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BiusiHue pa3BUTHS MUPOBOI0 BAJIIOTHOIO (pOH/IA HA
MEKIYHAPOAHbIe (PUHAHCOBO-IKOHOMHYECKUE OTHOILICHUS

AHHOTanusA. B 1aHHON cTaThe MOJHUMAETCS BOIIPOC Pa3BUTHSI MUPOBOT'O BAJIFOTHOTO PHIHKA,
a TaKkXe €ro BIUSHUS Ha Pa3BUTUE MEXIYHAPOAHBIX 3KOHOMHYECKHX OTHouieHui. [[ns Oonee
riyOOKOro TMOHMMAHUS JaHHOM NpoOJeMbl aBTOpP B MEPBYIO OYepelb pPAacCMaTPUBAET IOHITHE
BaJIIOTHO-(DMHAHCOBOM OpraHM3alM{, HAIpaBJIEHUE €€ MAESITENIbHOCTH M IEpPEUHCIseT BeAylue
MEXIyHapOIHbIE BAIIOTHO-(OHIOBBIC OpraHu3anuu, a umMeHHo: MB®, BTO, BcemupHsbiii O6aHK.
Jlanee aBTOp mepexoauT K Oosiee MOAPOOHOMY pPAaCCMOTPEHUIO YKa3aHHBIX BaJlOTHO-()OHIOBBIX
OpraHu3aluil: aHATM3UPYIOTCS UX (QYHKLUH, LN U 3a]aui, YKa3bIBaeTCsl CTPYKTYpa OpraHU3aIHid,
JaeTcsl UCTOopUuYecKas cropaBka. Takxke aBTop oOpaliaeT BHHUMAaHHME Ha TO, YTO CYLIECTBYIOT
CHelMalbHble BaJIOTHO-(DOHJOBBIE OpraHU3alMM, JCSITEIbHOCTh KOTOPBIX HAlpaBieHa Ha
peryJMpoBaHue 33J0JDKEHHOCTENH MHOCTPAHHBIX 3aeMIUKOB (Hanmpumep, JlonaoHckuii u [apmwkckuii
KIy0 OaHKOB-KpPeIUTOPOB). ABTOp MPHUXOJUT K BBIBOAY O TOM, 4YTO HMMEHHO Ojaronmaps
(YHKIIMOHMPOBAHUIO  BAIIOTHO-()OHJOBBIX  OpPraHU3alMil  OCYILECTBIISAETCS  PEryJUpOBaHHE
KPEOUTHOM JESITEIbHOCTH, TOPIOBBIE OTHOIIEHUS MEXKIY CTpaHaMM, HX 33J0JDKEHHOCTH U
(uHAHCOBBIE MOTOKM MEXAYy HUMHU. Jlajee aBTOp NMEPEXOJUT K PACCMOTPEHUI0 MexXyHapoJHOIro
Bamornoro ®onpa. B crarbe NpUBOAUTCS MCTOPUSA IOSBICHUS [aHHOW OpraHU3alyu, JOJIU
yctraBHOTO Kanutana. Kpome toro, aBTop paccmarpuBaet cTpykrypy MB® B HacTosiiee Bpems, €ro
¢ynkuuu. Ocoboe BHUMaHuUeE B cTaThe yaenseTcs posn MB® B BamoTHOM perynupoBanuu. B pamkax
3TOro acmnekra packpeiBaercss nonstue C/IP (crnenuanbHbIX MpaB 3aMMCTBOBAaHMA), €ro Kypc U
Ha3zHaueHue. bosee monpobHo paccmarpuBaercs poins MB® B mpenocTaBieHHH KPATKOCPOUYHBIX U
CPEIHECPOYHBIX KPEUTOB IPH Ae(UILIUNTE TUIATEXKHOr0 OajaHca rocy1apcTBa. AHAIU3UPYIOTCS TaKHUe
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aCIeKThl, KaK Pe3epBHBbIE JOJIU U €€ pa3Mepbl, KPEJUTHbIE OJU U €€ PaMKH, PE3epPBHBIE KPEAUTHI
CTPHJI-0ail. B 3aKII0YMTENBHON YacTU aBTOP PE3IOMHUPYET 3HAUEHHE MUPOBOTO BAJIOTHOTO PHIHKA B
MHUPOBOI 3KOHOMHUKE U MEXyHAPOJHBIX OTHOLICHMSIX.

KuoueBble cioBa: BaJlOTHOE pEryJMpOBaHUE, BalllOTHO-(DMHAHCOBAs OpTraHU3aIus;
BamOTHO-(hoHAOBas opraHuzaius; Beemupnsiit 6ank; BTO; MB®; MexayHapoHble OTHOIICHUS;
MHpPOBasi 5KOHOMHKA; MUPOBOI BaltOTHBIN peiHOK; C/IP

BBenenue

CoBpeMEHHON MHPOBOM SKOHOMHKE NPUCYIIE PA3BUTHE MEKIYHApPOJIHBIX OTHOLICHMH H
BOBJICUEHHUE B 3TOT MPOLIECC BCE OONBIIET0 KOJINYECTBA HALIMOHAJIBHBIX BAIIOT Pa3HbIX TOCYIapCTB, B
pe3yJbTaTe 4ero Bo3pacTaeT 3HaueHHe MPoOIeMbl Pa3BUTHS MEXIYHAPOJHBIX BaIIOTHBIX PHIHKOB, a
TaKXKe BAJIOTHOTI'O PEryJIMPOBaHUS B 3TON 00JIaCTH.

AKTyanbHOCTh BBIOPAHHOH TEMbl Ha CETOJHSIIHUNA JCHb 3aKII0YaeTCs B CIEIYIOIINX
acmeKTax: BO-TIEpBbIX, HaOMoAaeTcss Ooblias BOJATHIBHOCTh HA MUPOBBIX BaJIOTHBIX OMpKax, BO-
BTOPBIX, IPOUCXOJUT ACBAJIbBALIUA PAAa HAITMOHAJIBHBIX BAJIOT Pa3HbIX CTpPaH IIOJ BOS,Z[CIZCTBHGM
BHYTPEHHUX W BHEIIHUX (PAKTOpPOB, B-TPETHHUX, BBOJATCS HOBBIE CAHKIMU CO CTOPOHBI 3amaJHbIX
MapTHEPOB MO OTHOILIEHUIO K Poccuu, 4To BIUsSET HA MaKPOIKOHOMUYECKYIO KOHBIOHKTYPY BCETO
MHPOBOT'O XO35ICTBA.

