MPOBJEMBI Y TEPCIIEKTUBBI PA3BUTHSI COTPYTHUYECTBA MEXK/IY CTPAHAMH IOT'0-BOCTOYHOM EBPOIIBI B
PAMKAX YEPHOMOPCKOI'O 9dKOHOMHWYECKOI'O COTPYJTHUYECTBA U I'YAM

3a yMOB miobamizalifHMX Ta IHTErpaliffHUX MPOILECIB B arpapHOMY CEKTOpi iHCTUTYIilHE 3a0e3IEUCHHS Mae BHCTYNATU HEBHHM PETyJSTOPOM
BIZIHOCHH MiXK YYaCHHKaMH PHHKY, TPABIUIMH, i 3a0e31e4yBaTy JOTPUMAHHs IPUHHATHX Y CYCHIJIBCTBI Y BU3HAYCHHIT IIEPIOJ] «IIPABHII IPHY.
Ki1r04oBi cj1oBa: JFOICHKHI KaIliTal, pUHOK Mpalli, arpOXOJIAMHT, TII00aTi3arlis.

PE3IOME

VHcTUTYIOHANBHBIE OCHOBBI  ()ODMHPOBAHHS —YEIOBEYCCKOrO0 KamuTajda M (YHKIHOHMPOBAHMS arpapHOro pbIHKa Tpyda TpeOyroT
COBEPILICHCTBOBAHUS. YKPYITHEHHE CEIBCKOXO3SHCTBEHHBIX IPEANPHUATHH, Pa3BUTHE arpoOXOJIHHIOB, KOTOPBIC IPOM3BOMSIT B OCHOBHOM,
HPOJYKIHIO PACTCHHEBOJCTBA, OOYCIOBIMBACT 3HAYNTEIBHO BBICBOOOXKIEHHE PabOTHMKOB. KpoMe TOro, HecOBEpIICHHBIE BONPOCHI KaIpOBOTO
MCEHE/DKMEHTA arpapHbIX MPEANPHATHI (HU3Kast 3apabOTHas M1aTa, OTCYTCTBUE BO3MOXKHOCTEH MOBBIIICHHE KBATH(DHKALUY, HECOOTIOCHUE HOPM 1
HOPMaTHBOB TPY/ia | Jp.) SIBJISOTCS IPUYHHOM TPYAOBBIX IIEPEMEIICHNH pabOTHHKOB.

B ycnoBusx rno0anM3allMOHHBIX M HMHTEIPAIMOHHBIX IPOIECCOB B arpapHOM CEKTOpE HHCTUTYIMOHAIBHOE OOECHCYCHHE MOKHO BBICTYNATh
OMpE/CICHHBIM PETyIATOPOM OTHOIICHHII MEXIy y4acTHHKAMH PBIHKA, HIPOKAaMH, M OOECIeYHBaTh COOMIOJCHHE HPHUHATHIX B OOILIECTBE B
OIPE/ICICHHBIN EPHO KIIPABUII UTPBD».

KiroueBble cJ10Ba: 4eIOBEUECKUI KaNUTall, PhIHOK TPY/a, arpOXOJIMHT, IIT00aIH3alHs.

SUMMARY

The institutional foundations of the humen capital end agricultural labour market functioning need to be improved. Consolidation of agricultural
enterprises, the development of agricultural holdings that produce mainly crop production, results in serious layoffs of workers. In addition, poor
human resource management issues of agricultural enterprises (low wages, lack of training, failure to comply with the rules and regulations of labour,
etc.) are the cause of the labour movement of workers.

Under the conditions of globalization and integration processes in the agricultural sector, institutional support should serve a specific regulator of
relations between market participants, players, and to ensure respect of " game rules" adopted by the society at a certain period of time.

Keywords: human capital, market for labor, agricultural holding, of globalization.

PE3EPBHBIE HHCTPYMEHTbBI IPEOGPA3OBAHMS COBPEMEHHOM MUPOBOI ®UHAHCOBOM APXUTEKTYPBI
Mousouko U.H., couckarens kadeapbl MexayHapOJHOW S3KOHOMUKH, JIOHELKHI HAIMOHAIBHBIH YHUBEPCUTET

