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AnHoTauus. B nHayuHOH paboTe aHanm3upyercst AeAOJIapU3alus
U TpaHchopManusi MeXIyHapoaAHOW (HHAHCOBOW cucteMbl. Mccnenosa-
HHE TI0Ka3bIBAET, YTO B MUPOBOM SKOHOMHUKE IPOUCXOIUT IIEPEX0 OT OA-
HOTIOJISIPHOW JIOJIAPOBOM CUCTEMBI K MHOTOIIOJIIPHOM.

KiroueBble ci1oBa: e10/u1apyu3alysi, MHOIOBAIIOTHAS CUCTEMA, MEX-
nyHaponHsie punancsl, gomap CILIA, roans, 301010, BPUKCH.

CoBpeMeHHasi MEXKIyHapoaHas (PUHAHCOBAs CUCTEMa, UCTOPUYECKU
MoCcTpOeHHas Ha joMuHupoBanuu jnoiutapa CLIA, Ha coBpeMeHHOM dTare
MPOXOJUT NTyOOKHE CTPYKTYPHBIC U3MEHEHUS. DTH U3MEHEHUS CBSI3aHbI
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¢ ¢popMHUpOBaHHEM MHOTOMOJSPHOTO MHUpA, TA€ HOBbIE IKOHOMHYECKHE
LEHTPBI CTPEMATCS CHU3UTD 3aBUCUMOCTB OT AoJiiapa. ['eononutiuueckas
HaIpsDKEHHOCTh M aKTUBHOE KCIIOJIB30BAaHUE OJIJIapa KaK MHCTPYMEHTA
CaHKLMM YCKOpWIM 3TOT mpoiecc. HecMoTpss Ha nexknapupyeMble LEau
Y aKTUBHBIE IIard IO JeN0JUIapU3alliy, AOJJIap MpOoIoKaeT 3aHUMAaTh
CHUCTEMHO Ba)KHbIE MO3UIIUH.

AHanu3 nokasan CJI0KHbIH, HO YCTOMUMBBIN TPEHI B CTOPOHY MHOTO-
noJisipHol punaHcoBoi cuctemsl. Jlomap CILIA nocTeneHHo TepseT Mo-
HOIIOJIbHOE TTOJIOKEHHE, YTO OCOOCHHO 3aMETHO B CTPYKTYpPE MHPOBBIX
BaJIIOTHBIX PE3EPBOB.

B nagame 2000-x r. ero monsa mocturana 72 %, HO K koHIy 2023 T.
cHm3mnack 110 58,4 %. LlenTpanpHble 6aHKM MHOTHX CTpaH IieJieHaIpas-
JICHHO JWBEPCUPUIMPYIOT PE3EPBBI, yBEIUYHBAs IO €BPO, HEHEI,
(¢yHTa ¥ aKTHBHO HAKAILTUBAs 30JI0TO.

B MexyHapoaHBIX pacueTax JoJIIap COXpaHSET JHIEPCTBO, OJHAKO
KayeCTBEHHBIN aHalIM3 BBIABISAET pacTylllee MCIIOIb30BaHUE HAI[MOHANb-
HbIX BamtoT. Co34a10TCs NapalieNIbHbIE MIIATEXKHbIE CUCTEMBI JIsl B3aUM-
HO# TOPTOBIIN, YTO CHIDKAET 3aBUCUMOCTH OT aMEPHKaHCKOH (DMHAHCOBOI
UHQPaCTPYKTYPHI.

Haubonee ycToiuuBEI MO3UIKYU A0JUIapa B HOMUHUPOBAHUH TOCIOJTA,
rae ero aoiast gocturaet 60 %. [onHoLEHHOM 3aMEeHbI €My Ha 3TOW MO3H-
LIUM [T0Ka He HaiijeHo. B urore, MupoBas (huHAHCOBAs CUCTEMA 3BOJIIOIIH-
OHHPYET OT OJJHOMOJIIPHON MOJIENTM K MHOTOIIOJIIPHOM, TJie HapsIy C J1071-
JIAPOM YKPEIULIFOTCS IO3ULHUU €BPO, FOAHS U IPYTUX PETMOHAIBHBIX BAIIOT.

B mocnemnmne roapl mporecc neAoIapU3aliyd 3aMETHO YCKOPHIICS
0J1 BIMSIHHEM KOMILIEKCA IPUYMH. | TaBHBIM KaTalu3aTOpOM CTaJlo reo-
MOJIUTUYECKOE UCIIONB30BAHUE JOJUIapa KaK MHCTPYMEHTA CaHKIMM, 4TO
3aCTaBUJIO MHOTHE CTPAHBI IEPECMOTPETh CBOU SKOHOMHYECKHE PUCKH.