Ilenp MaHHOM CTaTbU — OINPEICIIUTH COCTOSHUS U IEPCIEKTUB Pa3BUTHUSA MEXKIyHApPOIHBIX
BAJIIOTHBIX PHIHKOB.

OOBEKTOM UCCIICOBAHUS SBIISICTCS MEKTyHAPOAHBIN BaJIOTHBIN PHIHOK.

HpeI[MeTOM HUCCIIEA0OBAHN — BJIHAHHUC PAa3BUTHUA MCKIAYHAPOAHBIX BAJIFOTHBIX PBIHKOB Ha
JACATCIIBHOCTD (1)I/IHaHCOBBIX OpFaHI/I?,aL[I/Iﬁ.

1. MeToabl U MaTepUAJIbI

N3ydyeHueM naHHOW TEMbl 3aHMMAJIUCh POCCUMCKUE KPYITHbIE CIEHUAIUCTBI: Xojenukas A.A.
[1], Babun A.Il. [2], Xeiiden B.JI. [3], Hemaraesa T.H. [4], EmenssnoBa D.C. [5], a Taxxke
3apyOexxHble crienuanucTtel: Anan ['puncnen, Tumorn Konron, bappu Diixenrpun, SIlv Bammuszep,
Jx. PI/IKalecl.

B cootBeTcTBHM C JRCSAIB2 019051 pa6OTBI BBIABJIAIOTCA OCHOBHBIC 3a1a4M.

o W3YYHUTh COJIEP’KaHUSl TIOHATUMN: «BaJIOTHBIA PBIHOK», «BAJIOTHBIA KypC», «IIapUTET
MOKYMAaTEeIbHONU CITIOCOOHOCTHY,;

. ONPENIETUTh BIUSHUS BAIIOTHOTO Kypca Ha SKOHOMUYECKYIO KOHBIOHKTYPY B CTPAHE;

. MIPOAHAIIU3UPOBATH COCTOSTHUE U MEPCIIEKTUBbI Pa3BUTHUS BaJIIOTHOIO phIHKA B Poccuu;

. 0XapaKTEepU30BaTh JIeITEIbHOCTE MB®;

o IIoKa3aTb PpoOJib MCKAYHAPOAHBIX q)HHaHCOBI)IX OpFaHI/ISaHI/Iﬁ B BaJIOTHOM
peryJiupoBaHuUMN.

! JIx. Puxapzc BamtoTasie Boiinsr: Ilep. ¢ anrn. — M.: Dkemo, 2015, — 368 c.
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Teopernueckyto u HH(POPMAILMOHHYIO 0a3y UCCIEIOBaHUSA COCTaBUIM O(QUIMATbHBIE
JIOKYMEHTBI M 3aKOHojaTenbHble akThl: DenepanbHble 3aK0HBI Poccuiickor dPenepanuu, ITaHHbIE
Poccrata, MMBB, ananutuueckue crtatbu Bloomberg, PBK, DeutscheBank, MorganStanley,
yueOHasi, MOHOrpadudeckas 1 nepuoudeckas 3KOHOMU4ecKast IMTepaTypa, JaHHble IHTepHeT.

2. Pe3yabTaThl M 00CYKIeHUS

MexayHapOAHBIMH  BaJTIOTHO-(DMHAHCOBBIMM OpPTraHU3aLMSMHU HA3bIBAIOTCSA WHCTUTYTHI,
BBIMTOJTHSONINE (DYHKIMHA PETYTUPOBAHUS MEXTYHAPOIHBIX BATIOTHBIX, KPEAUTHBIX, (DMHAHCOBBIX
OTHOLICHUH, U3yYeHHS MTPOOJIeM BaJIFOTHOTO PHIHKA U (PMHAHCOB MUPOBOT'O X03s1iCTBa, 0OecredeHus
IIEJIOCTHOCTH W CTAa0MIFHOCTH MHPOBOTO XO3SHCTBA. JleATeNbHOCTh MEXIYyHApPOJHBIX BaIIOTHO-
(MHAHCOBBIX OpPraHU3aIMi 3aKII0YACTCs B CIEAYIOIIEM: aHAIN3 CUTyallud B MUPOBOM SKOHOMUKE U
MOCTPOCHHUE TECHICHIIMN €€ pPa3BUTHS, MPOBEACHHWE OMNEpaldii Ha MEXIyHApOIHBIX BATIOTHBIX U
(OHJIOBBIX PHIHKAX, OCYIIECTBICHUE MHBECTUIIMOHHOM JIEATEILHOCTH U KPEIUTOBAHUS TOCYIapCTB,
(¢buHAHCHpOBAaHWE MPOTPAMM TIO TIPEJAOCTABICHHIO MEXIYHAPOAHOH IMOMOIIM ¥ HAYYHBIX
UCClIeIOBaHUH. BeaymumMu MexIyHapOAHbBIMHA BaIIOTHO-(DUHAHCOBBIMU OPraHU3aIMSAMU SIBISIOTCS:
Mexnynapoansiii Bamtorasiii @ong (MB®), Bcemupnas Topropas opranusanus (BTO), Bcemupnbiii
OaHk. PaccMOTpUM Ka)IIyt0 OpraHH3aluio B OTACIBHOCTH [6].

MexnayHnapoaubiii  BamtoTHbeiii  ®DoHm  ABISIETCS  MEKIPABUTEILCTBEHHOHW  BallFOTHO-
(uHAHCOBOW OpraHu3anuel, KoTopas 00ECIeunBacT COACHUCTBUE MEXKIYHAPOIHOMY BaTIOTHOMY
COTPYAHUYECTBY M peryiupoBaHuio. 3amadya MB® 3akmiouaercs B obecrnieueHMH CTaOUIBHOCTH
CUCTEMBI OOMEHHBIX KypCOB M MEXKIYHAPOJHBIX PAaCUYeTOB, MEKIYHAPOIHONU BaTIOTHO-(DMHAHCOBOU
cuctemsl. JlanHyto 3agauy MB® ocyiecTBiasieT NOCpeiCTBOM THOKUX MEXaHU3MOB MIPEIOCTABICHHUS
(MHAHCOBOW MOMOIIM: CIEUUANbHBIE MpaBa 3aUMMCTBOBAaHUS, KpEIUTOBaHHE cTpaH-wieHoB MBO,
MpoBe/ieHuEe KOoHCybTaunii. MB® mnomoTyeTeH MpaBUTEILCTBAM TOCYJapCTB-4wiIeHOB. Bo riaBe
opranuzainuu HaxoauTcss COBET YIPaBJISIOMIUX, B KOTOPBIM BXOJAT MPEACTABUTEIN KaXkI0TrO
rocyaapctBa-uieHa MB®. OObIYHO 3TO MUHUCTPBI (PUHAHCOB U PYKOBOJUTEIN LIEHTPAIBHBIX OaHKOB.
Jannubiii CoBeT NpUHUMAET KJIIOYEBBIC PEIICHUs: BHECeHHE M3MeHeHud B CorunaiieHus, MpueM u
HCKJIIOUCHHUE CTpaH, onpenesieHne ux aosei B kanutaie. Takke B MB® Bxoaut McnoiHUTEIBHBII
COBET, ONPEICISAIONIMA €ro MOJUTUKY M OCYIIECTBISIONIMN OpraHu3alMOHHYIO JEATEIbHOCTD,
KOTOpBIA cocTouT u3 24 nupextopos. K nensm MB® otHocsTCS crneayromue:

