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3apyOeKHBIX YUYEHBIX B 00JIACTH ITOJIIUTOJIOTHH,
SKOHOMHUKH U MEXKIyHAPOTHBIX OTHOIICHUI.
ABTOp HCHOTB30BaN OOIIEHAYYHBIE METOJIEI,
cOop u aHamu3 HHPOPMAITIH.

Pezynomamuvr uccnedosanua. B crarbe npo-
aQHAJIM3UPOBAH XOJ WHTEPHAIMOHAIN3AINH,
c(hOpMyIHPOBAHO MHEHHE KACaeMO M3y4aeMo-
TO TPOLIECcCca, a TAKXKE BBIIBUHYTO IPEIIIOIIO-
JKEHUE O JIaJbHEHIINX TPAEKTOPHSIX PA3BUTHSI.

Ilepcnexkmugvl uccnedosanun. JlanHas tema
SIBJISIETCS. XOpOIUEH OTIPAaBHOM TOUKOM ISt
oOCYXKIeHHUsT M IaNbHEUIINX HCCICTOBAHUM,
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Objective of the study: analyze the process of
internationalization of the yuan, identify its
features, provide an assessment of the further
development of this economic strategy and its
feasibility.

The methodological basis of the research is
a synthesis of ideas that arose in the circles of
economists and financiers, the methodologi-
cal basis of the research was also the works of
domestic and foreign scientists in the field of
political science, economics and internation-
al relations. The author used general scientific
methods, collection and analysis of information.

Research results. The article analyzes the
course of internationalization, formulates an
opinion regarding the process being studied,
and also suggests further development trajecto-
ries.

Prospects of the study. This topic is a good
starting point for discussion and further re-
search that can comprehensively consider the
monetary policy of the People’s Republic of
China, its changes in the XXI century and the
trajectory of development.
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BOM OaHb.

BBenenune

B nacrostiuii MomenT Mextynapoanas BanmotHast cuctema (MBC) 6e3 ocra-
HOBKHU MEHSIETCS, €CJIM 00paTUThCS K MUPOBOW MCTOPUH PE3EpPBHBIE BAJIIOTHI MPU-
xonat u yxoast (Auapees, 2011. C. 38). Tak, nanpumep, B cepeaune 1920-x mgoin-
nap CIIA 3aHs7 MO3UIHIO BEAYIIEH pe3epBHON BaIIOTHI, CMECTHB (PYHT CTEpIINH-
roB. C Toro MoMeHTa U 1O cell IeHb aMepuKaHcKasl Bastora JomuHupyetr B MBC.

[1o MHEHHIO MHOTHX 3KOHOMHCTOB, 110 Toro, kak MBC, B eHTpe koTopoii Ha-
xomutcs nosutap CLIA, okoHUaTeIbHO CTAaHET HECOCTOATENbHOM, OHa OyneT mpo-
JIOJKATh HETIPEPBIBHO HATAJIKUBAaThCA Ha Kpu3HChl. Bee Ooblie sxkcnepToB mpu-
XOJIAT K 0011IeMy 3aKIII0YeHHI0 0 HeoOxoaumoctu peopmannu MBC u agantanuu
€€ K MHOTOIUIAHOBBIM M3MEHEHMSAM, KOTOpPbIE MPOMU3OILIN nociae Havana 1970-x
roJ0B, a UMEHHO Kpaxa bperton-Byzackoil cuctemsl. [1o Mepe Toro, Kak 3KOHOMU-
YECKOE IMPEBOCXOACTBO AMEPUKH yracaer, IEpBEHCTBO J0JUIapa BBINISAIUT HEY-
croiiunBbeIM (AHzapees, 2012. C. 70).

be3ycnoBHO, 3aMEHUTH JOJUIAp CMOXET TOJIBKO CHJIbHAs MEXKIYHapOaHas
BaJIIOTA CTPAaHbl C MOIIHOW 3KOHOMUKOW. Ha JaHHBIII MOMEHT BCE €elle CI0KHO
CKa3aTh TOYHO, BAJIIOTA YbEH CTPaHbI MOIJIA ObI 3aHATH MO3UIUI0 AMEPHUKAHCKOU
JEHEeXKHOUM enHuLbL. [{71s1 mproOpeTeHus BaltoTON cTaTyca MeXIyHapOIHOM, He-
00XOJIMMBIM yCIIOBUEM SIBISIETCS MHTEPHALIMOHAIU3AIIHSL.

CpaBHUTEIBHO HENABHO KUTAlCKOE MPABUTENBCTBO 3aIyCTHIIO MPOLECC UH-
TEpHALMOHAIU3AIMU CBOECW HAMOHAJIBHOW BatOTHI — t0aHsA. B 1993 rony rocy-
JIapCTBO 3asBUJIO O CBOMX HAMEPEHHUSIX J0 Hauyalla HOBOTO CTOJIETHS ClI€TaTh CBOKO
BaJIIOTY MOJHOCTBIO KOHBepTUpYeMoH. [Tocie uero Kuraii cran MenyieHHO CHUMATh
OTpaHWYEHUS IO CUETY JIBIKCHHUS KamuTana, a y'ke B 1996 rony Oblia ycTaHoBIe-
Ha KOHBEPTUPYEMOCTh MO TeKyIUM oreparusm. OqHaKo a3uaTcKuil PuHaAHCOBBIN
kpuzuc 1997 ropa Beinyaun Kuraii NOMEHATH IJ1aHbl 1 BpEMEHHO OTJIOKHUTH LIETh
MIOJIHOW KOHBEPTUPYEMOCTH, UTO, CJIE€A0BATENIbHO, MOCTABUJIO Ha May3y MpPOIECcC
uHTepHaumoHanu3auuu rans. B 2001 rogy Kurait Becrynun B BTO, uro nociy-
JKUJIO HOBBIM KaTaJIM3aTOPOM JUIsl 3HAYUTEIBHOTO pOCTa KUTANCKON 3KOHOMUKH, a
3TOT (akT B CBOIO O4Yepeb MOATOJIKHYJ FOCYIapCTBO BEPHYTHCA K 1I€JIM UHTEpHA-
[IMOHANIM3AlIMY I0aHs U CO3/1aj]l ONaronpusITHbIE YCIOBHS ISl HEE€ JOCTHXKEHUS. 3a
nocienHee JecsITUIeTHE I0aHb JOOMIICS 3HAYUTEIBHOTO TIporpecca B MpeBpalie-
HUU B MEKYHAPOJHYIO PACUETHYIO U PE3EPBHYIO BAJIIOTY.

