Macaxupo Kasau u [JomeHuko Jlombapdu

ETVIOHAJIVI3M cranm BakHOI ocobeH-
HOCTBIO MMPOBOIl CVUCTEMBI TOPTOBJIAL
3a mepnop, Ioce OKOHYaHVA BTOPOIL MI-
POBOI1 BOJHBI 1 10 Hadasa 2012 ropja mos-
BIJIOCH 6071ee 500 yBeIOM/IEHIIT OTHOCHTELHO JIBY-
CTOPOHHIX ¥ MHOTOCTOPOHHIX COITIAIIEHNIT O CBO-
6OIHOIT TOProBle, IpudeM OOMBIIMHCTBO M3 HUX
6BIIO 3aK/TIOYEHO B TIOCTIENHIE [IBA IECATUICTIA.

Bce 6omblyio pormb Takke urpaer (MHaHCO-
BBIJI PETMOHANN3M, XOTSl 3TO SIBJIEHME BO3HUK-
JI0 COBCeM HeflaBHO. Tak, B MIOHE TEKyIIeTo rofa
Ha cammure B Jloc-Kaboce, Mekcrika, mupepsl
crpan Ipynmer 20-Ti, B KOTOPOI! IIpefCTaBIeHbl
CTpaHBI C Pa3BUTON U Pa3BVBAOMIENCA IKOHOMI-
KOIf, TIOTUEPKHY/IA «3HAYMMOCTb 3((PeKTUBHBIX
106a/IbHBIX U PErvoHaIbHBIX ceTeil [duHanco-
BOJi] 6e30macHOCTI» 1, aHAIOTMYHBIM 06pas3oM,
OCHOBHOJ KomuteT MB® mo Bompocam monmTu-
KI PeryJIsApHO 3asABjsAeT o ToM, 4yTo MB® BaskHO
«COTPYEHMYATD... C PETMOHATBHBIMU (DMHAHCO-
BBIMI MEXaHU3MaMI».

B Mupe myOmmKyeTcsi 3HauMTETbHOE KOMMYe-
CTBO TEOPETMYECKUX PabOT, MOCBALICHHBIX TOP-
TOBOMY PErMOHANM3MY, OfHAKO HAIIM IpefcTaB-
neHnsA o (QMHAHCOBOM DETMOHAIM3Me SBMIAITCA
BeCbMa OTPAHMYEHHBIMI, HECMOTpPs HAa €ro Mo-

TEHIVaJIbHO OOIIMPHOE BO3JIEICTBIE Ha HOPMMU-
PpoBaHIe MeXYHAPOJHOI (PUHAHCOBOI apXMUTEK-
Typbl. OTO CIPaBEN/INBO U B OTHOLIeHMM EBporsr,
T/le HefJaBHO OBIIO IIPeIOXKeHo co3fath EBporeit-
CKUIT MEXaHWU3M CTaOVIBHOCT, IPU3BAHHDII BbI-
HOMHATD QYHKINM MeXaHI3Ma KPeUTOBAHIA Ba-
JIOTHOTO COX03a JIA TIPEJOCTAB/IEHNsI HPAMOIA
HOMOIIY CYBEPEHHBIM 00pa3oBaHMAM, U B OTHO-
IIEHNY APYTUX PETMOHOB MUpa.

B Jlatunckoit AMepuke cTpaHbl AHZICKOJ IpyII-
TIbI YCIIeITHO co3fiany JIaTMHOaMepuKaHCKMil pe-
sepsublit ¢Goun (JIAP®D), xoropeit yxke 6oree
TpexX JIeCATUIETHII BeCbMa aKTMBHO IIPENOCTaB-
JIAET TOCYapCTBaM-WIeHaM CPECTBa JyIA (pUHAH-
CHPOBaHIS IUIATXHOro Ganamca. Vi, pasymeercs,
B A3y criefiyeT Ha3BaTb Accolyarnyio cTpat IOro-
Bocrounoit Asum (ACEAH) + 3, To ectb 10 ro-
cymapcr-unenoB ACEAH mmoc Kurait, Kopes
¥ SINoHusA, KOTOpble IOCIe a3MaTCKOro (UHAHCO-
Boro Kpusuca 1997-1998 romos BoigBrHYyIM Y1-
aHrMaiickyio nHumaTuBy. B mapre 2010 roga Yu-
aHTMajiCKasi MHUIMATIBA CTajla MHOTOCTOPOHHEN
B pesy/ibTare OOBEIMHEHNA COBOKYITHOCTHU JIBY-
CTOPOHHMX COITIAIIEHNIT O CBOMAX B €MHBIN CBO-
TOBBII1 10roBop, a ¢ 2011 roza B CuHramype feii-
CTBYeT DEIMOHA/IbHOE IIOfIpasfiefieHne Haj3opa,
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KOTOpoe HasbiBaeTcs LIeHTpOM MaKpOIKOHOMMYECKUX JICCIIETOBa-
amit ACEAH + 3.