Axmyanvrnocms membl uccnedosanus. CyIECTBYIOIIME NPOTHBOPEYUS B MHPOBOH (DUHAHCOBOH apXHTEKType TPeOYIOT IOMCKa HOBBIX
pE3epBHBIX aKTHBOB, 00JIaJAIOIUX CBOXCTBAMH CPEACTBA ILIATEXkA, CPEICTBA HAKOIIEHUS U MUPOBBIX AeHer. Jlo 1971 roga TakuM aKTUBOM CITy>KHIIO
30110T0. BesycinoBHo, reMoHeTH3anus 30710Ta 00y CIOBICHA 00BEKTUBHBIMY IPHYMHAMH: 30JI0ThIE JEHBIH IIEPECTAIN COOTBETCTBOBATH IOTPEOHOCTIM
TOBAPHOTO MPOM3BOJCTBA B CBS3M C IIPEOJOJICHHEM SKOHOMHYECKOH 00OCOONCHHOCTH TOBapONpPOM3BOAWTENCH M  TEHACHUMEH K
VMHTEPHAMOHAIH3AIMH XO3IHCTBEHHBIX CBsizell. HalponanbHble KpeOUTHbIC NEGHBIM IOCTEIEHHO BBITECHHIM 30JI0Thle BHAayale M3 BHYTPEHHETO
JICHEKHOTO OOpAIleHNs, a 3aTeM, C ONPEeeICHHBIM BPEMEHHBIM JIATOM, U3 MEXTyHApPOIHBIX SKOHOMHYECKHX OTHOIICHHH. OIpeneneHHyI0 pOlb B
YCKOPEHHH JIEMOHETH3allUH 30JI0Ta CHIIPAJIo PEryIMpOBaHUE ONepauuii ¢ 30J0ToM U aHTH3070Tas noiuTuka CIIA. B mocnennue rozsl 3070TO
BBIMJISIUT HaHOOJIEe MEPCICKTHBHBIM PE3EPBHBIM HHCTPYMEHTOM, KPOME TOTO HMEIOIIET0 HEKOTOPBIC MOHETapHBIC (DYHKIMH.

L]env uccnreoosanus COCTOUT B aHANM3E JUHAMHKU U TCHACHIMN PA3BUTUS MHUPOBOTO PHIHKA 3070Ta B IOCTKPH3UCHBIA IEPHOJ B ACIEKTE
(hopMHpOBaHHs IITOOANBHBIX PE3EPBHBIX BATIOT M APYTHX (HHAHCOBBIX HHCTPYMEHTOB.

Cy1ecTBeHHbIH HayYHbIH BKJIaJ B CCIEIOBAHUE JaHHOI MPoOIeMbl caenanu Takue 3apyOekHble yueHsie, kak P. Mannenn, M. Obctdens,
M. ®OneMHUHT U MHOTHE JpYTHE.

Ocnosnas ywacmp. locne Bropoit mupoBoii BoiHbl momutuka CIIIA Obuta HampaBieHa Ha JUCKPEIHUTAIMIO 30JI0TA KaK OCHOBBI MHPOBOM
BAJIOTHOM CHUCTEMBI B LENSAX YKpEIUICHHs MO3MLMKA JOJIapa B KayecTBE MUPOBBIX AeHEr. TeopeTHYecKOW OCHOBOW IOJUIApPOBOM CTpaTerud U
JUIUIOMATHH 10 JIO3YHTOM «IOJUIAp JIydINe 30JI0Ta» CIIyXKHJIA TEOPUs «KIIOUEeBEIX BamioT» Jk. Bumbsmca (1945 r.). Onnako BadIOTHas MOMUTHKA
CIIA B OTHOIIECHWH 30JI0Ta MEHSUIACH B 3aBUCHMOCTH OT KOHKPETHOH 0OCTaHOBKH.

HakomuB orpoMHBIE 30710ThIe pe3epBbl B uTOre Bropoii MupoBoit BoiHbI (20,3 ThiC. T, WK 75% MHUPOBBIX O(GUINATIBHBIX 30JI0THIX 3aIaCOB),
CHIA B3smu Ha ce0st 00513aTeNbCTBO KOHBEPTUPOBATH JOILIAP B 30J0TO AJIS IEHTPaIbHBIX OAHKOB APYrHX CTpaH Io odunuansHoi meHe (35 gomr. 3a
TPOHCKYIO YHIIMIO) IS YKPEIUICHHsT MEXIyHapOAHBIX IO3MIMII cBoeil BamoThHl. B pasrap kpmsuca bperronBynckoii cuctemsl B aBrycre 1971 r.
CLIA npekpatuian 0OMEH J0JU1apoB Ha 30JI0TO, TTOCKOJIBKY UX 30JI0THIE PE3ePBbI CHU3WINCH 110 8,1 THIC. T, MO3ULUHK A0JUIapa OCIA0IN U 0XKUAANIACH
ero JeBalbBalis, KOTOpas BCKOpe ObUTa ABaKAsl mpoBeneHa (B mekadbpe 1971 r. m despame 1973 r.). IlpormBopedne MexIy OpHIMIECKOU
JeMOHeTH3anyeil 30J10Ta B paMkax SIMaiickoil BaIFOTHOH CHCTEMBI U €T0 PealbHbIM HCIIOJIb30BaHHEM KaK MEKIYHAPOJHOTO PE3EPBHOIO CPEACTBA U
YPE3BBIYAHHOI0 MEXIYyHAPOLHOTO MIATEKHOTO CPeACTBA (MPH YKOHOMHYECKHX M HMOMHTHYECKHX MOTPSCEHUSX) JaeT OCHOBAaHME HJI AUCKYCCUH O
OymyIeli MO3UIUHY 30JI0Ta B HOBOY MHPOBOI BaTIOTHOH cucTeMe [3].