AKTyallbHOCTh TEMBI UCCIIEIOBaHMsI 000CHOBAaHA TEM, YTO HA JAHHBIA MOMEHT
BCE 3aMETHEE CTAHOBUTCS HECOCTOSITEIBLHOCTH CIIOKMBILIEHCS MEXAYHapOIHON
¢dbuHaHcoBo# cuctemsl, onupatonieiics Ha nomutap CLIA. B takux ycnosusax KHP
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AKTUBHO IOJIB3YETCs CUTyallMeH, eas 3a/1ady MHTEpPHALMOHAIN3ALUN F0aHs OJ-
HOI1 13 HauboJiee MPUOPUTETHBIX B IPOBEJACHUH CBOEH YKOHOMUYECKOU MOJIUTUKH.
Taxum 00pazom, akTUBHBIN MPOAOIKAIOLIUIICS 110 Cel IeHb MPOLECC OTKPHIBAET
Iepe]] CTPaHOW HOBBIE NIEPCIIEKTUBBI PA3BUTHS, a TAK)KE IIPUHOCUT U HOBBIE TPYI-
HOCTH, TpeOyIOIIIe N3yUeHHs.

TeopeTnyeckue acneKThl MPoOLECCa MHTEPHALMOHAIU3AIUMN BAJIIOTHI

WHTepHannoHann3anys — MpoLecc BbIXOAA HALIMOHAIBHON BAIOTHI CTPAHBI
3a HaI[MOHAJIbHBIC TPAHUIIbI, IPUHATHUS Ha ce0s BCEX JICHEKHBIX (DYHKIUI B MEX-
JTYHapOJHBIX IKOHOMUYECKUX OTHOILIECHUSX, MOBBIIIEHNE KOYPPHUIIMEHTA UCTIOINb-
30BaHMs JaHHOH BaJIIOTHI B MEXJYyHapOAHBIX Iuiarexkax. CTaHOBUTCS Bce Ooiee
3aMETHOM Takasi TEHACHLIUS MUPOBOM SKOHOMHUKH, KaK perMOHaIN3alus, YTo CO-
MIPOBOXKJIAETCSI AaKTUBHOM HMHTEPHALMOHAIM3AIMEH HAIlMOHAIbHBIX BaJIOT, KOTO-
pble He BKIItoueHbl MB® B nepeueHb cBOOOHO MCTIONB3yeMbIX BaltoT. HecmoTps
Ha TO, YTO AOJIJIap U IO CEM IEHb 3aHUMAET JIOMUHHUPYIOLILYIO MO3ULUI0 B MUPOBOM
(dbuHaHCOBOM crucTeMe, aMepUKaHCKasi SKOHOMHKA UMEET BBICOKUH YPOBEHbB J10JITO-
BOM Harpy3Ku, COXpaHseT CBOU MO3HUIIMU B MUPE 33 CYET Pa3BUTOTO TUBEPCUPUIIN-
POBaHHOTO MHHOBAIIMOHHOTO (PMHAHCOBOTO PHIHKA

MupoBoii punancoBo-3K0OHOMHUECcKHH kpu3uc 2008 roa akTUBUPOBAI MOJHU-
TuKy Kuras no mnrepHanumonanuzauuu roans. B 2008 ronxy B CILIA paspasmi-
Csl MIIOTEYHBIN KPU3UC, YTO MOBJEKIO 32 COOOW CHIIbHBIE KOJIE€OaHHs BaJFOTHBIX
KypcoB. Mup Hy»kzaaiics B 6ojee cTaOMIbHBIX BaitoTax, u Kutait Bocronb3oBascs
BO3MO)KHOCTBIO, 3TO OBLIIO caMoe MOJAXOASIIEe BpeMs ISl Hauala HHTepHallMOHA-
JIU3alMK, TYT CTOUTh OTMETUTh, YTO BIIACTU CTPaHbl, CIEAYS JaBHEU KUTANHCKON
dunocopun «NepexonuTh PeKy, UyBCTBYS KaMHH IMOJ HOTaMU», OCYLIECTBIISIIOT
JAHHYI0 WHUIMATUBY KpaillHe akKypaTHO W mocTeneHHo. [lepBble maru ObLIu
npeanpuHAThl yke B 2009 roxy. Ha TOT MOMEHT B 9KOHOMUKE CTpaHbl YK€ HaMe-
TUJIMCHh HEKOTOPBIE U3 MEPEUHUCICHHBIX BbINIE (PaKTOPOB, CIIOCOOCTBYIOMIUX MPO-
LIECCY MHTEPHALMOHAJIN3ALINH.

