBBIM
uHBeCTUIMAM. TakuMm o0pa3oM equHas a3uaTcKas BajllOTa UMEET BCE IAHCHI CTaTh HOBBIM
MOJIFOCOM MUPOBOM BaJTOTHOW CUCTEMBL.

ITo 3ambiciy co3mareneit, uepes 20-25 et HOBask pacyeTHas €IWHUIA TPAHCPOPMUPYETCS
B €IMHYI0 BAJIOTy B IIOJHOM CMbICIE. DTO O3HA4aeT MPOBEACHUE O0IIeld 3KOHOMHYECKON
MOJIUTUKU CTPaH — YYacCTHHII IOTOBOPA, CO3/IaHUE €IMHOTO YKOHOMHUYECKOTO MPOCTPAHCTBRA,
pBIHKa TpyJa M Aa)Ke MOJUTUYECKYI0 MHTETpaluio OObeIUHSIEMBIX €0 cTpaH. boiee Toro,
YY4aCTHUKHA TPOEKTa YOEXKJIEHBbI, YTO MX €IuHas BajloTa COCTAaBUT KOHKYPEHIIHIO €BpPO H
JI0JUTapy U CPABHSETCSI C HUMU 10 3HAYUMOCTH.

Xenanue co3math COOCTBEHHYIO BajIOTy BIIOJIHE OOBSCHUMO, BeAb J00as Oojee WM
MEHee CHJIbHas Jep)KaBa MM SKOHOMHUYECKH OJHM3KHE CTPAaHBI CTPEeMSTCS 003aBECTHCH
COOCTBEHHOW BANIOTOW U OTPAaHUYHTH BIHUSHHE HA MX SKOHOMHKY, BHEIIHIOI TOPTOBIIO U
(MHAHCOBYIO CUCTEMY OOLIECHIPUHATHIX BATIOTHBIX IJIATEKHBIX CPENICTB.

Bonee Toro, BBeieHHE eIMHON a3MaTCKOM BATIOTHI KacaeTcsl COOOpakeHMi 0€30MacHOCTH,
Y DKOHOMHUYECKHUX BBITOJl B BUJIE pEKMMa CBOOOIHOM TOPrOBIIM U €IMHOM BaJIIOTHI.

OpnHako, TOBOpPS O JOCTOMHCTBaX, HE CTOUT 3a0bIBaTh M O BO3MOXHBIX HEIOCTaTKaX
BeeaeHuss AKIO. K npumepy, sxoHomuct Muxaun [ensruH, npeiceaaresib MNpe3ugnyma
HucTtutyTa npodiem riaodanu3aliiy, mojaraert, 4YTo nociaeICTBUS MOTYT ObITh BECbMa U BeChbMa
HETaTHUBHBIMH, TaK KakK IpenarojiaraeTcst ociabiieHHe I0Julapa, MoTeps UM POJIM pe3epBHOU
BaJIIOTHI.

Bo3nukHOBeHME Uel 0 BBEACHUN HOBOM BaIOTHI KOJJIEKTUBHOTO MOJIb30BAHUS SIBISIETCS
OTpaKeHHEM MEXIYHapOJHBIX MPOLECCOB (HE TOJIBKO IKOHOMUYECKUX, HO U MOJIUTUYECKUX,
conuanbHbIX). [[nst e€ hopMupoBaHUs HEOOXOAUMO HE TOIHKO COBMAJICHUE B OIEHKAX KaXIOH
U3 CTOPOH MPOMCXOMALINX COOBITHI , HO M cOrjlacue B BhIOOpE MOHETAapHBIX METOJOB Kak
crioco0a MPeo0JIeHNUs OTPUIATENbHBIX YPPEKTOB B Mpolecce pa3BUTUA (M CTUMYJIHUPOBAHHUS
MO3UTHUBHBIX ).
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