o CIIOCOOCTBOBATh PAa3BUTUIO MEXIyHAPOJHOTO COTPYJHHYECTBA B c(epe BaJIIOTHO-
(MHAHCOBBIX OTHOILCHUIA;

o MPOBOANTHh KOHCYJTHTUPOBAHUE U COBMECTHYIO PaOOTy HaJl BaIIOTHO-(GHUHAHCOBBIMU
npoOieMamu;
. IIOMOraTh pAaCIIMPEHUI0O M POCTY MEXKIYHAPOAHOM TOPrOBIM M KaK CJIEICTBHE

3aHATOCTU U PCAJIBHBIX J0XO0O0B;

° OCYIIECTBIIATh YIMOPSATOYEHHBIA BAIOTHBIN PEXUM CPEIu T'OCYJIapCTB, BXOIAIIMX B
MB®, nocpencTBaM cTabWIN3AIMU BaJIOT;

o MPEMATCTBOBATh JEBAJbBALMM BaJIOT B IENAX MOJIYYEHUS NPEUMYIIECTBEHHOIO
MI0JIOXKEHUS B KOHKYPEHTHOH 00pb0e;

o obecreynBaTh MPEOOJICHUE TPYTHOCTSH M TUCIPOMOPIIUN B IJIATEKHBIX OallaHCcax
rOCyJapCTB-WICHOB IIyTEM BPEMEHHOTO MPEIOCTABICHHS UM pecypcoB donna [7].

Jpyroii opranuzauueil mogo0Horo pozga siBiasercss BcemupHbli OaHK, IVIABHOM LENbIO
NESTeIbHOCTH KOTOPOM CuMTaeTcss opraHu3anus (UHAHCOBOM M TEXHHYECKOH IOMOIIM
pa3BUBAIOIIMMCSL CTpaHaM. BcemupHblii 0Oank, kak U MB® Obpu co3maHel B pe3yibTare
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bperron-Bynckoit kondepenunu, nposoausmeiics B CIIA B 1944 r., Ha KOoTOpoOil 0OCyXIanuch
BOITPOCHI BOCCTAHOBJICHHsSI MUPOBOM PKOHOMHUKH Tociie BTopoii MUpoBOM BOWHBI. B Hawane cBoei
JesTeIbHOCTH BeceMupHbIil OaHK aKTHBHO KpeAuTOBall CTpaHbl 3amagHoi EBpomsl, peanusys IuiaH
Mapmama. B 1970-1980 rr. ¢yHkinmonupoBanne BcemupHOro OaHka OBUIO HANpaBiICHO Ha
nojaepkky pasBuatouuxcs ctpaH. C 1990-x rr. obmacTh KpeauToBaHHs yBenuuwiack. Llenu u
3anaun BecemupHoOro 6anka cTposiTCS B COOTBETCTBHH C LIETSIMU pa3BUTHUS ThIcsiueneTus. B HacTosee
Bpemsi BcemupHblit 6aHk cocTout u3 MexayHapoaHoro 6anka pekoHcTpykiuu u pazsutus (MBPP) u
MexnynapoaHoii acconmanuu pazsutus (MAP). JlanHple opraHu3anuu NpeaoCTaBISIIOT KPEIUTHI C
HU3KOHM MPOLIEHTHON CTABKOM, IOJ HYJIEBOW IIPOLICHT MM B BUJE T'PAHTOB CTPAaHAM, KOTOPBIE HE
MMEIOT BBIX0/1a HA MUPOBBIE PBIHKH KaITUTAJIAa WJIK UMEIOIME HEBBITOTHOE MOJI0KEHUE. J[eITeIbHOCTh
BcemupHoro GaHka He cBf3aHa C MOJy4yeHMEeM NpuoObun, oxHako MBPP ¢yHkumonupyer Ha
prIHOUHOM ocHOBe. Kpenutsl BecemupHoro 6anka neisiTcsi Ha MHBECTULIMOHHBIE KPEIUTHl U KPEAUTHI
Ha uenu pasButus. 3aiimel MBPP ¢unancupyrorcs 3a cyer mponaxu oOnurauuii ¢ pedTHHIoM
«AAA». Kartutan MBPP ¢opmupyercs B pe3ynbraTe B3HOCOB 188 rocynapcts-wieHoB BeemupHoro
6anka. MAP ¢unancupyer OenHeiline cTpaHsl MUpa B BHJI€ OSCIPOLIEHTHBIX 3aiiMOB U I'PAaHTOB.
CpenctBa MAP Bo3oOHOBisITOTCs: Onaromaps 40 cTpaHam-IoHOpaM M TOTAIICHUIO KPEIUTOB
nomwkHukamu. [Tomumo naHHbIX ¢GyHKUME BcemupHbIi OaHK OCYIIECTBISET aHATUTHYECKUE H
KOHCYJIbTAIMOHHBIE yCiayTH [8].