B 2010 romy ¢GUKCHHT HO 30JIOTY JOCTHrajl MHOTOKPaTHO CBOETO MCTOPHYECKOrO0 MaKCHMyMa. BpIcoieil oTMETKOH, KOTOpYIO yIanoch
npeozonets, ctana 1400 gomn. CIIA 3a Tpoiickyto ynuuto (puc. 1). C nayana 2010 roga 3010to mogopoxano Ha 28% M IpoAeMOHCTPHPOBAIIO POCT
CBOEH CTOMMOCTH JIECATHII roJ MoApsA. PoCT e Ha 30J10TO B IOC/IEIHUE TOABI OBLT BEI3BAaH HIIOTEYHBIM KpH3UCOB B CIIIA, XpOHHYECKHM MageHHeM
kypca nosutapa CIIA u nonroseiM kpusucom B EBpome. Onnako, ecin yuutsiBaTh (aktop nHGsmuy, To neHa B 1400 gomur. CIIA 3a Tpolickyro
YHLUIO siBIsieTcst B 2 pa3a MeHblie neHbl 1980 roxa (torna ono npesbicuiio yposenb B 800 mot. CIIA 3a yruuio). Ceiiyac onpeaeneHHyo pojib B
YBEJIMUCHUN IIEHBI 30JI0Ta HWTpaeT MajeHHe Kypca aMEepHKaHCKOTO JOJUlapa M IOPTOMY MOXHO YTBEp)KAaTh, YTO 30JI0TO HE JOpPOXKAeT, a
NIePENUCHIBAIOTCS IIEHBI B JIEIICBEIONIHX 110 OTHOIICHHUIO K 30JI0TYy MUPOBBIX BaIIOTax [5].
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Ha coBpeMeHHOM 3Tane pa3sBUTUS SKOHOMHK YCTOHYMBOCTb HAIIMOHAJIBHOW BAIIOTHI HA MHPOBOM BAaIIOTHOM PBIHKE TECHO CBs3aHa C
30JI0TOBATIOTHBEIMH pE3epBAMH CTPAHEL, B IIEPBYIO odepenb ¢ 3010ToM. OT KONMYEeCTBa MEXTYyHAPOIHBIX PE3EPBOB M TEKYIIETrO YPOBHS LICHBI Ha
30JI0TO B MUPE YAaCTUYHO 3aBHCHT BaIIOTHBIN Kypc. ClieoBaTebHO, Hanboee MpHBIeKaTeIbHBIMU BasitoTaMu B 2011 rogy MOXKHO Ha3BaTh BaTIOThI
Ton 10 rocysapcTB ¢ HauOOJBLIMMH 30J0THIMU pe3epBamu (puc. 2). Haubonee cunbHblid oTpbB Habmogaercs B CIIA (6onee 8000 tonn). Ha 10
MecTe HaXOJUTCs UHMICKas 5KOHOMHUKA, KoTopas B 21 Beke TpaHc(hOpMUpOBasach, U MHAMKACKAs PyNus CTajla yCTOHYMBOI Ha MHPOBOH apeHe.
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Puc. 2. CTpaHsI-1HepbI 10 00beMY 30J10ThIX pe3epBoB B Mupe B 2011 roay, Tonn [7]