KpymnHbie MUpOBBIE UTPOKH IEMOHCTPUPYIOT CTPEMIIEHUE K CO3/ITAHUIO
MHOTOTIOIAPHON (PMHAHCOBOW CUCTEMBI. DTOT MPOIIECC COBIIAN CO CTPYK-
TYPHBIMH CABUTAMH B TiIo0ansHOM skoHOMUKe: moist CIIA B MupoBOoM
BBII cuuxaetcs, a BiusHue SKOHOMUK Kutas, Hauu u apyrux passu-
BAIOIIMXCS PHIHKOB — PACTET.

TexHuuyeckas BO3MOXXHOCTh AJISl Mepexona oOecreynBaeTcsi pas3BHU-
THEM aJbTEPHATHBHBIX TUIATE)XHBIX CHCTEM, TaKUX Kak kutaiickas CIPS
uu poccuiickas CIIDC. [lapamienbHo pacTyT U CTaHOBSTCS OoJiee JIUK-
BUJIHBIMU PBIHKH FOCJ0JITa, HOMUHUPOBAHHOTO HE B JJ0JUIapax.
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Ha mpakTtuke 3710 BBIpa)kaeTcst B KOHKPETHBIX JEHCTBUSAX: [EHTPANb-
Hble OaHKH TUBEPCHU(PUIUPYIOT PE3EPBbI, YBEIUUMBAs JOJIH €BPO, F0aHS
¥ 30JI0Ta; 3aKJIF0YAIOTCS AIBYCTOPOHHHUE COTJIALICHHUS O pacyerax B HallM-
OHaJIBbHBIX BamoTax. BenencTBue 3Toro nocreneHHo ocnabeBaeT JoOBEpHe
K JTOJIapy Kak K HaJEKHON OMope BCEH CHCTEMEBI, Y€MY CIOCOOCTBYIOT
pactymuit rocnonr CHIA u HenpenckazyemocTs nonutuku OPC.

Ceronns xak anbTepHatua aomnapy CILIA paccmarpuBaercs KuTai-
ckuil 10aHb. Kurtailckuil r0aHb JIEMOHCTPUPYET 3aMETHBIM mporpecc,
HO €r0 MOTeHIIHAaJ B Ka4eCTBE OCHOBHOM alnbTEpHATUBBI A0JIAPY OrpaHu-
YeH BHYTpeHHUMH (aktopamu. Ero mons B MeXIyHapOAHBIX pacueTax
nmocturna 3—4 %, a B Toproie ¢ Poccueil mokaszarenn 3HAYNTEITHHO
BoIe. bonee 40 crpan 3axmounnu ¢ Kutaem BamiOTHBIE CBOIBI, YTO CO-
3/1a€T OCHOBY JUIS MHTEPHALIMOHAIH3ALNH.

B cdepe pe3epBHBIX aKTUBOB F0aHb TaK)KE IOKA3bIBAET POCT, YBEJIMUUB
cBOI0 10110 J10 2,8 % Kk 2024 1. Ycnex cBsI3aH ¢ SJKOHOMHYECKHM MacIlTa-
6om Kuras u pa3BuTHEM TEXHOIOTHYECKON HHPPACTPYKTYPHI.

OnHako cepbe3Hble BHYTPEHHUE OrpPaHMYEHMS MELIAIOT I0aHIO CTaTh
TMIOJIHOIIEHHOM alibTepHaTUBON. CoXpaHsAeTCs )KECTKUIA KOHTPOJIb 3a JBIKE-
HHEM KaluTana, HeAOCTATOYHO ITyOOKH ¥ PO3padHbl (PMHAHCOBBIE PHIHKH.
3T0 NO3BOJISET MPOTHO3UPOBATH POCT JOJIH I0AHS B MEKTyHAPOAHBIX pacue-
tax 10 7-9 % x 2030 r., HO He Gonee. Ckopee Bcero, F0aHb 3aiiMET IMPOYHBIE
TIO3WIMH B KAYECTBE PETHOHATBHON PE3ePBHOM BAIOTHI B A3HH.

[ugpoBbie BaTIOTHI HEHTPAIBHBIX OAHKOB PacCMaTPHUBAIOTCS KaK KIFoYe-
BOM 2yeMeHT TpaHchopMarmy. [InnoTHeIe TipoekTsl 3amyreHs! B 130 cTpa-
HaX, MPH 3TOM KUTaHCKUH MU(POBON F0AHL JEMOHCTPUPYET HAWOONBIIHIA
nporpecc. Texnonorus CBDC no3BosisieT co3iaBaTh CUCTEMBI IIPSIMBIX TPAHC-
TPaHUYHBIX PACUYETOB, MUHYS TPAJULIMOHHBIE AOJIapPOBbIC KaHAIbL.