Jlist perynupoBaHHs 3aI0JDKEHHOCTH HHOCTPAHHBIX 3a€MIIUKOB (YHKIIMOHUPYIOT TaKUE
MEXKyHapOIHBIC BAIIOTHO-(DMHAHCOBBIC M KpeUTHBIC 00bennHEeHUS Kak JlonmoHnckuii u [Taprkckuit
KITy0 6aHKOB-KpeauTopoB. JIonaoHCKU# Ki1yO Obl1 copmupoBaH B kKoHIe 1970-X rogoB BeieacTBHe
HECIIOCOOHOCTH psijila CTPaH OTBETHTH IO 00s3aTEIbCTBAM, OOBEIUHSIECT KOMMEPUYECKHE OaHKU CO
Bcero mupa. [lepBoe 3acemanue cocrosiock B 1976 r. B Jlonmone. J[aHHBIN KTyO SIBISIETCSI OCHOBOM
JUISL IEPECMOTpa CPOKOB MOTALICHHsI KPEAUTOB pa3BUBArOIIMMHUCS cTpaHaMu. OcHOBY JIOHTOHCKOTO
Kiy0a coctaBisieT baHKOBCKUI KOHCYJIBTAlMOHHBIA KOMUTET U3 He Oosiee ueM 15 6aHkOB, KOTOPBIM
3aeMILUK JTOJDKEH Oosblle Beero. PecTpykrypusaius JOJAroB OCHOBBIBAETCS HA TPEX MOJOKEHUSX:
o0mumi  JmocTym, paBHONpaBue, oOs3arenbHas  nofnucka. OCHOBHAas — 3a/I0JKCHHOCTD
nepeoopmiIsieTcss B PECTPYKTYPH30BaHHbIE KpPEAUTHl M MPOIeHTHble oOiuranuu. LleHTpaibHbie
0aHKM CTpaH JOJDKHUKOB KakK JIep>KaTeNM BAaJIOTHBIX aKTHBOB OOS3aHBI JEJaTh BAIIOTHBIC TUIATEKU
[0 COTJAIlICHHI0. YTBEpPXkKAAeTCs IMepedyeHb pPa3pelICHHBIX BaJIOT, IMPOLEHTOB M IPOIEHTHHIX
MEPUOJI0B, KOMUCCHOHHBIX U YCIOBHI KOHTPOJIS.

[Taprkckuii Ki1yO CTpaH-KPeIUTOPOB SBISIETCS HEpOPMaTbHON OpraHu3aliei, COCTOsIIEH 13
pa3BUTBHIX  CTpaH, CO3JAHHOW /IS YperyJupoBaHHsS TOCYIapCTBEHHOH  3aJ0JDKEHHOCTH
pasBuBaronxcs ctpas. IlepBas BcTpeda xiry06a mpousonuia B 1956 r. B [Napmke, ee mHUIIMATOPOM
obuta @pannus, orcrona u HazBanue. Ceituac B kiry0 Bxoaut 19 crpan-kpenntopoB. OCHOBHBIE 3a/1a41
coBmamator ¢ JloHmoHckum kiyOom. JlestenmpHOocTh [lapmkckoro kimyba 3akiroyaercss B
PeCTPYKTypHU3aluH 3aJJ0JDKEHHOCTH oduraTbHBIM roCyJapCTBEHHBIM KpPEIUTOpaM.
JIOTOBOPEHHOCTH TPOLUIBIX MEPHOAOB IepecMaTpuBatoTcs. s MpoBeneHHs peCTPYKTYpH3aLUH
nonaros Tpedyercs cornamienne ¢ MB® Ha BplaeneHHME TpaHLIEH, a Takke aJbTEpPHATUBHOE
KpPEIUTOBAHUE U3 IPYTUX UCTOYHHUKOB.

Hpyroii MexayHapoJAHOW BaIOTHO-(DMHAHCOBOW oOpraHu3anuen sBiseTcss Bcemupnas
toproBast opranumzauusi (BTO), ocymecTBistomas BHEIpPEHHE HOBBIX U PETyJIUpOBaHHE
NENCTBYIOIIMX TOPIOBBIX COIVIAIIEHMH MeXIy rocyaapcrBamu-wieHamu. BTO Obia co3gana 1
sauBapst 1995r. Ha ocHoBe ['eHepanmbHOro corjamenus no Ttapudam u Ttoprosiae (I'ATT),
nevicrBoBasiero ¢ 1947 r., 'enepanbHoro cornamienus o roproie yeayramu (ICATC) u Cornamenus
0 TOProBBIX acmeKkTax mpaB uHTeekTyanbHoi cooctBenHocTr (TPUIIC). Unenamu BTO sBnstoTes
162 crpansl. Y BTO Her 3aj1aun JOCTUTATh KaKUX-THOO Pe3yJbTaTOB, OHA TOJHKO yCTAHABIUBACT
o0I1IKe MPUHLUIIBI MEXTYHAPOIHON TOPTOBIIH, K KOTOPBIM OTHOCSITCS: ITPEIOCTaBICHUE PABHBIX MPaB
BCEM  TIOCyJapcTBaM-4jieHaM, MPO3pa4HOCTb  JESATENBHOCTH, B3aUMHOCTb  JI€ATEIBHOCTH,
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peryiupoBaHe TOProBbIX OTHOILEHUH Tosbko opranamMu BTO, npegocTaBieHre HEKOTOPOit CBOOOIbI
NeHCTBUI NMpaBUTENbCTBAM CTPAH-UWICHOB B cpepe 31paBOOXpaHEHUSs, 3alIUThl OKPY>KaloIel Cpeibl.
HesrensHocts BTO HanpaBieHa Ha CHUKEHUE TPOTEKIIMOHUCTCKUX TAMOXKEHHBIX Tapu (OB, UTO JaeT
BO3MOXXHOCTh TIOKYIaTeIsiM HIpuoOpeTaTh Oosiee JelIeBble 3arpaHUyYHbIE TOBAapbl, Ppa3BUTHE
MO3TANHOM JTudepain3alui TOProBbIX OTHOLIEHUH, YPEeryJIMpoBaHHE CIIOPOB MEXy TOCYAapCTBaMU
[0 TOBOJAY MEXIyHapoaHoOH ToproBiau. OgHako B Xxoae (yHkuuonupoBanuss BTO Bce uaie
BO3HHUKAIOT MIPOTHBOPEUMS MEX]y CTpaHaM-wieHaMH. Pa3zBuBaroruecs: cTpaHbl 001aJatoT JeieBon
paboueil CWIOH W B OCHOBHOM DSKCHOPTHPYIOT OJEXKAY, CEIbCKOXO3SWCTBEHHYIO MPOIYKIIHIO.
Pa3BuTtble cTpaHsl 1S 3alUTHI CBOUX MPOU3BOAMUTENEH OrpaHUYMBAIOT UMIIOPT U3 Pa3BUBAIOLIUXCS
CTpaH, BBOJS BBICOKHE TaMO>KEHHBIE IMOUUIMHBI. AHAJOTHMYHO Pa3BUTHIE CTpPaHbl AKCIOPTUPYIOT
BBICOKOTEXHOJIOTMYHBIE TOBApbl, & Pa3BUBAIOLIMECS CTPaHbl MCIOJNB3YIOT MPOTUB HUX IOJIUTHUKY
npoTeknuonusma. K n1aHHON MmoauTHKe IMpUOerarT BCe rocynapcTBa, YTO CO3AAeT MpOOIeMbl IS
CHIDKEHUs TapuHbBIX OapbepoB [9].