O>XHMBJICHHE MOCTKPU3UCHOW OKOHOMHKH MOHCTapHBIMM METOJAaMH BEICT K YBCIMYCHHIO JICHEI B OOpAllCHHH, 4YTO BBI3BIBACT
MHQIIUOHHBIE TIPOLECCHl M POCT CIpoca HA 30J0TO HA AIBTCPHATUBHBIX pBHIHKAX. [lOATBEpXKIEHHEM JaHHBIX MPOIECCOB SBISETCS
COOTBETCTBYIOIIAsl peakls phlHKa 3070Ta Ha 3asBieHus OPC CIIA o NonojaHHTEIbHOM BaJIOTHOM CTHMYJIMPOBAHMU SKOHOMUKH Ha 600 mipn.
ot CIIA myteM BbIKYHa JIOITOCPOYHBIX 00s13aTeNbCTB. BO Bpemst Kpu3uca B 5KOHOMHUKE 30JI0TO MPUOOPETaeT 0COOyI0 IIEHHOCTh Y HHBECTOPOB,
KOTOpBIE PAacCMaTPHUBAIOT €ro Kak Oojee HANEKHYIO abTCPHATUBY HECTaOMIGHBIM BAJFOTAM U IOJBEPIKEHHBIM CEPhE3HBIM KOJEOAaHMSAM aKIHAM
kommnanuit. OcoOblil CIIpoC Ha 30JI0TO HAOJIFOJACTCS CO CTOPOHBI HEHTPAIBHBIX OAHKOB a3MAaTCKMX CTPAaH — PACIOPSIUTENCH 30J0TOBAIIOTHBIX
pesepBoB. He moBepsist aMepHKaHCKOMY HOJUIapy M JKejlas AMBEPCU(DUIMPOBATH MEXIYHAPOIHBIC PE3CPBBI, CTPAaHbI, B KOTOPHIX HAKOILICHO
3HAYUTEIHFHOE KOJIMYECTBO JIOJUIAPOBOIM MacChl, KaK INPaBHJIO, MMEIOT Maylo JOJIIO 30JIOTHIX 3alacoB B oOmeld Macce pesepBoB. [lo MHeHUIO
BcemupHoro cosera o 30J10Ty, HeHTpanbHble Oanku B 2011 roxy OyxyT Oonblie nokynars, 4eM npoaasath 3oi10t1o. K npumepy B 2009 roxy Kurait
3asBHJI MHTEpeC Ha MOKynKy 403 ToHH 3010Ta U3 3amacoB MB®, uto coctaBmsier 1/8 axtuBoB Ponzaa [1]. OmHako 3TOT mporecc AOKEH OBITh
OCYIIECTBIICH II0ITAIHO, ITOCKOJIBKY, B 0OpaTHOM citydae, Forex M pBIHOK 30J0Ta MOTYT OBITh IIOJBEpKEHBI Koiulancy. JlaHHas cHTyalus He
yctpauBaeT HU Kuraii (Tak Kak OrpoMHasi Macca ero JI0JIapOBBIX pe3epBoB obecueHutes ), Hu CILHA.

AHanu3 BaJIIOTHBIX 3allacOB CTpaH MHUPA, COIJIACHO JaHHBIM BCEMHPHOro coBeTa IO 30JI0TY, MOKa3bIBACT, YTO OOJIBIIMHCTBO 30J0Ta
cocpenorodeno B 3amacax CIHA (8,1 Teic.ToHH — 72% oT obmero obbema pesepBoB), I'epmannu (3,4 Toic.TOHH — 67% pe3epBoB), Vtamn u
Opanuun (o 2.4 TeIC.TOHH — 66% pe3epBoB). Janee cnenyer Kuraii (1054 TonH, uto cocraBmser 1,5% or obmiero oobeMa 30JI0TOBATIOTHBIX
pe3epBoB). Y Poccuiickoit denepanuu 30J10Toi 3amac cocTaB/sieT 776 TOHH, YKpauHa HakoIuiIa 27 TOHH 3010Ta (COOTBETCTBEHHO 5,7% u 3,3% ot
obmero oobeMa BaJOBBIX pe3epBoB). TakuM o00pa3oM, HPOCIEKUBACTCS CYIIECTBEHHOE pa3JIMYMe B 30JIOTHIX 3aracaXx pa3BUTBIX CTpaH H
pasBuBatonuxcs. IlocnenHue oTAAIOT NPEANOYTCHUE PE3CPBUPOBAHHUIO B TBEPJBIX BAIIOTAX M 30JI0TOE COJACPKAHUE X MEKITYHAPOIHBIX PE3CPBOB,
KaK [paBHIO, HE INpeBbIaeT 5-7%, 4YTO, HAa CETOAHSIIHUI [€Hb, OTPULATEIBHO CKAa3bIBACTCS HE TONBKO HA CTEICHH IMBEpCU(UKALUK
30JI0TOBATIOTHBIX PE3EPBOB, HO B JAIBHEHIIIEM MOXKET CYIIECTBCHHO HNOBIIHATE M HAa YPOBEHb MEXTyHAPOIHON IMKBIIHOCTH CTPaHSI [1].