B nopgepxky 6onee WwWUpokoi MHTErpaLmm

JlaHHBIE pernoHanTbHbIe (PMHAHCOBBIE MEXAHM3MBI HECKONIbKO Pas/ii-
YaKOTCS, BK/II0YAA Kak FOCyapCTBeHHOe (DVHAHCHPOBaHIe U 00be-
HeHMe Ba/IIOTHBIX PE3ePBOB, TAK I COITIAILEHMSA O Ba/IIOTHBIX CBOIIAX.
HecMoTps Ha pasHOOOpasue XapaKTepUCTHUK, BCe STY MHUIMATHBI
MIMEIOT OffHY OOLIYIO YepTy: OHJ CTa/M TIOFOM 607Tee IMPOKIX YCH-
JIMiA, HATIpAB/IEHHbIX HA CTUMY/IMPOBAHME PETVOHAIBbHOI MHTETPaLi
U HIOBBILIEH}E MaKPOSKOHOMITIECKOI1 11 (PMHAHCOBO CTAGMIBHOCTI.

Hamnbonee odeBMFHBIM ABIACTCA IpuMep EBpombl, rie BcKo-
pe nocne Bropoit MupOBOIi BOJHBI B3a¥IMO3aBMCUMOCTh 9KOHOMM-
KU CTPaH PeTVoHa puBesa K Co3/jaHnio EBpomneiickoro miaTexKHoro
COI03a — HPEJUIeCTBEHHNKA 60/lee Pa3BUTON CUCTEMBI PETMOHA Ib-
HOTO COTPY[HMYECTBA, Ky/IbMIHALVEl KOTOPOIl CTamo 06pa3oBa-
HI€e BaJIIOTHOrO coro3a B 1999 rony.

Jnsa JlaTuHCcKoit AMepMKM XapaKTepHa CTapeiias, XoTsa U Me-
Hee M3BECTHAsA, TPAJMINA PErMOHAIbHOM MHTETPALyl CPey Pas-
BMBAIOIVXCA CTPAH, HAYA/I0O KOTOPOI TAKKe OBIIO TIOTIOKEHO eltje
B 1950-e roppl. PyKOBOACTBYACH LIENbI0 CO3[AHMA PETMOHATBHO-
ro o0ITero peIHKA TOBAPOB M YCIYT, AUPEKTUBHBIE OPTaHbI CTPAH
JlatuHCcKO AMEpPUKM CyMeM 3aI0KUTb MeXaHU3Mbl KIMPUH-

B cnyyae cucteMHbIX unu
obLLepernoHanbHbIX LLOKOB MOXET
BO3HWKHYTb HEOBXOANMOCTb

B 00beAMHEHNN YCUNIIA
pernoHanbHbIX MexaHusmos n MBO.

ra 110 BHYTPUPETMOHAILHBIM pacyeTaM, YUpeauThb JjBa GaHKa pas-
Butust u JlatuHoameprkaHckuit pesepBusbiit poug (JIAP®). [Taun-
HbIT GOHI IpefcTaB/IsieT co60i HeOObIIOe TeCHOE COOOIECTBO
U3 CeMM MAfbIX ¥ CPeJHMX II0 pasMepy 9KOHOMUKM CTPaH, CBA-
3aHHDBIX MPOYHBIMM KyIbTYPHBIMU Y3aMU Y IIMPOKUM CHEKTPOM
o6uyx nHTepecoB. JIAP®, [eiiCTBUTENBHO, CIYXXUT HEHOCPEN-
CTBEHHBIM CBUJIETENIbCTBOM MOTeHIMana (Cy6)pernoHanbHbIX Me-
XaHM3MOB B IUTaHe 06ecIiedeH s 6OIblieil BOB/IEYEHHOCTI TeX TO-
CYJApCTB, KOTOPBIM B IPOTMBHOM C/Iy4ae MPUIUIOCh ObI 6OPOTHCS
3a IpaBo ObITH yCIbIIAHHBIMYI B MB® — BceMupHOIT opraHnsa-
LMY, HacUMThIBaoLieN 188 rocyapcTs-4ieHoB.