[TocpencTBOM MHOXKECTBA MHPOBBIX BaTIOTHO-(DMHAHCOBBIX WHCTUTYTOB OCYIIECTBIISECTCS
peryJiupoBaHue KpPEIUTHON IESATEIBbHOCTH U 3aJ0JKEHHOCTH TOCYJApCTB, TOPrOBBIX OTHOLICHUH,
(bMHAHCOBBIX IOTOKOB MEXAY CTPaHAMHU.

Bo Bpems Bropoit muposoii BoiiHbl CIIIA co3many MHOXECTBO HHCTUTYTOB C LENBIO
COXpaHEHMs. M B Cllydyae CBOEro ocjabJeHHs BOCHPOM3BOJCTBA MOpPsJIKAa B pa3IM4HbIX cepax
MHUPOBOM PKOHOMUKH. OJJHUM U3 TaKMX MHCTUTYTOB SIBIsUICS MexayHapoaHelii BamroTabiii @oH/.
[Tpu cozpanuu MB® B ocHoBY ObutH mosioxkeHb! Totanbl . Ketinca u I'. Vaitra. JI. Keitac npennaran
CO3/1aTh MEXAYHApPOJIHBIA KIUPUHTOBBIA COI03, BBIMOMHSIOMMN (YHKIMHM LEHTPAIbHOTO OaHKa;
IIPOU3BOJIUTh SMHUCCHIO OE3HAIUYHOIO MEXIYHApPOAHOIO IIJIATEXKHOTO CPEJCTBA, IPOU3BECTH
JIEHOMHMHAIMIO 30j0Ta. I'. YalT cBoel 3amadeil cTaBUII CO3JaHHME BAIIOTHOW CHCTEMbI, CIIOCOOHOI
CTa0WJIM3UPOBAaTh KypChl BaJIOT pAa3HbIX CTpaH: OpraHM3alus CTaOMIM3alMOHHOTIO (oHAa,
COCTOSIIETO U3 30JI0Ta U PAaBUTEILCTBEHHBIX IIEHHBIX OyMar cTpaH-y4acTHUII.

ITnaner 1. Ketinca, I'. Yaiita oOcyxnamuch Ha bperron-Byackoit koHdepeHIuu 1m0
BaJIOTHO-(pUHAHCOBBIM BonpocaM B 1944 r., B pe3ynbraTe 4yero ObLIO MPUHATO PEIICHUE O CO3JaHUU
Mexnynapoanoro BamtotHoro ®oHja uisi MOMOILIM CTpaHaM B OoOphOe C BHEIIHETOPTOBHIM
nepururoM. Cornamenue noanucanu 44 crpansl. [estensnocts MB® nauanace B Mae 1946 r. Ha
MOMEHT CO3/JIaHUsl OCHOBHOH menpio MB® ObuIO pacmupeHue MEXIyHapOIHON TOPTOBIHM 4Yepe3
CTAaOMITU3alIMIO Kypca BaJIOT CTPaH-YIACTHUKOB ITyTEM MIPEIOCTABICHUS CPEJICTB JIJISl BBIPABHUBAHUS
X IUIaTeXHBIX OamaHcoB. YcrTaBHBIM Kamutaa coctosa u3 $8,8 mipa.: CIIA (31,25 %),
BenukooOpuranus (14,8 %), CCCP (13,6 %), Kuraii (6,25 %), ®panuus (5,1 %), Uumus (4,5 %),
Kanama (3,4 %), INomnangus (3,1 %), bensrus (2,5 %), Asctpus (2,3 %). B3HOCH IPOMCXOIUIN B
Buze 30510Ta (25 % oT cyMMbI) U B COOCTBEHHOM HalnoHaabHOH Basote [10].

Ha nanneiii MomenT B MB® cocrost 188 rocynapcets, B Tom umcie u Poccusi. @uHaHCOBbIE
pecypcei MB® dopmupyroTcss U3 KBOT TOCYJapCTB-WICHOB, O0OMmas CyMMa KBOT pPaBHSICTCS
$327 mupa. [omumo uneHCKHX B3HOCOB MB® MoskeT mpuberats K BpeMEHHOMY 3aUMCTBOBAHHIO IS
YBEIMUCHUSI CBOMX pe3epBoB. HoBwle cormamenus o 3aiimax mocine 2011r. garor Donmy
JIOTIOJTHUTE IbHBIE TIOCTYIUICHHS B pazmepe 10 $515 annz.

B cootBerctBuu ¢ nenamu MB® ocymiectsisier psia pyHKINN, K HAIM OTHOCSTCS:
o COZICUCTBUE MEXITYHAPOJIHOMY COTPYJAHUUYECTBY B JIEHEKHOM MOJIUTHKE;

o paciMpeHue MUPOBOW TOPIOBIIY;

2 Ceenenus 06 MB®, MesxayHapoanblii Bamotublii ®onjg — uHbopMaruonHas cripaska — https://www.imf.o
rg/external/np/exr/facts/rus/glancer.pdf.
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° KPEIUTOBAHUE;
o CTaOMIM3aLUs IEHE)KHBIX OOMEHHBIX KYpPCOB;
° KOHCYJIBTUPOBAHUE CTPAH-I0JKHUKOB;
o pa3paboTKa CTaHJAPTOB MEXKTyHAPOIHON (PUHAHCOBOM CTATHUCTHKY;
. cOop 1 myOIuKaIis MEXITYHapOIHON (DMHAHCOBOW CTATUCTUKH.

MB® sBisieTcssi HHCTUTYTOM, OOBEIUHSIONUM B ce0e XapaKTepPUCTUKU JPYTHMX OCHOBHBIX
BaJIIOTHO-(DMHAHCOBBIX Opranu3anui, Takux kak BTO, Bcemuphbiii 0ank, JIOHAOHCKHIA ¥ MAPHKCKUIA
KITyOBl CTpaH-KPEAUTOPOB.