B cBA31 ¢ HeONpeEIeHHOCTBIO Pa3BUTH MHPOBOIl BATIOTHOW CHCTEMBI B TJI00AIBHOM MaciuTabe, a Takke B YCIOBHAX PErMOHAIN3ALMH
MHpPOBO#l JKOHOMMKH, MHOTHE CTpaHbl IUIAHHPYIOT 00OCOOJCHHOE PErHOHANIbHOC PasBUTHE HX MEXIYyHApPOAHBIX BANIOTHBIX CHCTEM. B
rIo0an3upyonieiicss MUPOBON 3KOHOMHKE (POPMHPYIOTCS YCJIOBHS IJISI HHTEPHAIMOHAIM3AINY HCIIONB30BaHUs PETHOHAIBHBIX U HAIIMOHAIBHBIX
BamoT. B mMupe ¢yHkuuonupyror 6onee 100 pernoHaIbHBIX TOProBO-3KOHOMHUYECKHX OOBEAMHCHHIL, B KOTOPBIX HCIIONB3YIOTCS PErHOHAIIbHBIC
BaJIIOTHI HJIN Pa3pabaThIBAIOTCS MPOCKTHI MX BBEICHUS, B TOM 4HCIC B (HOPME MEXKTYHAPOIHBIX BaTIOTHBIX CIMHUIL], HCTOPUSI KOTOPBIX HACYUTHIBACT
npumepHo 80 JIeT, HauMHasi C MUPOBOIO 3KOHOMHUYECKOro kpusuca 1929 — 1933 ronos.

MesktyHapoHbIe BATIOTHBIC CAMHUII HCIOJB3YIOTCS KaK YCIOBHBIH MaciTab OLEHKH TpeOOBaHMH M 00s3aTeNbCTB, a TaKkKe JUIs
OIIPE/IC/ICHNS BAIIFOTHOTO Kypca B KaueCTBE OE3HAIMYHBIX MEKIYHAPOIHBIX IUIATEKHBIX PE3CPBHBIX CPeACTB. Tak, baHK MeXIyHapOIHBIX PacyeTOB
HCTIONB30BAJ YCIOBHEIN 30J0TOH (h)paHK JUIS OLCHKH CBOEro OanaHca. BamroToil MHOrOCTOpOHHETO KIMPHHTa — EBpONMEHCKOro MmIaTeXHOTO CO03a
(1950 — 1958 rr.) — CiIy>KMJI BIYHUT, HaJEJCHHbIH TAaKUM >Ke 30J0ThIM cojepkaHueM, kak u goiuap CIHA B ToT mepuon. B EBpomneiickom
3KOHOMHYECKOM coobiectBe ¢ 1979 r. ¢pyHkunMoHHpOBana eBporneiickas BamoTHas eqununa — DKIO, koropas ¢ 1999 r. beuta 3ameHena eBpo —
€IMHOH eBpoIeiickoil BamoToil [4, ¢.194].

EBpo — BHauane perroHajbHas BaJIIOTa — B Pe3yJIbTaTe YCICIIHON KOHKYPEHIIUH € JOJUTapOM CTaja BTOPO# 110 3HAYEHUIO MHPOBOIT BaIIOTOM.
B Hacrosimee Bpemsi B TOproBo-skoHoMmuueckoM oObeanHenun (CILHA — Kanama — Mekcuka) IUIaHUPYeTCS 3aMEHHTh CEBEPOAMEPHUKAHCKYIO
BAIOTHYIO CJUHHI[y — aMep0 — «YHHBEPCAIbHBIM JOIAPOM CYBEPEHHBIX TOCYAapCTB», PACCUUTAHHBIM HA €0 HCIOIb30BAHHE U CTPAHAMH
HEaMEePUKAHCKOTO KOHTHHEHTA. DTOT NPOEKT HAIPAaBIICH Ha YKPEIUICHHE MEKIYHAPOIHBIX MO3UIUH J0JIapa.

B Asuarcko-Tuxookeanckom peruone skoHomuueckoe oObenuneHne ACEAH+3 (Kuraii, Slnonus, FOxxnas Kopes), rae TpaauinuoHHO
JOMUHUpOBana SImoHus U ee BaloTa, pa3pabaThIBacTCs MPOEKT a3HaTCKoil BamroTHOU eaumHuIbl — AKFO2. ApaOckuii BamOTHBIH (OHI CTpeMHTCS
HCHOJIb30BaTh apaOCKUH JIMHAp B Ka4eCTBE KOJUICKTHBHONW PErHOHATIBHOM BaIIOTHI apaOCKHX TOCYIapcTB. B CBA3M ¢ co3/1aHMEeM TaMOKEHHOTO COK03a
(2003 r.), obmero peiHka (2008 r.), CoBera coTpyaHuuecTBa apabckux rocynapctB Ilepcuackoro 3amuBa (1981 r.), Gonee M3BECTHOrO MOA
Ha3BaHueM «COBET COTpyIHUYECTBA 3aliBay, IOCTABICHA 33/1aua BBITYCKA €IMHON apaOCKOil BAIOTHI «XaIHDKI» B3aMEH HAIIMOHAIBHBIX BAIIIOT —
nuHapa (baxpeiin, Kyseiit), puana (Oman), pusuta (Karap u Caynosckast Apaust), nupxama (OAD), XOTs €AMHCTBA 10 3TOMY Bompocy HeT. OHako
HEe3HAUMTeNbHAsl BHYTPHPETHOHANBHAS TOPrOBI 3THUX CTpaH (okoino 7%) IO cpaBHEHHUIO ¢ 30HOH eBpo (50%) 3atpymHser GopMHpoBaHHE HX
BAJIIOTHOTO COI03a.