Peinounsie pedopmel, BBeaennsie [pn Csonuaom B 1978 romy, mponoxuim
MyTh I BIEUATISAIONIEr0 SKOHOMHUYECKOro pocta crpansbl. Jlons Kurtas B Mupo-
BoM BBII HeykiionHo pocna, mo utoram 2011 roga Kutait opunmansHo cran BTO-
poit o BenuurHe skoHoMuKoN Mupa. BBIT [TognedecHoi cocramn $5,88 TpiH 1o
[II1C. [Tonne6ecHast 3a nepBbIN 5 JIeT OCYLIECTBICHUS pedopM MoKa3ajaa BHYIIHU-
TesIbHBIE TeMIbl pocTa (6oaee 9—10 % exeronHo), yiepKuBasi UX Aaxe BO BpeMs
KpHU3HKCa, KOT/1a OONBIIMHCTBO CTPaH MOKa3bIBalu oTpuniatenbHbiii poct BBIT (Ca-
BuHCKuH, 2012. C. 13).

YeM BbllIe 1078 KOHKPETHOM CTpaHbl M IIOOAIBHBIX TOPTOBBIX MOTOKAaX,
TeM OOJIbIIIE BEPOATHOCTH TOTO, YTO BAIIOTY ATOM CTpaHbl OyIyT MCIOIB30BaTh
BO BHEITHEOKOHOMUYECKUX pacueTax. CTeneHb OTKPHITOCTH 3KOHOMUKH, CBSI3aH-
HOCTh HallMOHAJIbHOW SKOHOMHKHU C NPOU3BOIACTBOM TOBApOB U YCIYI B APYTHUX
CTpaHax TaKXXe CIY)KUT OJHUM M3 HanOosee BaXKHBIX M OCHOBOTONAraromux (hak-
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TOPOB MHTEPHALMOHAIN3ALIUN, KPUTEPHEM OIPEeNICHHs JaHHOTO (PakTopa MOXKET
CIIY’KUTb J0JIs1 B MUPOBOM JKCIIOpTE TOBApoOB. 1locine BHENpEHUs «IIOJUTUKH pe-
dbopm u oTkpbITOCTU» KHTaili cTan yaenars Oosbliiee BHUMaHUE HKCIIOPTY, aKTUBHO
HapamuBas ero, Ha 2010 rox nons Kurtas B mupoBoM s3kcniopre cocrasisuia 10,4
%, cTpaHa yxe 3aHuMala JUAUPYIONIUe Mo3ulliuu, Toraa kak B 1990 r., mis cpas-
Henus, [lonnebecHas Obl1a b Ha 14 Mecre.

Kpome Toro, B pamkax HcciaenoBaHUs HeNb3si He IpoaHanusupoBarb OBP
(opunmanbHBIC BAMIOTHBIE pe3epBhl). BamoTHbIE pe3epBbl HEOOXOAMMBI /IS TIOA-
JepkaHust PUKCHPOBAHHOTO Kypca U 3KCIIOPTa MO0 KOHKYPEHTOCIIOCOOHBIM 1IEHaM,
COXpaHEHHUs JIMKBUAHOCTH MPHU KpHU3HCAX U O00ECreYeHUsl JOBEPHsl MHBECTOPOB.
OTu pe3epBbl TAKXKE HYXHBI Ul BBIIUIATHI BHEIIHUX JOJIOB, NPEAOCTaBICHUS
KanuTana Jas (UHaHCHPOBAaHUS CEKTOPOB SKOHOMUKH U MOJyYEHUs MPUObUIH OT
TUBepcUpHUIMPOBaHHBIX MopTdeneit. [IpumepoM rocynapcta, NoAIEpKHUBAOLIE-
ro (ukcupoBaHHBIN Kypc, siBisercs Kutaii, OH MpHUBS3BIBAET CTOMMOCTH CBOECH
BaJIFOTHI K JJOJUIapy U B LIEJIOM OTIMYAETCS YETKOW KECTKOM rOCyAapCTBEHHOM I10-
JUTUKOU B cpepe peryJupoBaHus BaJIFOTHOTO Kypca.

INomumo OBP oGecrnieunth 10BEpre MHBECTOPOB U CTPAH — MOTEHIIMAIBHBIX
Jlep>Karenedl HallMOHAJIbHOM BalOThl KOHKPETHOM CTPAaHBI MOXKET BBICOKUM Kpe-
muTHBIA pedTuHr. Haunnas ¢ 2005 roga [lognebecHas ynep>kuBaeT KpeauTHBIN
pPEUTHHT Ha ypoBHE He HIXKe A- (00s3aTeNbCTB BBIIIE CpeAHEro kauectsa). Ha
2010 rox kpenuTHBIN peTUHT KuTas, o JaHHBIM PEUTUHIOBOTO areHTcTBa S&P,
OLICHMUBAJICS, KaK A+.

JloBepue Takke HEOOXOAMMO Ui (POPMHUPOBAHHS CIEAYOMmEro (Gakropa —
pa3BUTHS ceTeBbIX 3(PPEeKTOB (MeXKTYHAPOAHBIX TOProBhIX cereil). HeoOxoanmo
YKPEIUIEHNE YKOHOMHUYECKOW B3aMMO3aBUCUMOCTH U pacIIUpPEHHE TPAHCTpaHU4-
HBIX CJICJIOK C ONU3JIekKAIUMHI CTPAHAMH, IOCTAaTOYHBIM yCIIOBUEM SIBIISCTCS yda-
CTHE BAIIFOTHI B TPAHCIPAHUYHBIX CHIEIIKAX MEXKIy cTpaHaMH U pernoHamu. B Ku-
Tae 0cobeHHO OypHO Havan ¢popmupoBarhes 3T0T (hakrop O6marogaps CBOII-kon-
TpaKTaM.