Baxxnyio poib B BaJIOTHOM pEryJUpPOBAaHUU UIPAIOT MEXKIYHAapOJHbIE (PUHAHCOBBIE
opranuzanuu. VX NesTenbHOCTh CIIOCOOCTBYET YKPEIJICHHIO MHUPOBBIX 3KOHOMMUYECKUX CBSA3EH U
BaJIIOTHO-KPEUTHBIX OTHOLIEHUI. MexayHapoiHble (MHAHCOBBIE OpraHU3aluu, Takue kak MBO,
Bcemupnsblii baHk, BBIMOMHAIOT psf 3a4ad B OOJIACTH BaJIOTHOTO PEryJIMPOBAaHUS: NPOBEICHHE
onepalui Ha MEXAYHAPOIHBIX BAIIOTHBIX M (OHAOBBIX pPBIHKAX C LENbI0 CTAOWIM3ALUU H
peryJupoBaHusl MHUPOBOM OSKOHOMHUKH, OCYILECTBICHHE KPEIUTOBAHUS pa3BUBAIOLIUXCS CTPaH,
peryaMpoBaHUE YCIOBHN TOPTOBIIH.

Paccmotpum pors MB® B BamoTHOM perynupoBanuu [11].

1. MB® ¢ MomeHTa CBOETro CO3[IaHUs OCYIIECTBIISUT MOJUTUKY JEMOHETHU3AIMH 30JI0Ta, T. €.
ocnabJieHus €ro BIUSHUS B MHPOBOM BATIOTHOW CHUCTEME. B COOTBETCTBHH C COTJIAIIICHHEM,
npuHATEIM B 1978 r. Ha SImaiickoit koHbepeHiuu, cTpaHbl-wieHsl MB® He MoryT ucnonb3oBaTh
30JI0TO B KaYECTBE CPEJICTBA BBHIPAXKEHUSI CTOMMOCTH MX BaJIOT. 30JI0ThIC MAPUTEThl HAIMOHATBHBIX
BAIIOT CTpaH-wieHOB MB® ObUlM OTMEHEHBI, YTO MPHBEIO K TOMY, YTO 30JIOTO IE€PECTaso
paccMaTpuBaThCS Kak 0asza Ui OTMpeAesieHUs] Kypca BAIOT M IIEH TOBapoB. Bckope 30510T0 ObLIO
HCKJIIOUYEHO U3 pacueToB Mexay MB® u rocynapcrBamu, NOANUCABIIMMU COTJIalieHue. Bce KBOThI
cTanu (OPMHPOBATHCS B BUJC HALMOHAJBHBIX BAJIOT, & CTPaHbI MOJy4Ymsid 1/6 oT Bcero 30J0TOro
3amaca PoHja, nepeseieHHy0 B gosuiapsl mo $35 3a oaHy Tpoiickyro yHuuo. C 3TOro MOMEHTa
30JI0TO CTAJI0 PAaBHOCHIJIBHO OOBIYHOMY PBIHOYHOMY TOBapy, a y MB® nosBuiach JONOJHUTEIbHAS
3a/1a4a; He JOMYCTUTh YCTAaHOBJICHUS (DMKCUPOBAHHOM II€HBI HA PHIHKE 30J10Ta.

2. MB® nMeeT MOTHOMOYHS Ha YMUCCHIO CIICITUAIBHBIX TipaB 3anMcTBoBaHus (CJIP) B ciryuae
BO3HUKHOBEHHUSI TJ00albHOW TMOTpeOHOCTH B  JHUKBUAHBIX cpenctBax. CJIP  sBugroTcs
MEXTYHAPOIHBIM PE3EPBHBIM aKTHBOM cTpaH-wieHOB MB® u MoxkeT cBOOOAHO OOMEHHMBATHCS Ha
BaJIIOTY JIFOOOTO rocyaapctsa, Bxossmiero B MB®. C/IP umeer 6e3HannyHyro ¢GopMy B BUC 3amucei
Ha OaHKOBCKMX cyeTax. B manneiii momeHT kypc CJIIP ompexpensieTcss Ha OCHOBE J0JIJIapOBOM
CTOMMOCTH KOp3uHbI U3 5 Beaymumx BamoT: goutap CIIA (41,73 %), espo (30,93 %), kuraiickuii
10anb (10,92 %), nena (8,33 %), ¢pynt crepmunros (8,09 %)3. JlaHHBIE BANIOTHL, COINACHO YCTABY
®doHja, HA3BIBAIOTCS «CBOOOHO MCHOJIB3yeMbIMU BajtoTaMu». OHU JOJKHBI YAOBIETBOPATH PSIAY
KPUTEPHUEB: SMHUTCHTAMHU BaJIOT JOJDKHBI OBITh CTpaHbI-wieHbl MB®, urparomnye BeayIue poyid B
MHPOBOH HSKOHOMHKE, T.€. MMEIOIIHNE HaWOOIBIIYI0 CTOMMOCTh JKCIOpTa 3a MPEAIIeCTBYIONIHMA
MATUWIETHUN CPOK; 00JIbIION 00BEM Omepanuii ¢ BaTIOTOM.

C/JIP wucnomp3yercss A1 IONOJIHEHMS BAIOTHBIX PE3EPBOB TIOCyAapcTB-4wieHOB MBO,
MOTAIIeHNs] TTACCUBHOTO CaJIbJI0 IJIATeXKHOTo OanaHca, pacuetoB ¢ ®ongom. MB® npenocrasusier
KpEeIUThl B CBOOOIHO HcIob3yeMbIx Banmotax U CIIP, a Taxxke crpanbl-uwieHsl MB® nmMerot npaso
oOMenuBath CJIP Ha cBOOOnHO ucronb3yeMmble BamtoThl. CIIP siBisieTcss OJHUM U3 MHCTPYMEHTOB

SAntweiler, WernerSpecial Drawing Rights: The SDR Fact Sheet, University of British Columbia — 2015 —
http://fx.sauder.ubc.ca/SDR.html.
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BaJIIOTHOIO peryinpoBaHus co cropoHsl MB®. Cytb ero 3akirodaercs B TOM, YTO OHO JaeT
BO3MO>KHOCTh CTpaHaM rapaHTUPOBAHHO MPUOOPECTH HEOOXOAMMYIO UM BaIOTy B 0OMeH Ha C/IP npu
stoM MB® Ha3HauaeT cTpaHbl, KOTOpBIE €€ NPeNOCTaBiAOT. JlId peanu3anuy BaJIOTHOIO
perynupoBanusi DoHA yUHUTHIBA€T COCTOSHHME IUIATEXHOro OanaHca U BAJIIOTHBIX PE3EPBOB
BBIOpPAHHBIX CTpaH-KpeAUTOpoB. Takxke co cBoeill cTopoHsl MB® BeneT KOHTPOJIb yCTaHOBIEHHBIX
sumuToB onepanuii B CIP, 4To BbIpakaeTcs B CIIEIYIOIIEM: B 00513aTEIbCTBO KaXK 10U CTPaHbl BXOJUT
npunumath C/IP B 0OMEH Ha KOHBEPTHUPYEMYIO BAIIOTy B IpeJesiax IBOMHOM CyMMBI €€ JIUMHUTA B
CIAP. Uuevu croBamu, noka cymma CJ/IP Ha ee cuere He Bo3pacteT g0 300 % 1Mo OTHOIICHHUIO K
yucTON KymynsaTuBHOU BennunHe C/IP, BeineneHHbIX el POHIOM.