VimeHHO 3Ta MpeA MOBBIEHNA PEIMOHANIbHON BOB/IEYEHHOCTH
nobymna crpansl ACEAH + 3 B mae 2000 ropa yupenutb YnaHr-
MalicKylo vHnumartuBy. OOMaHYBIINCh B OXXU/AHUAX OTHOCUTEIIb-
HO peaKIuy MeXXYHAPOJHOTO coo011ecTBa BO BpeMA GUHAHCOBOTO
Kpusyica B Asum, 13 CTpaH penmin yMeHbIINTD CBOIO 3aBICUMOCTD
or MBO.

Ynanrmariickas MHMIMATUABA, YYPEXKIEHHAsA BCKOPE IOCIE TOTO,
kak CIIIA n MB® BpiCTymI/IM IPOTUB MPeIoKe N SmoHnm o cos-
maHmy A3KMaTcKOro BamoOTHOrO (OH/A, JOMOMHAET Go/Iee MIMPOKIiT
HabOp yCI/IMiT 110 MHTerpaLiy, HAIPaB/IeHHbIX Ha YIIyO/IeHne Top-
TOBBIX U (DVHAHCOBBIX CBsi3eit B BOcTOUHOI A3t Ty yCymst BKIIO-
YalT VIHMIMATHBY B OTHOIIEHNMN a3MATCKUX PBIHKOB OO/IMTaIimit
U TIpOrpaMMbl A3MaTCKOro OOMUIaIMoHHOr0 (OHAA [0 PAsBUTHIO
PBIHKOB OO/Mranyil B HALIOHAIBHBIX BA/IIOTAX, B TOM YMCIIE 3AITyCK
MexaHnsMa KpeUTHBIX TapaHTUIi ¥ MHBECTULINIA, TPY3BAaHHBbIIA CIIO-
€06CTBOBATD BBIITYCKY KOPIIOPATMBHBIX OO/IATAIINIA B PETVIOHE.

Eue oHuM NOTeHIMaIbHO BaYKHBIM IIArOM ABJIAETCA MPOfIBIKE-
HIIe K 3aK/TI0YeHNI0 coryatiienst o cBobopuou toprosnie ACEAH + 3
wm ACEAH + 6 (ACEAH + 3, pacumpeHHast 3a cdeT ABCTpa-
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i, Viapyn n Hosoit 3emanani), KOTopoe JO/DKHO COAeiCTBOBATD
YKPYIIHEHMIO PhIHKA TOBAPOB, YCIYT 1 MHBECTULMIL. B pamkax sTmx
Ke YCu/Imit ObIIO BHECEHO NIPEJIOKEHIE YIPeRUTb A3MaTCKuil Aya-
70T 0 QUHAHCOBOI CTAOMIBHOCTH, @ TaKXKe co3farh VIH/eKe asuar-
CKOI1 B/TIOTHO KOP3UMHBI 751 OLIEHKM KO/IeOaHMIT OTAEe/IbHBIX BaTIOT
PEryoHa 1o OTHOIIEHMIO K PETVIOHATTbHOMY CPefIHEMY KYPCY.

YnpaBneHue pernoHansHbIMU BTOPUYHbIMM 3thdheKkTamu

Kak mokaspiBaeT Umanrmaiickas MHMIMAaTVBA, YIEHAMM PETMO-
HaJIbHBIX QMHAHCOBBIX MEXaHI3MOB SIBILIOTCS PasHbIe IO BEMYNU-
He ctpanbl. Ha gomo Kurasa, CAP Tonkonra n Anonny npuxoant-
A1 64 nporeHTa GpuHaHCOBBIX B3HOCOB B ACEAH + 3, 4T0 OTpakaeT
3HAYMTETbHbIIT BEC 9KOHOMMUKM 3THUX CTPaH.