B pamkax BPUKC+ dbopmupyertcs napamienbaas GruHaHCOBas HHBpa-
cTpykrypa. O0cyXaaeTcsi BO3SMOKHOCTh CO3AaHUSI PACUETHOM €AMHUIIBI
Ha OCHOBE KOP3UHBI BAJIIOT CTPAaH-YYaCTHUL C BO3MOKHBIM BKIIOUEHHEM
3o0i0Ta. Takoi moaxoa MoXkeT co3aaTh KoHKypeHTa CJIP MB®. Vcnex
3THX WHHUIMATHB CIIOCOOEH NMPHUBECTH K (POPMHUPOBAHUIO MHOTOBATIOT-
Horo 6J10Ka, oxBaThIBatomero 10 35 % muposoro BBIT k 2030 .

Ha 6mmxkaiime 10-15 et Hanbosee BEpOSITHBIM MPECTABIISIETCS] CLIEHa-
puii popMrpoBaHNS KOHKYPHUPYIOIHMX BAFOTHRIX 30H. [lons Jommapa B Mex-
JTYHapOJTHBIX pe3epBax MOXKET CHU3UTHCS 110 45—50 %, a ero ocadiieHue KOM-
TIEHCUPYETCS HE OJJHOM BAIIIOTOM, 8 KOMIUIEKCOM JIbTEPHATHUBHBIX AKTHBOB.
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EBpomneiickuii BamOTHBIN OJIOK COXpaHUT BIMSIHAE Oy1aroaaps GuHaH-
COBOI MHTErpauuu. A3HaTCKUid OJIOK 1oJ pykoBoacTBoM Kutast noctur-
HET KPUTUYECKOH Macchl yepe3 oObeAnHEHHE HH(PACTPyKTYPHBIX IPO-
€KTOB U pacueToB B 10aHsiX. TexHosornueckuM GpyHIaMEHTOM HOBOH ap-
XUTEKTYPHI CTAaHYT HU(POBBIE BAIOTHI LICHTPAILHBIX OaHKOB.

[Tnanupyercs, uro k 2035 r. 3HaUMTENbHAs YacTh TPAHCTPAHUYHBIX
ornepaluil Mexay crpaHamu riodansHoro Ora MokeT ocymecTBISAThCS
4yepe3 TAaKUEe CUCTEMBI.

B urtore ¢unaHcoBas cuctema cTaHeT (pparMeHTUPOBAHHOMW, C pas-
HBIMHU TEXHOJIOTMYECKUMH CTaHIapTaMH. [laske B yCIOBUSIX MHOTOIIOJISIP-
HOCTH COXPAaHUTCS ONpEIeNICHHAasl 3aBUCUMOCTH OT JI0julapa, 0COOEHHO
B TOPTOBJIE CHIPBEBBIMU TOBAPAMH.
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AnHoTtanus. B cratee paccmarpuBaeTcs BaXHOCTh (DOPMHPOBaHUS
LIETIOCTHOM, M3MEPUMOM, pelleBaHTHON M AMHAMUYHOM KpUTEpUAbHOU
0a3bl, BKIIIOYAOIEH OajaHC pa3iMYHbIX TUIOB IMOKAa3aTeNel, I aieK-
BaTHOMW OIIEHKH PeaIbHOTO0 MHHOBAIIMOHHOTO TIOTEHIIMANIA U JOCTHKECHUS
YCTOHYHMBOTO KOHKYPEHTHOTO MPEUMYIIIECTBA.

KiroueBble cjoBa: WHHOBAaIlMOHHAA N€ATCIbHOCTh, BHCAPCHNUE NHHO-
Ballii, ”THHOBALIMOHHBINA MOTEHLMA IPEPUATHS.

HNuHoBanmoHHas AesiTebHOCTh — 3TO JUHAMUYHBIA 1 MHOTOTPaHHBIN
MPOLECC, HAINPABIICHHBIA HA CO3JJaHWE U BHEJIPEHUE HOBBIX MPOAYKTOB,
YCIYT, TEXHOJIOTHI WJIM YIIPaBJIEHUYECKUX pELIEHUN. B ycnoBusax mocro-
SSHHO MEHSIOIIETOCS] pbIHKa W pacTylledl KOHKYPEHLMH, MOHUMaHUE
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