Ha cerogusimauii IeHb CTpaHBI-WICHBI HMMEIOT BO3MOXXHOCTH wucmosb3oBaTth CJIP Bo
B3aMMoOpacyeTax JIpyr ¢ IpyroM M CO BCEMH BIJIAJEIbLIAMM 3TUX PE3€PBHBIX aKTUBOB, IPU3HAHHBIX
®oHaoM U 6€3 ero mocpeaHUYecTBa. JTO CO3JaeT MpeAnochUTkU it ctaHoBienus C/IP B ponu
MEXIYHapOAHOIO PE3EpBHOTO CPEICTBA W YHUBEPCAJIBHOTO CTOMMOCTHOIO 3TajOHa Ui
ycTaHOBJeHUsT naputeroB BamtoT. T.e., C/IP MoxkeT 3amMeHUTHh A0JIap, €BpO, I0aHb U Jpyrue
pe3epBHble BamioThl. OnHako B Omwpkaiimieil mepcmekTuBe 3TO HeocymiecTBuMo, T. K. CHIA He
HaMEpEHbl OTKA3bIBAThCA OT JAOJUIapa B KAa4eCTBE MEKIYHAPOIHOIO IUIATEKHOIO M PE3EPBHOIO
cpencTBa, a Takke cymiectByromas cucrema CJIP moka He cmocoOHa pemuTs mnpodiaemy
MHTEPHAOHAIN3AIMN MEXKTYHAPOJHOM JIMKBUIHOCTH U IIEHTPAIN30BaHHOTO ypaBieHus eto [12].

3. Eme o1HUM acnekToM BaJOTHOTO peryiaupoBanus MB® sBisieTcst MeXrocynapcTBeHHBIN
KOHTPOJIb PEKMMa BATIOTHBIX KYPCOB CTPaH-4JICHOB. Y CTpaH €CTh CBO0O/1a BHIOMPATH JII000H pekuM
BAJIOTHOTO Kypca: IUIABAIOIIUK KypC ¢ TEMU WIM WHBIMU OTPAaHUYEHUSMU; (PUKCUPOBAHHBIA KypC,
KOTOPBIN NPUBA3aH K OJHOM M3 pe3epBHBIX BamtoT uin K C/IP. OnHako B COOTBETCTBUHU C YCTaBOM
MB® ctpaHbl JOKHBI COTPYAHUYATh JAPYr C APYTOM M C IPYTMMH CTpPaHAMM JJIs HOJAEpKaHUS
CTaOUIILHOM CHCTEMBI BAaNIOTHBIX KypcoB. MB® 00s3piBaeT M30eraTh MaHUITYJIUPOBAHUS KypCaMH
BAJIIOT B IEJISIX U3MEHEHUS IUIATEKHOTO OaJlaHCca U MOJTY4YEeHUsI KOHKYPEHTHBIX ITpeuMyIecTB. Taxke
cTpanbl-uwieHbl MB® He MoryT 6e3 cornmacusi GoHa BBOJUTH OTPAaHMYEHUS HA OCYIIECTBIICHUE
IUIaTeXed M MEepeBOJOB MO TEKYIIMM OINEpalusM IUIaTeKHOro Oananca. BamoTHble orpaHuyeHHS
JONyCKaroTes B cirydae, eciu: (1) HoBbii wieH MB® Hax0auTCs B COCTOSIHUH MIEPEXOTHOTO MEPUO/IA;
(2) BaymoTa MIMeeT NEPHUIMTHOCTH, YTO JACT IMPABO JIIOOOW CTpaHe-4wiICHY BBOAUTH BPEMCHHBIC
OTPaHUYCHUS Ollepalliii B 3TOM BaJIIOTE.

4. MB® npoBoauT HaAOMIOACHUS 32 SKOHOMUYECKOW TMOJMTUKOW pasHBIX CTpaH s
MOAJEPKaHUS  CTa0MJIBHOCTH U [OpelOoTBpallCHUs KpU3UCOB B MEXKIyHapOJIHOMI
BaIIOTHO-(DMHAHCOBOM CHUCTEME, a TaKXKe JTAeT PEKOMEHIAIMH U BBISBIISICT NIEPCIIEKTUBEI PAa3BUTHS,
KOTOpbIE TOTOM BKJIFOYAIOTCA B U31aHue «IlepcrnekThBbl pa3BUTHS MUPOBOW SKOHOMUKM». J{J11 3TOrO
MPOUCXOMSAT €KETOITHBIC KOHCYJIbTAIUU C TPABUTEIIBCTBEHHBIMHU YUPEKICHUSIMHU FOCY1apCTB-YWICHOB
[0 TMOBOJAY HMX TMOJUTHKKA B O0JacTH BaJIOTHBIX KypcoB. Takke ABaXKIbl B TOJ MPOXOISIT
MHOTOCTOPOHHHE OOCYXICHUSI M PACCMOTPEHHE €XKETOAHOro JoKjIaaa «MexXayHapoJIHbIE PHIHKU
KarnuTayia.

5. MB® npenocTaBiseT KpaTko- U CPEAHECPOUYHBIE KPEIUTHI MpU JeUIUTE IUIATEKHOTO
OanaHca rocygapctsa. MexaHu3M KpeIUTOBaHUS BKIIOYAET B ceOsl HECKOIBKO acleKTOB. Bo-TiepBhIX,
pe3epBHas N10Js — 3TO IepBas MOPLMS HHOCTPAHHOM BAJIOTHI, KOTOPYIO CTpaHA-WICH MOMKET
npuobpectu B MB® B pamkax 25 % kBoThI. Ee pasmep paccuuThIBaeTCsl P MPEBBIIIEHUN BETUYUHBI
KBOTBI CTPaHbI-y4YaCTHUKA HaJ CYMMOM, KOTOPYIO YK€ BHECJIa CTpaHa B HAIMOHAJIBHOM BAJIOTE HA
cuer Donma. B cimywae wucnonszoBanus MB® uacTu HalMOHAIBbHOM BalllOTBl CTPAHbl IS
KpEAUTOBAHUS APYTUX TOCYAAPCTB, pE3EPBHAS 10JI51 TAKON CTPaHbl YBEJIUYUBACTCS.