C y4eToM KpPYIHBIX pa3sMepoB 3KOHOMUKM 3TUX CTPaH OHMU BPS]
7 CTaHYT 3aeMIIMKAMI, HO JIOA UX KBOT MONYEPKIMBAET BAKHYIO
(bYHKUMIO pervoHa/IbHBIX (DMHAHCOBBIX MEXaHM3MOB KaK CPEfiCTBA
YIIpaBIeHNs PerMOHAIbHBIMU BTOPUYHBIMU dddekTamu 1 ypery-
JIMPOBAHIIS TIOCTE[CTBIIT IPOO/IeM, BOSHMKAIOMVX 32 IIpefe/iaMit
pervoHa. Vicrionb3oBaHue DervoOHalbHOTO MeXaHM3Ma ITO3BOJIAET
CIIPaBUTBCA C JI€30praHu3alMell BHYTPUPETMOHATbHBIX TOPTOBBIX
Y MHBECTULVIOHHBIX [IOTOKOB, BO3HUKIIEN 13-32 IPOO/IeM B MaJIbIX
CTpaHax, ¥ TeM CaMbIM COXPAHWUTD OOLIYI0 CTAOMIbHOCTD B PETMOHE.

He ymuBurenbHo, 4rto Manble rocypmapcrsa-uieHbl JIAP® us-
BJIEK/IV CYILIeCTBEHHBIE BBITObI 13 CO3MAHNs 9TOro (OHMa, OfHA-
KO OH CTy)KUT MEXaHI3MOM 3allUThI U I 607ee KPYITHBIX CTPaH.
Komym6us, Hampumep, KOCBEHHO BBIMIPala OT HEOJHOKPATHOI
nopziepkku, kotopyo JIAP® npenoctaBnan JKBafopy, MOCKOMb-
Ky MeXJy 9TUMI CTPAHAMI CYIeCTBYIOT BaKHbIE TOPTOBbIE CBA3IL.

JleiicTBUTENBHO, CYBepeHHbII QMHAHCOBBIN MOCPENHNUK, chepa
HeVICTBIA KOTOPOTO PaCIIPOCTPAHACTCA Ha BECh PETVOH, CIIOCOOeH
6oree 9 HeKTIBHO yperynmnpoBaTh MOFOOHbIE BHY TPUPEIHOHATIb-
Hole BHemHue 3¢ dexrsr. Hanpumep, TAP® nmeet 607ee BHICOKMIT
PEIITVHT II0 CPABHEHMIO C JTIOOBIMY 113 BXOJALINX B HETO OTHEMbHBI-
MU WIeHaMH, YTO TI03BOJISIET IPMBJIEKATh 3aeMHble CPECTBA Ha bu-
HAHCOBBIX PBIHKaX 110 00/lee HU3KOII 1IeHe ¥ NepeHaINpaB/IATh 9TU
Pecypchbl B COOTBETCTBUM C PETMOHATIbHBIMIU IIPUOPUTETAMI.

Tem He MeHee — 11 9TO OTPAXKAET TUIIMIHYIO 0COOEHHOCTb PErno-
HaJIbHBIX (PMHAHCOBBIX MEXaHM3MOB, — YMaHrMaricKas MHUIMATH-
Ba PacIofiaraeT IMIIb OTPAHMYEHHBIMI BO3SMOKHOCTAMM B I/TaHE
bopMymMpoBKM 11 0becredeH s BHIIIOMHEHNUs YCIOBUIL, IPebsB-
JIIeMbIX K 9KOHOMIYECKOJ IIONUTHKE B CBA3M C KPU3UCHBIM Kpe-
IUTOBaHNEM 1, TaKMM 00pasoM, IPU3BAHHBIX JOIOMHATH IIPO-
rpammy MB®. 910 651710 3aKpernieHo B «yBsiske ¢ MB®», cornacHo
KOTOPOII /L1 /MOOBIX 3aMIMCTBOBAHIIL, [IPEBBIMIAIONINX OLPeLeIeH-
HBIII TIOPOT, TpebyeTcs OJHOBPEMEHHO JAEVICTBYIOIIAs IpOrpaMma
MB®. lopor, neppoHavarbHO YCTAHOB/IEHHBI Ha ypoBHe 10 mmpo-
IIEHTOB OT MaKCMMa/IbHOTO IMMMUTA 3aMCTBOBAHMIA, B HACTOsAIIEe
BpeMsA MoBbIIeH 10 30 MPOLEHTOB, a K 2014 TOfy ero miaHupyer-
s IOAHATD 10 40 MPOLIEHTOB. JT0 OcabeHne yBssku ¢ MBD mo-
JKeT YMEHBIINTh BaXKHOCTD OffHOI U3 TIPUYMH, IO KOTOPbIM UMaHr-
MajicKas MHMIMATHBA ellje HUKOT/J}A He IPUBOAMNIACH B JIENCTBIE:
ee obsA3aTenbHas yBsA3Ka ¢ MBD 1 HexxenaHme rocynapcTB-4IeHOB
MHULATUBBI OpaTh 3ariMbl y MBO.