Ha ocHoBe pacimpeHusi cdepsl HCIONB30BaHHs aBcTpanuiickoro poiiapa B Hosoit 3enanmuu, Ilamya — HoBoii I'Bunee mpoektupyercst
BBEICHHE Ha ero 0a3e CIMHOW BaMIOTHI U TEPEYHCICHHBIX CTpaH. B DKOHOMHYECKOM U BamioTHOM coobuiectBe Llentpansroit Adpuku
HCTIONB3YETCsI PeTHOHAIbHAS BATIOTa — IIEHTPaTbHOAMPUKAHCKUH (PpaHK (ero 0OBIMHO HA3BIBAIOT adpuKaHCKUM (paHKoM). OH IPUKPEILICH K €BPO H
UMeeT 3HaK-IM(p Ul KaXIOH CTpaHbl — WICHA 3TOr0 OOBEAMHCHHS. AHAJIOTHYHO B DKOHOMHYECKOM M BAIIOTHOM COro3e 3amaiHoi Adpuxu
HCTIoNb3yeTes 3anaaHoappukanckuid ppank KOA, npukperuieHHbId K eBpo. B cBs3u ¢ co3nanuem 3anagHoadpukaHckoii BaoTHOH 301! (B 2000 r.)
B COCTaBe ILTH CTPaH IUIAHHPYETCS BBECTU KOJUICKTUBHYIO BAIIOTY — 9KO — B IIPOTHBOBEC 3amaaHoadpuxanckoMy ¢panky KDA. PaspabateiBaetcs
mpoekT ¢opmupoBanust Boctouno-adpuxanckoit denepaunu k 2013 1. u pernonansHoi BamoTel. Hameueno k 2034 r. peanuzoBaTb 10roBop 1994r.
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O co3gaHuu AQPHKAHCKOTO SKOHOMHYECKOTO COOOIIECTBA C €IMHOM PErHMOHATBHOW BalIOTOH. YcwiuBaroTcs mo3uuuu panaa FOAP kak
pPErHOHANBHOM BaNIOThl CTpaH — YydacTHHLl FOkHOoadpHKaHCKOrO TaMOXEHHOro coro3a M BamtorHoro cornamenus (1974 r.). C pacnmagom
CTEpJIMHTOBO 30HBI 9TH BATIOTHI IPUKPEIUICHBI K PIHAY, a He GYHTY cTepiInHroB [3].

Kwraii, B cBOIO Ouepesib, IpejuIaracT CBOE BUACHHE PEIICHNSI MUPOBBIX BATIOTHBIX MPOOJIEM, T/ic B KAYECTBE PE3CPBHON BAIIFOTHI BHICTYIIACT
KUTalCKuii 10anb. FOaHp MOKET OBITh UCIOJB30BaH /I BeneHus Toproeiuu Mexay crpanamu ACEAH (Accoumnanus rocynapers FOro-BocrouHoit
A3WH) M KUTalCKMMH aBTOHOMHBIMHU IpoBHHIMAMHE ['yancy u FOHpHaHb. KuTaili MOXKeT cTaTh OXHHM H3 JHAEPOB MHPOBOTO (PHHAHCOBOTO PHIHKA H
CMOXKET JIy4llle yIPaBJsTh CBOMMH OTPOMHBIMHU 30J10TOBAIIOTHBIMU pe3epBaMu. [Ioka HU 0/1Ha MHpPOBasl BaJIIOTa HE MOXKET MPETEH0BATh Ha CTATyC
pesepsHoii. U xoTst KuTaii He feman oduImMaIbHbIX 3asBICHHUH, B IOCICAHEE BPEMsl CTAHOBUTCS MOHATHO, 4TO [IeKHH AeiaeT NepBble Mark B CTOPOHY
MIPUJAHMsS CBOSH BaJIOTE CTaTyca PerHOHATBHOMH MM Jake MHPOBOH pe3epBHOI. KoHeUHO, IyTh [0aHs K CTaTyCy PerHOHAIBHOI BAaIIOTHI 00eIaeT
OBITh OYCHB JOJIUM, TOCKOJIBKY TIPHOPUTETOM KUTaHCKUX BJIACTEH OCTaeTCsl COXpaHEHNE SKOHOMHYECKOH CTaOMIbHOCTH B cTpaHe. [lepBble marn k
CTaTyCy PErMOHANILHOM BaJIOTHI yske OblM caenansl: LlenTpobank Kutas 3akmrouni ¢ LIeHTpoOaHKOM ApPreHTUHBI COTIAIICHUE O BaJIOTHOM CBOIIE
Ha 70 MuwutnapaoB roanei (10 MHUJUTHAPIOB 0JUIAPOB). DTOT JOTOBOP MO3BOJIMT APreHTHHE IUIATUTh 3a UMIIOPT TOBapoB n3 Kuras kuraiickoi xe
BaroToil. Kuraii 3akmiouni yxe IecTs NOJOOHBIX cornamieHuii ¢ nexkadps 2008 r. B mapre 2009 r. Kuraii qoroBopuiics 0 BalIOTHOM CBOIE C
Benopyccueii. Takxe noroBopbl ObLTH 3aKm04eHbl ¢ Manaiizueit, FOxuoii Kopeeit, 'onkonrom u Unnonesueii [5].