HUctopuveckuii GoH 1 3Tanbl HHTEPHANMOHATU3 AU

PaccMarpuBass MHTEpHALMOHANINM3ALMIO, HENb3sl HE 3aTPOHYTh U IOJIUTHYE-
CKYIO CTOPOHY JJaHHOT'O BOIIpOCa. B 11€710M IPaBUTENBCTBO CTPAHBI CTAPATIOCH KAK
MOKHO aKKypaTHEE U «Msrde» 3alyCTUTh JaHHbIN npouecc. B 1996 rony Kurait
npunsin VIII Yeras MB®, no koropoMy HeoOXoauMo ObLIO HadaTh JIHOepain3a-
LU0 TEKYIIMX CIEJIOK C F0aHEM, ITOCTEIEHHO HAa4yaJIoCh MCIOJIb30BAHUE HOAHS B
IIPUTPAHUYHOMN TOPTOBIIE.

ITocne mupoBoro ¢puHancoBoro kpusuca 2008 rona kutaiickue ouiuaibHbIe
JMIA aKTUBHO BBICKA3bIBAJIM CBOM omnaceHus. He ynomuHas Hanpsmyro gosuiap,
MBC nonsepriiacek kputuku masbl HBK (Hapoausiit bank Kuras) na ToT MO-
meHTa — Wxoy CsiodyaHs, OH IpU3Baj MHUPOBYIO OOIIECTBEHHOCTh K CO3aHUIO
MEKIYHapOJIHOU PE3EPBHOM BaJIIOThI, KOTOPBAHHOW OT SKOHOMUYECKHUX YCIIOBHI
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U CYBEPEHHBIX MHTEPECOB KaKOW-IHOO0 OTHeiabHOU cTpaHb (Zhou Xiaochuan...
2009. C. 1). 3a aTum nocenoBajo 0oiee aKTUBHOE MPOJIBIKEHIE UCTIOIb30BAHHS
10aH 32 PyOeIKOM.

B unTepHanmonanuzanuu Kurtas cBoeil BalIrOThl MOKHO OTMETHTH HECKOJIBKO
3TanoB: akTuBU3HpoBaiack oHa B 2008 1, ¢ 2010 mo 2014 r. HabmrogaIMCh TOMBITKU
AKTUBHOTO pacIIUPEHUs MPUCYTCTBUS F0aHS Ha II00AIbHBIX BaJIOTHBIX PhIHKAX.

B 2009 rony 8 KHP Hayanu BHeApATh NWIOTHYIO MPOrpaMMy MO OCYIIECT-
BJICHUIO BHEIIIHETOPIOBBIX cAENOK B r0aHAX HBK u ynonHoModeHHBIMU KpeauT-
HO-JICHEKHBIMU HHCTUTYTaMU, Ha CETOAHSIIIHUMN IeHb KOMITAaHUU 110 Bcemy Kutato
00J1a1a10T IPABOM OCYILECTBIECHUS TPAHCTPAHUYHBIX CJIEJIOK B IOAHSIX.

I'omom mo3ke TpaHCaKIMKM OXBAaTWJIM BCE TEKYIIME BHELIHETOProBbIE Olepa-
uuu: B 20 roponax B crpaHax ACEAH, ['onkonre, Makao, na TaiiBane u apyrux —
I0aHb CTaJl UCIOJIb30BaThCsl B TPAHCTPAHUYHOM TOpropie. 3apyOeKHbIM OaHKaM,
Y4acTBYIOIIMM B pacyeTax IO TpaHCTPAaHUYHOM TOPIoOBJIE I0AHSIMM, OBLIO paspe-
LIEHO MHBECTHUPOBAThH CPEJICTBA B I0AHAX, KOTOPbIE OHU MOCPEICTBOM 3TOIO HAKO-
WM Ha KUTalCKOM pbhIHKE MeXOaHKOBCKUX oOnuranuii, a B 2010 rogy B 1ienom
OTMEUaeTCs aKTUBHBIMH TOUYEUHBIMU MOJTUTUYECKUMHE pedopMamMu, HaPaBICHHBI-
MH Ha JTUOEpaTU3aIHIO.

B 2011 rony pa3pemieHue Ha pacdeTbl 10 KOMMEPUECKUM CIENKaM B HOAHIX
OBUIO pacIpOCTPAaHEHO C Ha3HAYEHHBIX (PUPM Ha OCTAIBHYIO YacTh KUTAWCKOU
SKOHOMHKHU. BracTu cocpenoToyminch Ha paclIMpEeHUd JTOCTyIa Ha KUTaHCKUN
PBIHOK «KBaJIM(UIIMPOBAHHBIX» HHOCTPAHHBIX HHCTUTYLIMOHAJIBHBIX HHBECTOPOB,
KOTOpBIE, KaK O’KUIAETCSI, IPUMYT JI0JIFOCPOUYHYIO CTPATErHIO MOKYIIKU U yaepKa-
Hus kanutana. Ksorel RQFII HeoqHOKpaTHO yBEIMYMBAIIUCH, & CIIEKTP aKTHBOB,
KOTOPBbIE MOTYT ObITh IPUOOPETEHBI KBATU(PULIMPOBAHHBIMM HHOCTPAHHBIMU HH-
BECTOpaMH, HEYKJIOHHO PACIIUPSIICA. DTOT aKLIEHT HA MHBECTOPAX, MOKYMAIOIINX
U YIIep’KUBAIOIIMX KaIlMTajl, MOKHO paccMaTpHUBaTh Kak CTpaTervio jgudepannza-
IIMM cueTa JABWKEHMs KaluTana, He MojBepras KUTalckue (PMHAHCOBBIE PBIHKU
PHUCKY OTTOKa, OErcTBa Karurasia.

B nosi6pe 2014 roga Kurait o6ecnieunn cBsizb ['onkonrckoro u Illanxaiickoro
¢donnoBbIX peHKOB — «Stock Connect» (Ha3BaHHE MPOEKTA), IPEAOCTAaBUB KUTal-
CKMM BKJIQJYMKaM KaHaJ, yepe3 KOTOPbIi OHM UMEeH Obl BO3MOYKHOCTh WHBECTH-
pOBaTh YaCTh CBOUX cOepexeHHH B 3apyOeKHbIE aKIUH, a pe3uieHTaM [ OHKOHTa —
OosblIe BO3MOXKHOCTEH 1711 MHBecTHpoBaHMs Ha I1lanxalickoM pbIHKe.