YKpenneHue nepcnekTme

Cxopee Bcero, moboe fanpHeriee ocabnexne yssasku ¢ MBO 6y-
IeT 3aBMCETb OT MapajUIe/IbHOTO YKPEIUIEHN OTeHIMana B 00/a-
CTH 9KOHOMIYECKOTO HaJI30pa, MOJIep)KNBaeMOTr0 HOBBIM IIOfjpa3-
nenenvieM — LlenTpoM MakpoakoHoMIdeckux mccnegopannit ACE-
AH + 3 (AMPO).

AMPO nomkeH 6yeT okasarb CBOI CIIOCOOHOCTD B [JOCTATOY-
HOW CTeleHN MUCTAHLMPOBATHCSA OT TOCYAAPCTB-UIEHOB, YTOOBI
He TO/IBKO UCIIO/THATD HOJTHOMOYYISL, HO 11 CTaTh aBTOPUTETOM B Ce-
pe He3aBNCUMOIT OIEHK! 9KOHOMIYECKOIl ITOMUTHKI CBOUX TOCY-
JapCTB-WIEHOB. JTa MpobieMa XapaKTepHa /sl perroHaIbHbIX (u-
HAHCOBBIX MEXaHM3MOB B I[€/IOM U iake st camoro MBO.



B cnyyae EBpomeiickoro Mexanmsma crabumibHoctn (EMC)
9Ty GyHKUMIO BBIIONHAIOT EBpomerickas Kommccus u EBporeit-
CKWI LleHTPa/IbHBI OaHK, B TOM 4ucie npy yyactun MB®. TAPD
He OCYIIECTB/IAET HAJI30p, I B €r0 PaMKax HeT Kakoro-n6o ¢popyma
10 KOJUIETMA/IbHOM OL|eHKe SKOHOMUYECKOI IIOJIMTUKM TOCYJapCTB-
WIeHoB 9Toro Qonpa. BmecTe ¢ TeM JIMaor Mo 3KOHOMIYECKOMY
anamuay u nomituke ACEAH + 3 B Asum, xotopblit dakTudeckn
IO/DKEH UTPaTh HAI30PHYIO POJIb, ITOKA (GYHKIMOHMPYET B GOMIbILe
cTerieHn Kak popyM yist obMeHa nHdOpMalyelt, 4eM KaK CTPYKTypa
KOJIIETMa/IbHOI OLIEHKM YTV KOMIIEKCHOTO 00C/IeIOBa A, 3aH/Ma-
IOLIAsACS OLIEHKOI U, TP HEOOXONUMOCTH, KOPPEKTUPOBKOI 9KOHO-
MIYECKOI MOUTUKM.

Bornee Toro, OTCYTCTBYE AMCTAHIMN MEXKIY TAKVIMM PErMOHANb-
HBIMI OpPraHaMI J1 VX WIeHaMM OOBIYHO MeIIaeT IepBBIM paspa-
6aTbIBaTh YC/IOBA, NMPEbABIAEMble K SKOHOMIYIECKON MOMNTHKE
B CITy4yae KPM3UCHOTO KPEAVNTOBAHI, A 3aTeM ¥ OCYIIECTB/IATh MO-
HUTOPMHT 32 VX BBITIOTTHEHVIEM.

Cucrema EMC HacToATeNnbHO peKOMeH/yeT YBA3KY ¢ MB®, xoT4
TaKas yBA3Ka 1 He AB/AeTCA 00sA3aTeNbHbIM KpurepyeM. Hanporus,
JIAP® npenocraBiisieT 3aiiMbl, He TIPebsBIsL KakuX-m6o Tpe6o-
BaHUII K IPOBOJMMOJ 3KOHOMIYECKOii momutuke. IIpu sTom ero
uyieHpl fie-pakro mpenoctaBum JIAPD cBepXIpuOpuUTETHBII CTa-
TYC, IOCKO/IbKY OHM BCETTa BBIIOJIHA/IN CBOM 00sI3aTeIbCTBA Teper
pesepBHBIM (QOHJIOM, JlKe B CTydae fiedonra Mo 06sA3aTeNbCTBAM
Tieper; CBOMMY KOMMEPUYECKIMI KPeAMTOPAMI VTV MIPOCPOUKY TI7Ta-
Texxelt B MBO.