Ipunanue Kutaem cBoeil BamoTe cTaTyca pe3epBHOII MPEICTABIACTCS BIOJNHE PEaTUCTHIHBIM IpoekToM. Kurtail B mociexHee Bpems, TO
€CTh BO BPeMs KPH3HCa, OKa3bIBACT KOJIOCCANBHBIC PE3yIbTaThl B 0OJIACTH MUPOBOH M HALIMOHAIBHOW 3KOHOMMKH B IIEJIOM, U I0aHb BIIOJHE MOXKET
paccuMThIBAaTh Ha MPaBO 3aHATb MECTO PETHOHANBHOW pe3epBHOM U pacdyeTHOl BamoTel. KHP MoxeT oGecneunTh BBITOAHBIE BIOXKEHHS IJIS
TIOJIOBHHBI BCETO INI00AIBHOTO (PMHAHCOBOTO PHIHKA, BKIIIOYAst BCE JEPUBATHBHI [2].

Bui6oobl. VIHBeCTHIIME B 30JI0TO B CIMTKAaX IPU HECTAOMIBHOCTH PHIHKOB HE TOJNBKO COXPAHSIOT COEpPEXEHHsA OT 0OCCLEHHBAHMS, HO M
JIenaT ux npuObUIbHBIME. [To 00IIeil cToMMOCTH 30710Ta, HAXOAALIErOCs B pe3epBe TOW MIIM UHOW CTpaHbl, OLIEHMBACTCS €€ OJIarocoCTOsSHUE U
BHYTPEHHSISI (PHHAHCOBast 0OCTaHOBKA.
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PE3IOME

Ilens mccnenoBaHMS COCTOUT B aHANM3e AMHAMUKH M TCHACHIMI Pa3BUTHA MUPOBOTO PBHIHKA 30JI0Ta B IIOCTKPHU3UCHBIA IIEPHOJ B AaCHEKTe
(hopMHPOBaHUS TITOOATEHEIX PE3EPBHBIX BAIIOT H IPYTUX (PUHAHCOBBIX HHCTPYMEHTOB.

PE3IOME

Merta IOCIIPKeHHS IIOJSATaE B aHAI31 IMHAMIKM Ta TEHJCHII PO3BUTKY CBITOBOTO PHHKY 30J0Ta B IIOCTKPU3OBHHU IIEpio] B acmeKTi GpopMyBaHHS
TII0OAIBHAUX PE3ePBHHUX BAIOT Ta IHIINX (DiHAHCOBHX IHCTPYMEHTIB.

SUMMARY

The objective is to analyze the dynamics and trends of the global gold market after the crisis in terms of the formation of global reserve currencies and
other financial instruments.

KaroueBbie c10Ba: pe3epBHAst BAIIOTA, (UHAHCOBAs apXUTEKTYpa, MAPOBOI PHIHOK 30I10Ta, TI00ATbHbBINH (UHAHCOBBIA KPH3HC, (PUHAHCHPOBAHHE,
BHEIIHHE 3aMMCTBOBAHHSL.

KarouoBi cioBa: pesepBHa Bamiota, (hiHAHCOBa apXiTEKTypa, CBITOBHI PHHOK 30J0Ta, riiobambHa (iHAHCOBa Kpu3a, (iHAHCYBAaHHS, 30BHILIHI
3aII03UYCHHSL.

Keywords: reserve currency, the financial architecture, the global gold market, the global financial crisis, finance, external borrowing.