[TponBuxenne oPpQUIOPHBIX FOAHEBBIX (MHAHCOBBIX LIEHTPOB — €IIE OIHA
YacTh MOATANMHON CTpaTerud MHTEpPHAIIMOHAIM3AIMHN BaItOThl. CTUMYIHpPOBaHUE
olepanuil ¢ akTUBaMH, ICHOMUHUPOBAHHBIMU B I0AHSX, U NIPENOCTABICHUE Kpe-
JIUTOB B FOAHAX M TOPTOBBIX KPEIUTOB B O(PIIOpaX Aa€T BO3MOKHOCTD PACHIMPHUTH
MEXAyHapOJAHOE UCTIOIb30BAHUE BATIOTHI, IPU 3TOM KHTAaMCKNE KOMIIAaHUH TAKKe
npruoOpeTaroT ONBIT BeJIeHHs OM3Heca ¢ MHOCTPAHHBIMU KOHTPAareHTaMH U YIIpaB-
JIEHUS] pUCKAMU.
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I'oBOpst 0 pacMpeHnn TPAaHCTPAHUYHBIX SKCTEPHAINN, BaKHO OTMETUTB, YTO
B 2010 rogy HBK npenocraBmil BO3MOXXKHOCTh MHOCTPAHHBIM LIEHTPAJIbHBIM U
YIOJIHOMOYEHHBIM OaHKaM 3a pyOex oM y4yacTBOBATh BO BHEIIHEIKOHOMHUYECKHX
pacyeTax C UCIOJIb30BaHUEM [0aHs IPH MHBECTUPOBAHHUH B IIEHHbIE OyMaru. 3atem
MHBECTOpaM Obljia JaHa BO3MOXXHOCTh BKJIAIBIBATh NMPSIMbIC HHBECTHIINHU B I0AHSX,
6naronapst romy, uto Munucrepctso Toprosiu KHP Beinecno B 2011 rony nocra-
HOBJICHHE 00 YIpaBJICHUHU pacueTaMM B IOAHSX.

B pemenun tpersero mienyma Lientpansaoro Komurera KommyHuctrnueckon
naptun Kuras B konue 2013 roga Mo>kHO ObUIO YBHJIETh OPUEHTAINIO KUTAHCKUX
BJIACTEH B JAJIbHEUILEM ITO3BOJINTH PBIHKY UTPAaTh BaKHYIO POJIb B pacIpeAcICHUN
pecypcoB, B TOM YHCIIE KAIIUTaJIa, 4YTO CBUAETEIBCTBOBAJIO O PELIMMOCTH BIaCTER
pedopmuposats purancopyto cuctemy (China Daily, 2013. C. 10). B nieiiom BHY-
TpeHHss punancoBas cucrema KHP nmpencrasnsiace qoctatouHo 00JbILION, YTO-
OBl IO3BOJIUTH FOAHIO BBIMTH HA CTaTyC MEXAYHAPOJAHON BaJIIOTHI.

B 2012 rony ¢unancossrii cextop KHP 6511 nity0Oxke, ueM HeKOTOpble KPYITHbIE
pa3BHUBANOIIMECS SKOHOMHKH, Takue Kak bpasunus, Uunua n Muaonesus, HO OH
MEHBIIIE, YeM B Pa3BHUTHIX CTPaHAX M CTpaHax ¢ (OPMUPYIOIIUMHUCS IKOHOMUKAMH,
takuMu Kak Tamnann, FOxuas Adpuka u Manaiizus. OgHako yUYUTbIBasi, 4TO CEM-
4ac HKOHOMHKA HYKIAaeTcsi BO Bce OoublieM U OoiblieM oObeMe (pUHAHCHPOBA-
Hus1, puHaHcoBbIi cextop KHP 1 no ceii ene HepoctaTtouHo riryook. DUHAHCOBBIN
CEKTOD SIBIIIETCS OTHUM M3 HEMHOTHX BaKHBIX ceKTOpoB B KHP, koTOpBIE HE CTONB
OTKPBITHI U TNOEPATN30BaHBI, KaK OCTaJIbHAsl SKOHOMUKA.

B nensx yckopeHHs permoHajbHbIX MHTETPALlMOHHBIX IIPOLECCOB U POJIU
Kwuras B Hux, [lexun nmocraBui nepes coOoi 3a1aqy co3aHus MEXITYHAPOIHOTO
(MHAHCOBOTrO MHCTUTYTA, KOTOPBIN ObLT OBl He 3aBucuM OT CLIA u cTpan 3ana-
na, mpu 3ToM nogkonTposieH KHP u onmpascs Ha ero Bo3pociuryto (pHUHAHCOBYIO
MoIllb. TaKMM MHCTUTYTOM CTaJl A3MaTcKuil 0aHK HH(PPaCTPYKTYpPHBIX HHBECTH-
nuit. Jlnsa [TogaebecHOl 3TO Upe3BhIYaiHO BaXKHBIM HHCTPYMEHT, TTO3BOJISIIOIITUI
KOHKYPHPOBaTh C TaKUMHU CTpyKTypamu, kak Bb 1 MB®, ybn mrad-kBapTUphI
HaxonasTcs B BammHrrone. A3Marckuil THTaHT CMOT MPEAJIOKUTh MUPY ajlbTep-
HaTuBbl B Bujae ABMU, a Taksxe HoBoro 6anka passutus bPUKC, ®onpa [len-
KOBOT'O ITyTH.