B xagecTtBe mpuMepa Mo>xHO HasBaThb Ilepy B 1980-x ropax, Kor-
la cTpaHa momydasna 3aimbl 1 o MB®, u ot JIAP®, HO He crpa-
BUJIACh C BBITIONIHEHVEM IIPOTPaMMBbl, HOJIEPKMBAEMOI pecypcamMi
MB®. JTAP® npenocrasn crpate (MHAHCOBYIO HOMIEPXKKY, KOI/a
MeX/yHapOIHOEe CO00IIeCTBO TPOABIUIO 00ECIIOKOEHHOCTD IO TI0-
BOZly CoXuBILelica cutyanuu. Ilocne BCTymienus B JOKHOCTD
B 1985 ropy apMuHKUCTparys npesuzeHTa Amana lapcua 00bsABU-
71a, 4to Ilepy OrpaHNINT CBOY IIATEXM II0 0OCTY>KVMBAHIIO BHEII-
Hero fionra 10 mporeHTamMy OT BHeIIHMX noctymaennit. Ilpocpo-
JeHHasd 3aJI0/DKEHHOCTD CTpaHbl nepesi MB® Havanma pactu, ofHa-
KO CBOM 00:3aTeNbCTBA 110 BO3Bpary Aonra JIAP® Ilepy BbimonHsa
B cpok. Hakonern, xorma B 1990 rofy K BIacTy NpUIUIA afMUHU-
crpanyA npesuzieHTa Anbbepro Oyxumopy, Ilepy moracuna mpo-
CPOYEHHYIO 3a/I0/DKEHHOCTD 11 HOpMayu3oBana oTHomeHnsa ¢ MBO,
TI0CJIe Yero Ha npoTsbkeHnn 1990-x ronos MB® npefocrasu cpep-
CTBa IOfI, PAJ ITIPOTPAMM.

Takum o6pasom, IAP® MoXeT IpegoCTaB/IATb CBOMM TOCYAAp-
CTBaM-4/IeHaM CPEJICTBA Ha TOJfiep)KaHue MUMKBUIHOCTH, BECTHU pa-
60Ty, HOMONHAIOIIYIO TIOANEPXKKY cO cTopoHbl MB® B HOpMaIbHOM
PeXIMe, a TAKKe BBICTYIIATh B KaYeCTBE €ro «3aMeHuTeNs» B bonee
CIIOKHbIe TIepHOfBL BripodeM, 4ToObI MOCTIEHEe CTATI0 BO3MOXKHBIM,
HeO/IaTOIPYATHBII LIOK JJO/DKEH OTPaHIMBAThCA HEOOTIBIINM CyOpe-
TMOHOM, a IIOTPEOHOCTD B CPEICTBAX PErVMOHATBHOIO (DVIHAHCOBOrO
MeXaHM3Ma JIO/DKHA BOSHMKATh He OHOBPEMEHHO, a IOCTIEJOBaTeNb-
Ho. C ApyTOIl CTOPOHBI, OTCYTCTBYIE IPETbAB/IAEMbIX YCTIOBUIT MOXKET
OTCPOYNUTH KOPPEKTUPOBKY MOIATHKI, HEOOXOUMYIO Il MOIyde-
HIISA TIOIAEPKKY OT 60JIee IMPOKOTO MEXXFYHAPOHOIO COOOIIeCTBa
B BI1/Ie JIOTIOTHUTE/bHBIX 3a/IMOB W/V/IV PECTPYKTYPU3ALINI JONTA.

YeTkoe onpeneneHne poneii

YerKoe OIIpefieieHIIe COOTBETCTBYIONMX (QYHKIMIT ¥ OOA3aHHO-
CTell pernoHanbHBIX MeXaHn3MoB 1 MB® MoyeT oka3aTbcsl HETpo-
CTOJ1 3ajiaueli, He TOBOPS y>Ke O PasbACHEHNN TOTO, KaK OIIBIT OffHO-
TO PETMOHATLHOTO (PMHAHCOBOTO MEXaHM3Ma MOXKET PUMEHATHCS
B PaMKax J[PyToro Mojo6HOro MeXaHu3Ma.