HUHTEI'PAIIUOHHBIE NIEPCIIEKTUBbBI YKPAUHBI B COBPEMEHHBIX YCJIOBUSX
MyuTusia B.1., 10KTOp 5KOHOMUYECKUX HayK, podeccop, wieH-koppecnonaeHT HAH Ykpaunst

IllaHc — 0/1HO JIMIIB CIIOBO, a KAKOM IPOMa/IHBII IHaNa3oH COOBITHI B HEM CKDBIT, OT IIOPAXKCHHUS 10 MOOEIbI, OT BO3POXKICHHS 10 KaTacTPOdBI.
IlaHc 3TO MpeKAe BCETO BEPOSTHOCTb, @ TAK)XKE YCIOBHUE KOTOPOE MOXKET odecneunTs ycneX. CKOIbKO JIoel, HapoJOB U CTpaH MPOCAT CyAb0y HiIn
camoro ['ocnozma bora naTh MM JHIIb OJHO-IIAHC, XOTh MOCIERHHI, HO #aTh. lllaHcoB MHOrO BOOOIIE He OBIBaeT, JaXke IO 3aKOHY BEPOSITHOCTH
y4eHbIE MPOCUUTHIBAIOT MUILUTHAP/IBI CIICHAPUEB, YTOO B Pe3yJbTaTe MOMYYHTh 3TOT TAaKOW HEIOCTYIHBIA, CKPBITHIN 33 «CEMbIO MEYAaTIMU» HIAHC.
IIpocsT, MOISAT U He MOTy4Yast CBOM IIaHC THOHYT MPOCSIINE, HCYE3aI0T ITHOCHI H IIeNIble HapObl, PYIIATCS MOTYIECTBEHHbIEC LIUBUITH3AIUH.

Ho kax He mapaJoKCalbHO, CYIIECTBYeT HCKIIIOUeHHe, ceromHs 3To Poccus. VIMeHHO OHA B OTIIMYHH OT JPYTHX IPOCTO pa3baloBaHa MMH, OT
TOTO U HE LIEHUT YTO UMEET U He IJIaUeT, KOr/ia TepsET OTOMY, UTO JaKe He 3aJyMbIBaeTCsl HaJl 9TOH MpoOIeMOii.

XoTs1 B pycCcKOHM JIHTepaType MHOrO ompejeneHuil naHHoro ciosa, B.M. Jlane cuMran, 4ro IIAHC-3TO CTENEHb BeposTHOCTH yaauw, JI.H.
YakoB, 4To 3TO BeposiTHast BO3MOXKHOCTh, A.IT. UexoB ycioBue kotopoe MoxkeT obecrieunts yernex, H.I'. UepHbImeBckuii, 9to 310 ciaydaid. Ho B
COBPEMEHHOI HayKe CYIECTBYIOT OIPE/ICICHHbIC 3HAHNS 1 METO/bI HAYYHOTO TI03HAHNUSI, KOTOPbIE MTO3BOJIAIOT PACKPBITh JAaHHBIH (PEHOMEH.

B uctopun Her HUYero GoJsiee CTPAIIHOTO, YeM MeperyTaTh 0ObEKTHBHBIE M CYOBbEKTHBHBIC MPUUUHBEL. Het Huuero Oosee u3mo0IeHHOro, YeM
MOAMEHSTh (PAaKTHI MHEHMSIMH W BMECTE C TEM, HET HHYero OoJiee PacHpOCTPAaHEHHOTO U COOJA3HHUTENBEHOrO, YeM BbIJaBaTh JKEeIaeMoe 3a
neiicrButenpHoE.[1]

Ilo BuMMOMy HET HU OJJHOW CTPaHbl, B UICTOPUH, KOTOPOIl MOYKHO HAMTH CTOJBKO SIPUAMIIMX U MaclITaOHBIX OO/, CKOJIBKO UMEJa Ha CBOEM
Beky Poccnst. Ho Taroke oueBHIHO, YTO HET B MHpPE U NOTEPh, PaBHBIX 110 CBOMM YyIOBHINHBIM MacmiTabaMm - morepsMm Poccun. Ee mMarepuanbHble
yOBITKH 3a HEPHOJI, KOTOPBIH MOXKHO IPOCUUTATh, IPEB30LLIN coBpeMeHHOoe 6oraTcTBo CIIIA — TO ecTh Bce, 4To AMepHKa MOTJIa HAKOIHTb.

Hu ¢ yem B Mupe He cormocTaBuMa IieHa, 3amuiaueHHas Poccueit 3a mobensl, 6osee Toro, kaxxaas noodesa, kaxuaoe goctikenue Poccun, 3To kak
OBI ¥ IIPOJIOT OYIyINEero MOpakeHus M HOBBIX OTPOMHBIX IOTepb. Bce yeM pacmonaraer Poccnst, BRICTpagaHO | OILIAYEHO [IEHOIO, KOTOPHIH He 3HaeT
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