BaxHbIM 1 IPOPBIBHBIM COOBITHEM ISl KHTAICKOTO F0aHs CTaJIo €ro BKJIOYe-
Hue B kop3uny C/IP (Cnenunanbhble npaBa 3auMcTBOBaHMsl. SDR — uckyccTBeHHas
pe3epBHas U marexHas eauania pacaiero MB®) B 2016 romy. [[nst Toro 94T006!1
ObITh BKIIFOUEHHOM B kop3uHy CJIP, BamtoTta nomxHa ObITH BBINYIIEHA KPYITHBIM
AKCIIOPTEPOM, M ITO OAMH U3 KPUTEPUEB, KOTOpoMy KuTail 1€rko cOOTBETCTBYET.
JloGaBnenue roans k kopzune CIIP o3HameHoBao co0oii BaxkHyo Bexy it Kuras,
MTOCKOJIBKY 3TO MOJHSAJIO F0aHb 0 MO3ULMHU Hapsay C JOJUIApOM, €BpO, UEHOU U
(yHTOM CTEpJIMHIOB. DTOT LIAr TaKXKe CIIOCOOCTBOBAJ PACIIMPEHHIO IPUCYTCTBUS
10aHS B O(QUIMATBHBIX BAJIOTHBIX pe3epBax, HO OH ObUT M HECKOJBKO CIIOPHBIM,
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MOCKOJIbKY BCE €IIle COXPaHSINCh OTPAaHUMUYEHUS Ha MCIIOJIb30BaHUE F0aHs 3a mpe-
nenamu Kutas u KOHTpOJIb 32 ABM)KEHHUEM KaluTaja Obll y’KECTOUEH BCKOPE MOCIIE
MPUHSATHS 3TOTO PELICHUS.
CoBpeMeHHbII YPOBeHb HHTEPHALMOHATU3ALMH I0AHA M PUCKH,
CBSI3aHHBIE C IPOLECCOM

VYenenHas HHTEpHALMOHAINU3AIMS F0aHsI CMOXKET IpeocTaBUTh KuTaro MHO-
roe U3 MPEeuMyIIEeCTB, KOTOPbIMU Nob3ytoTcs CLIA u apyrue cTpaHsl C UHTEpHa-
LIMOHAJIM3UPOBAHHBIMU BAJIIOTAMU. 3HAYUTEIBHO HHTEPHALMOHAIN3UPOBAHHBIN
F0aHb CMOYKET YMEHBIIUT OTHOCHUTEIBHOE JoOMUHMpoBaHue noinapa CIIA u npy-
TUX UHTEPHAIIMOHATM3UPOBAHHBIX BATIOT B MUPOBOM sKoHOMHUKE. KuTaiickue nu-
JIEPHI YKe TaBHO 00ecriokoeHbl TeM, uTo CIIIA rcmonb3ytoT cBOE 3KOHOMUYECKOE
BJIMSIHHE JUIsl OKa3aHMS JAaBJICHUS Ha APYTUe CTPaHbl, TAK)KE BBIPAXKAIOT ONACCHUS
B TOM, YTO JJOMUHAHTHOE€ MOJIOKEHHE J0JIapa B MEKIyHAPOIHON BAIIOTHOH CH-
CTEME CO3MaeT yrpo3y Uil I00aIbHOM SKOHOMUYECKO# crabuinpHOCTU. Kutail He
OJIMHOK B CBOeM MHeHHH. EBponeiickue auaepsl He peIKo BhIpaKaroT HEIO0BOJIb-
cTBO TeM, yto CIIA momyyaroT «HernoMepHble IPUBUIIETMW» OT IOMUHUPOBAHHUS
noitapa (Bernanke, 2016).

B 13-m nsatuneraem tuane (2016-2020 rompl) 3a705KEHO CTPEMIICHUE «HEY-
KJIOHHO MPOJIBUTATh MHTEPHAIIMOHATN3AIUIO F0aHs U HaOMI0aaTh 3a TeM, KaK 0aHb
CTaHOBUTCSI INIOOAIBHBIM» B paMKax 0oJiee MHPOKNX (PMHAHCOBBIX M SKOHOMHUYE-
ckux pedopm. ['maBa Haponnoro 6anka Kuras (HBK) CIP B 2016 rogy noBropuin
3Ty MBICITb B ieka0pe 2018 rona, korma 3asBUiI: YTO «MHTEPHAIIMOHATTN3ALINS FOaHs
ABJISIETCS. HEM30E)KHON TEHJIEHIMEN U €CTECTBEHHBIM PE3YJIBTaTOM» 3KOHOMUYE-
ckux pedopm (Cu Lzunpnun, 2014. C. 630). Tem HE MeHee KUTANCKUE JTUACPHI
TaKKe MPOBOIAT PePOPMBI, KOTOPBIE TOIBKO CO3AAIOT MPEMSTCTBUS IJI1 UHTEPHA-
LIMOHAJIN3ALIUN BaJIIOTHI.

FOaHb Bce eliie nanek ot craryca KiIto4eBor BaItOTHI. 110 cocTosiHuIo HA MapT
2020 r. Ha Hero npuxoxuaock Beero 1,89 % Bcex pacueToB Mo cyeTam, MPOXO-
nsuM yepe3 SWIFT. Oanako crpansl, antaronuctuunsie CIHIA, Bce yarie no-
BOpPauYMBAIOTCS CIMHOM K fosuiapy. C HayaioM TOProBiId (prouepcamMi Ha ChIPYIO
He(dTh B [llanxae B maptre 2018 roga ppIHOK HAYMHAET MEPEMAHUBAThH CIEIKU U3
Heto-Hopka u Jlonnona. Eciu BamuHITOH NpOIOIKHT COXPAHATH CBOKO IPHHY-
JTUTENIbHYI0 BHEITHENOIUTHYECKYIO MO3UIINIO, TO O€CCIIOPHOE JIMJIEPCTBO JI0u1apa
MOJKET OKa3aThCs MO YTPO30ii.