Bo-nepBbIx, HeoOx0AMMO Oflilee IIOHMMaHIe TOTO, YTO pasyiere-
HIe TPy/ia NPOfo/DKaeT yrmy6naTbes. Korna B oHON WM ABYX He-
6OTBIINX CTPAHAX IPOMCXOAUT KPU3MC MA/loro Maciutaba, perno-
Ha/IbHBIIT (QMHAHCOBDI MeXaHU3M, KaK IIPABUIO, JIyHIle OLXOANT
JUL TIPeJOCTaBIeHNs KPYU3VICHBIX 3aiiMOB 6e3 mpusiedenns MBO.
OpHako B C/Iy4yae CHCTEMHBIX WM OOIeperroHaIbHBIX IIIOKOB MO-

JKeT BO3HUKHYTb HEOOXOAMMOCTb B OOBEAMHEHNN YCUINIL PErno-
HaJIbHBIX MeXaHu3MoB 1 MB®, yunTbIBas B3auMOCBA3aHHOCTD OT-
Je/bHBIX PETVOHOB C MMPOBOJ 9KOHOMMKOI M MX OTrpaHMYeHHbIe
BO3MOYKHOCTY KPeIMTOBAHNA.

Ha panHeM 9Talle CyIIeCTBOBAHIS PErMOHATbHBIX QMHAHCOBBIX
MEXaHV3MOB /Il HUX MOXKET OKa3aTbCsA CJI0YKHO CaMOCTOATENTbHO
(bopMymMpOBaTh YCIOBMUA, TIPeIbABIAEMbIE K SKOHOMUYECKOII T10-
JIMTHKE, Y OCYLIECTB/ATb MOHMTOPUHT MX BBIIIOMHEHMA, VI TOT/A
9TM QYHKIMM, BO3MOKHO, CIIefyeT BO3TIOKNUTh Ha MB®, a perno-
Ha/ibHble (POHIBI OYAyT IPeJOCTaB/IATh MCXOAHYIO MH(OPMALNIO,
HeoOXOmUMyI0 I (GOpMyIMPOBaHMA TaKux ycroBuit. OpfHAKO
CO BpPeMEHeM, B CBA3M CO 3HAYMTE/TbHBIM IIOBbIIIEHNEM HOTEHIM-
asa perroHanpHOro GoHpa (Takoro Kak YnaHrMaiickas MHUIMATH-
Ba 1 AMPO B ciyuae A3un), OH MOXeT B3sTb Ha Ce0s1 pyKOBOMsI-
Y10 PO/Ib B YPETy/MPOBAHNM KPU3NCA, BKII0YAsA IIPEOCTaB/IeHNe
JIMKBUHOCTH, a TakKe GOPMY/IMPOBKY U BBIIIOJHEHNE HPEDbAB-
JIAeMbIX YCTIOBMIA, TIpK 60/Iee OrpaHIIeHHOI! IOfAEPYKKE CO CTOPO-
Hbl MBO.

Bo-BTOpBIX, HEOO6XOIMMO 00I1iee IOHMMAHIE TOTO, B KakuX ce-
Pax KOHKYpPEHLVA MeXy pervoHaIbHbIMI MeXaHusMamu u MBO
MOJKeT OBITh 37I0POBOJI V1 JjasKe 6/1aTOTBOPHOIA, @ B KAKIX OHA MOXKET
OKA3aThCs1 IIaryOHOIL.

KonkypeHnuus B coepax mpegoctapienys nHdopMaummu, mpo-
THO3MPOBAHM, UCCTIEOBAHMIA,  TaKoKe (OpPMaM3aLVN, COLMATNI-
3aIL U PACIIPOCTPAHEHISI METOIOB OLTVMA/IBHOI IIPAKTHUKIL, 6e3-
YCIIOBHO, 1o7ie3Ha. OfJHAKO KOHKYPEHIIN:A B YCTAHOB/IEHUM TIPEeIb-
ABJIAEMbIX YCTIOBMII AB/NAETCA HE3[OPOBOJ, IIOTOMY YTO MOXKET
HOZIOpBaTh KOJUIEKTUBHbIE ycumiA 1o crabwmsanyy. Hampumep,
OJJHOBPeMEHHOE IIPMMEHEHNME PA3HBIX CXeM YYacTIA YaCTHOTO CeK-
TOpA MOMKET CO3/IaTh Xa0C Ha MEKYHAPOJHbBIX PHIHKAX KaNUTa/a.

Jlo cux mop coTpygHMYECTBO HOCU/IO MHVBUAYA/TbHBIN XapaK-
Tep, M XOTsA TaKoil IparMaTNdYecKuil IOAX0N 0OecIednBa; MaKCh-
MaJIbHYI0 ITMOKOCTD, OH MOT YCU/IMBATDh PUCK HEJOCTATOYHOI KOOP-
JVHALMM JIeMICTBUI B pasrap KpMsyca 1 MOCTeNYIONMX CUCTEMHbIX
a¢dexToB pactpocTpaHeHns IpobneM Ha MUPOBYIO (PMHAHCOBYIO
cucremy. Apxnm nmpumepom atoro sABnsAeTcsa EBpora.

Bmecre ¢ TeM TPYIHO IPUAYMATh IPOLIECC, IIOJOOHbIIT TOMY, KO-
TOPBII IPEAYCMOTPEH B CHCTEME MEXIyHapPOIHOI TOPrOBIM 1 3a-
kperieH B crarbe XXIV BcemmpHON TOprosoii OpraHmsanyu
(BTO). 9ta crarbs Teopernyecku Hagensier BTO momHomounsiMu
IO OLIeHKe COITIACOBAHHOCTH /II0O0TO J{BYCTOPOHHETO MM MHOTO-
CTOPOHHETO COTIAIIEHN C MHOTOCTOPOHHEI CUCTEMOI TOPTOBIIIL.

VI Bce e, ecrm [ONYCTUTD, YTO aHAJIOTMYHAA POIb OyeT BO3-
noxxeHa Ha MB®, aT10 moTpebyer cepbesHOro pedopMUpOBaHIA
cTpyKTypbl ynpasieHus QoHpa, ¢ TeM 4T0ObI IPUAATH eMy He00X0-
TVIMYIO IETUTYIMHOCTb JI/Is BBITIOTTHEHS 9TOV TIOTEHIMAIbHO CIIOp-
Holt GyHKIMN. Bo3aMOXKHO, 9T0 MOITIa 6bI fienaTh Ipymma 20-Tu, Ko-
topas B 2011 TORy yKe yCTaHOBMIA HEKOTOpbIe 6a30Bble TIPMHLIN-
IIBI, HO WIEHCTBO B Hell He SB/IAETCS [I00a/IbHbIM, II09TOMY OUYeHb
MHOTY€ CTPaHBI OCTAIOTCA 32 PAMKAMI IIPOLIECCa; MHBIMMU CTIOBAMIL,
ecm EC apnaerca unenom [pymmsr 20-111, TO B Hee BXOAUT TONBKO
opna crpana ACEAH (VugoHeswst) 1 He BXOAUT HU OFHOV CTPaHBbI,
ABJIAIOLIENICA YIEHOM aTHHOaMepuKaHckoro JIAP®.

Heobxoammo yrayOuTh Hallle HOHMMaHMe STOTO HOBOTO 1 pas-
BMBAIOILETOCS PErMOHA/IBHOTO VM3MEPEHNsT MEKIYHApOFHOM bu-
HaHCOBOJT apXUTEKTYPBI, a TAKXKe TOro, KAK OHO MOIJIO ObI CIIOCO6-
CTBOBATD YKPeIUIEHNIO (PMHAHCOBOV CTaOMIbHOCTH, TIOCKOJIBKY (-
HAHCOBBI/ PEIMOHa/IN3M, KaK Y TOPTOBBIA PErMOHA/IM3M, IIOYTH
HaBepHsKa CTaHeT HenpenoXXHbIM paxrom. ll

Macaxupo Kasau — enasa Mncmumyma Asuamckoeo 6anka pas-
sumust. Jomeruxo JIombapou - npesudenm Okcgopockozo uxcmu-
Myma sKoHOMUHeCKOT NOTUMUKY U CrAPUIUE HAYUHbLI COMPYOHUK
Hnemumyma Bpyxureca. OHu A67II0MCS COPedaKmopamus 20moesl-
wieticst k usdanuio kHueu Financial Regionalism and the International
Monetary System («(PyHaHCOBBIIT PErYOHANN3M U MK yHApOIHA
BAJIIOTHAS CICTEMa»).
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