IOanb Bce enie 3aHMMAET JIMILIL CKPOMHOE MECTO B MEKIYHApOAHBIX pacue-
tax. C Tex nop kak MexxyHapoaHas miarexnas cetb SWIFT Hauana orciexxuBarh
Kypc 1oans B 2011 rony, ucmnonb30BaHre 3TOW BalOTHl B MEXTIyHAPOIHBIX IIaTe-
’KaxX BBIPOCJIO BCETO C UETBEPTHU IIPOLIEHTA 10 IHKa noutu B 2,8 % B aBrycre 2015
rozga. B mocnenyromue rosibl 107151 10aHS HECKOJIBKO CHU3MIIACh U MPOJIOJIKAala KO-
nebarbes B paiioHe 2 % 0e3 KakuxX-Tu00 CyIIeCTBEHHBIX cKaukoB BBepx (SWIFT
RENMINBI TRACKER 2020).
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B nocnenHue rogpl NoACTErMBa€MOE PHIHOYHBIM CIIPOCOM HCIOJIB30BaHUE
I0aHs CTaJ0 aKTUBHEE PACIPOCTPAHATHCS B COCETHUX CTPaHaX U CTpaHax, pu-
coeMHUBIINXCS K UHUIMaTuBe «OauH nosic, onuH nyTh» («B&R»).

B nenom nBycTOpoHHEE BaIIOTHO-(HHAHCOBOE COTPYAHUUYECTBO Mex 1y Kuta-
€M U COCEIHUMU CTpaHaMU IIOCTOSSHHO yriryOusercs. IHocTpaHHbIE LIEHTpaJIbHbIE
0OaHKU WJIM BaJIOTHBIE OpraHbl TaKUX cTpaH, kak Kopes, Cunranyp, Tamnann, ®u-
JTUNNUHBI U IHI0HE3us, yKe BKIFOUMIIN I0aHb B CBOM BAJIIOTHBIE PE3EPBBI.

KitoueBbie BalOTHl OOBIYHO ACCOIMHUPYIOTCS C OTKPBHITON H IubOepan3o-
BaHHOM HKOHOMUKOW. DKOHOMHUYecKas cucremMa Kuras ke oTim4aeTcs OT Takoro
«crangapra». [IekuH nponomKaeT OCyIeCTBIATh )KECTKUI KOHTPOJIb 3a JBHKE-
HHUEM KaluTaja, YTo0bI 3aIUTUTh KUTAHCKYIO0 SKOHOMHKY OT HECTaOUIBHOCTH, HO
3TH OIPAaHUYEHHUS TAK)KE MPEIATCTBYIOT CBOOOTHOMY MEPEMEILECHHUIO 10aHs, 1emas
€ro MEHEE IIPUBJIEKATENIBHBIM B KAUECTBE MEXKTyHAPOJHOU BaJIIOTHI.

Kwuraii no ceil 1eHb BO MHOIOM 3aBUCUM OT 3KCIOpPTa M ONMUPAETCA HA LEH-
TPAJIU30BaHHYIO KPEAUTHYIO CUCTEMY, IOCTPOECHHYIO BOKPYT €€ KPYITHBIX OaHKOB
(OONBIIMHCTBO U3 KOTOPBIX KOHTPOJMPYETCS TOCYJApCTBOM HWIJIM MPHUHAIIEKUT
rocynapctsy) (FEEFHHBTIEZLHE, 2019). Do mopokaaeT pucK TOro, uto B
clly4yae IIOKa KpeAWTHas cUcTeMa He OyleT UMETh JOCTaTOYHYIO JIMKBHJIHOCTh
u m1yOouHy. Ecnu cTpaHa Xo4eT yMEHBIINUTh CBOIO 3KCIIOPTHYIO 3aBUCUMOCTb, TO
HEOOXOIUMBIM IIArOM SIBJISIETCS] paCIIUPEHUE KPEIUTHBIX KaHAJIOB, YTOOBI 0OJIb-
1€ KpeIUTOB MOCTyNano MaisiM U cpennum npennpustusim (MCII) u menbie —
KPYIHBIM rocyfaapcTBeHHbIM nmpeanpustusm (I'TT).

OTkpbITHE CueTa ABW)KEHUS KalluTaja sIBJISETCS BaXHOW CTYNEHBIO HA IyTH
K MHTEPHAMOHAIN3AINKN BaJIIOThI, BOIIPOC B TOM, BO3MOKHO JIM UMEThH BAJIIOTY,
KOTOpast ABJSIETCS MEXIYHApPOIHOW U CIIOCOOHON KOHKYpPUPOBATh C JOJUIAPOM U
€BpO, U IIPX 3TOM BHYTPEHHUE PBIHKU KallUTaja, KOTOPBIE JKECTKO PETYIUPYIOTCS.
Kuraiickue BIacTu roTOBBI MOCTENEHHO MPOJBUTaTh OTKPBITOCTh CYETOB JIBHKE-
HUS KaluTajla B MarepukoBoM Kurae, oqHaKO pUCK 3aKJIHOUAETCs B TOM, YTO OT-
KPBITOCTh BHYTPEHHUX PBIHKOB JUIsl IPUTOKA NHOCTPAHHBIX HHBECTULIMM ABIIACTCS
JIOBOJIBHO JI€CTa0MIIM3UPYIOMIUM (PaKTOPOM M MOXKET MPUBECTU K Cephe3HOM (pu-
HaHCOBOW HECTAOMIIBHOCTH.

B nacrosmee Bpems Kurail sBisseTcst KpyImHEHIIMM MUPOBBIM KPEAUTOPOM.
XOTsl MHTEpHAMOHAIM3ALMS F0OaHs B ONPEJCICHHOW CTEIIEHH CHU3UT PUCKHU KH-
TalCKUX MHOCTPAHHBIX MHBECTUIUI, OHA TaKXe BBI3OBET TPYAHOCTH B (hopMu-
POBaHUHM JICHE)KHO-KpeAUTHON monuTHku Kutas. Pa3BuTre (MHAHCOBBIX PHIHKOB
KHP npenmonaraet akTUBHOE pa3BUTHE O(IIOPOB, YTO TAKKE YCIOKHSET TOJI-
HOMOUYHS 110 KOHTPOJIIO 32 HALIMOHAJIBHOM BaJIOTOM, CO3/1aBas TEM CAMBIM yIpo3y
HE3aBUCHUMOCTH JI€HEKHO-KPEIUTHOMN IIOJIUTUKH.

WNHuTepHannonanu3anusi 10aHs JOOAaBUT BOJIATWIIBHOCTH BaJIOTHOMY Kyp-
CY, 3aTPYIHUT MPOBEAECHUE IOJIUTHKHU €r0 PEryaupoBaHUs. A Ul 10aHs KpaiHe
BaXHO IOJJIEPKUBATh CBOK BAJIIOTHYIO CTOMMOCTB, YTOOBI IOBBICUTH JOBEpUE
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MHOCTPAHHBIX Hepe3uaeHTOB. OHAKO, B LESIX COXPAaHEHUS HE3aBUCUMOCTH Jie-
HEKHO-KPEIUTHON MOJINTUKU U OTKPBITHUS CUeTa ABM)KEHUS KalrnTasaa, OOMEHHbIN
KypC JAOJKEH OBbITh MJIaBalOIIUM B COOTBETCTBHU CO CIIPOCOM U MPEATIOKEHHEM Ha
MEXIyHapOIHOM pBIHKE. B pe3ynbrare peanusanus MOJIUTUKYU YIPABIEHUS Kyp-
COM OI'PAaHMYMBACTCS UHTEPHALMOHAIN3ALUEN BaIOTHL.

[lexun, peanu3sys NOIUTHUKY UHTEPHALIMOHAIN3ALUN, MOKET CTOJIKHYTHCS U C
JPYTUM PUCKaMH, TAKUMH KaK IPenATcTBUs co cTopoHsbl foiutapa CIIIA n koHKy-
PEHIINS CO CTOPOHBI ATIOHCKOM MeHbl. Ho MMEHHO BhIIIenepedncienHbie pruHaHco-
Bbl€ pUCKH HanOoJiee BEPOSATHBI M OKAa3bIBAIOT B3aUMHOE BIMSHUE JIPYT Ha JApyra,
B COBOKYIIHOCTH OHA MOTEHIMAJIBHO MOTYT OKa3aTh CYIIECTBEHHOE BIUSHUE Ha
HDKOHOMUKY CTPaHBI.

3akJiroueHue

Hecmorps Ha To, 4TO MEXIyHapOJHAsl BAJIFOTHAS CUCTEMA IPOJOJDKAET CBOM TO-
CTEIIEHHBIM OTXOJ( OT IOJUIAPOLEHTPUYHOM CUCTEMBI, TEM HE MEHEE I1ePEXOJ] K HOBO-
My TOPAAKY Oy[eT TPYAHbIM, IOTOMY UTO aJlbTepHATHUBHbIE PE3E€PBHBIEC BAJIIOTHI He-
COBEPILICHHBI, OJHAKO OHU BCE K€ CYLIECTBYIOT U IPU TPAMOTHOM IIOAXOJE BiIaCTEN
MUMEIOT BO3MOXKHOCTB B Oy/TyIIieM MOTECHUTH Joiutap. K unciry Takux BatoT U OTHO-
CUTCSI KUTAWCKUN 10aHb. PacIMpUTh HBIHENIHIOK BAJIKOTHYIO CUCTEMY M CMATYUTH
BAJIIOTHYIO HANPSKEHHOCTb, ITPU 3TOM 00€CTIeUrB CTaOUIBHOCTh, MOXKET Ipeodpazo-
Banne MBC B cucteMy, OCHOBaHHYIO Ha HECKOJIbKMX BaJIFOTaX — C FOAHEM B Ka4eCTBE
TPEThEl OCHOBHOM PE3€pBHOM BAIOTHI, MPUCOETUHSIONIMMCS K JI0JUIApY U €BPO.

3a nocneaHee JecATUIETHE I0aHb JOOWIICS 3HaYUTENILHOTO Mporpecca B Ipe-
BPAILICHUH B MEXIYHAPOIHYIO PACUETHYIO M PE3EPBHYIO BAIIOTY, a BCE OOJIBIIOE
" pactyuiee npucyrcrsue Kutas B MEPOBOM SKOHOMHMKE M IIHPOKO pacmpocTpa-
HEHHbIE ONACeHMS 110 MOBOY 0OOCHOBAHHOCTH MAaKPO3KOHOMHUYECKON MOIUTUKU
CIIIA Tonpko yCHIIMBAIOT UMIYJIbC K MHTEPHALIMOHAIM3ALMY FOaHsL.

B Oyaymiem nnTepHanmonanu3anus aHs OyJ1eT HeyKJIOHHO POrpeccupoBaTh
C OpHMEHTAIMel Ha PRIHOYHYIO CHITy M 00CTyKMBaHUE pealbHOM SKOHOMUKHU. be3s-
YCJIOBHO, HEBO3MOKHO U HEPA3yMHO CJE€J1aTh F0aHb IIOJHOCTHIO KOHBEPTUPYEMBIM
B OJJHOYACKE, HO LIEJIb IOCTABJIEHA U PYKOBOACTBO KnTas npoaomkaeT HoCTENEHHO
JBUTATbCS B ’TOM HallpaBJICHUH.
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