Bo-BTOpBIX, KpeIUTHBIE JJOJIM — 3TO BaJIOTHBIE TPAHILHM, BO3HUKAIOIIUE MTPU NMPUOOPETCHUN
CTPaHON-YIEHOM CPEJICTB B MHOCTPAHHOM BAJIIOTE CBEPX pe3epBHOI 101u. CyMMa BalIOThI CTPAHBI B
aktuBax MB® ne moxet npesbimath 200 % oT ee KBOThl. BO3MOXHOCTH MOTy4eHUs] KPETUTOB OT
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MB® B paMkax KpeJUTHBIX g0yl orpanudeHa. [IpenensHas cymma KpeauTa, KOTOPYIO CTpaH MOKET
noiyunts y MB® npu ucmonb30BaHUM pe3epBHOM M KpeauTHOW jgonel coctaBisieT 125 % ot ee
KBOTBI.

B-TpeTbux, pe3epBHbIE KPEIUTHI CTIH/I-0ail, KOTOPbIE TAPAaHTUPYIOT cTpaHe-ujieHy MB®, uto
B IIpeJenax OINPEAEICHHOW CYMMBl M YKa3aHHOTO II€pHOJla BPEMEHU M YCIOBUH CTpaHa MOXET
MOJIyYUTh MHOCTpaHHYI0 BamoTy oT DoHaa B oOMeH Ha HauMoHanbHyl0. Ilpu ucnonb3oBaHUM
KPEIUTHOH JTOJIM IIPOUCXOAUT IIpsiMasi IIOKYIIKa MHOCTPAHHOM BAJIFOTBI U OTKPBITUE KPEIUTHOM JIMHUU

[13].

Hakowner, pacuimpeHHOe KpeUTOBaHUE, IPEIOCTABIIAIONISE KPETUTHI Ha O0Jiee NITUHHBIN CPOK
1 B OOJBIIUX pa3Mepax Mo OTHOMICHUIO K KBOTE MO CPABHEHHIO ¢ OOBIYHBIMU KPEAUTHBIMU JTOJISIMHU.
I'maBHO# 3amaueld Kpemura CTIHI-0ali W PaCHIMPEHHOTO KpeauTa SIBISIETCS COJACHMCTBUE
cTpaHaM-uieHaM MB® B moanepkaHuM CTaOMJIBHOCTH MaKpO3KOHOMHYECKOW KOHBIOHKTYpHL. B
CBOIO O4Yepelb CTPAHBI-3aEMIIUKU OOS3BIBAIOTCS JIEHCTBOBaTH B COOTBETCTBHUHM C YCJIOBHSIMH,
noctaBiaeHHbIME MB®. Hanpumep: cBoOoma ABMKEHHUS KamuTala, MPUBATH3AlUS €CTECTBEHHBIX
MOHOIIOJIMNA, MUHUMU3ALUS [TPABUTENBCTBEHHBIX PACXOJ0B HAa COLIMAJBHBIE IPOTrPAMMBI, OTKAa3 OT
3alIUThl OKpPY’KalOIIEH Cpeabl, YCHICHHE HaloroBod ruHera. B srom cinywae DoHn BiauseT Ha
HKOHOMHUECKYIO TMOJIUTUKY CTpaH-3aemiuil [13].

B wurtore, ponr MB® B MeXIyHapOAHOM BalIOTHO-(DMHAHCOBOM PETYJIMPOBAHUU
XapaKTEepU3yeTCsl IEMOHETU3AlMe 30J10Ta, SMUCCHEH CIELUalbHBIX IIPaB 3aUMCTBOBAHMS Kak
PE3EpPBHBIX CPEACTB, KPEAUTOBAHUEM CTpaH, KOHTPOJIEM BANIOTHBIX KYypCOB, KOHCYJIbTAallUEH U
MMOCTPOEHUEM MaKPOIKOHOMHUYECKUX IMPOTHO30B.

BriBOaBI

Pa3Butre MexayHapOIHBIX BAJIIOTHBIX PHIHKOB M BaJIOTHOTO PETrYJIMPOBAHUS CIOCOOCTBYET
Oonee MmUPOKOMY (DYHKIMOHUPOBAHUIO MEXKIYHAPOAHOW TOPTOBIH, CBOOOJHOMY JIBHDKEHUIO
Kanuraia U HHBECTUIIHI.

B paGore BbIeIeHBI OCHOBHBIE THUITBI B3aUMOCBS3€H, Kacaromuecs: popMUpOBaHUs BaTIOTHBIX
KYPCOB U MEXIYHapOAHBIX BAIIOTHBIX PHIHKOB, BAJIIOTHOI'O PETYIHPOBAHUS M (PYHKIIMOHUPOBAHUS
MEXTyHApOIHBIX BATIOTHO-(DMHAHCOBBIX OpraHU3aI[HiA.

ABTOp TIpoaHAIM3UPOBANI U IMpPHILET K BBIBOAY, YTO BAIIOTHBIA PHIHOK Poccuu ¢ MomeHTa
CBOETO BO3HMKHOBEHHMS BO3pacTaeT 10 OO0OBEMYy TOProB HMHOCTPAHHOM BANIOTOH, OIHAKO
HAI[MOHAJIbHAS BAJIFOTA 32 ATOT MEPHUOJ] MpeTepIesa HeOIaronprusTHbIE U3MEHEHUS, BhIPAXKAIOIIHECs
B OCJIa0JICHUH U JieBajbBauu. Taxke Obljla U3MEHEeHa BaltOTHAst NoiuTrkKa LleHTpanbsHoro 6aHka, T.e.
Mepexo/1 K MaBamwieMy Kypey pyoiisa. MeraperyisTop pacCYUTHIBAeT Ha CTAOMIM3AIUHN BATIOTHOTO
PBIHKA B HBIHEIIHEM TOY.
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The impact of the development of the world monetary
fund on international financial and economic relations

Abstract. This article raises the issue of the development of the world currency market, as well
as its influence on the development of international economic relations. For a deeper understanding of
this problem, the author first of all considers the concept of a monetary and financial organization, the
direction of its activities and lists the leading international monetary and stock organizations, namely:
the IMF, WTO, World Bank. Further, the author proceeds to a more detailed consideration of these
currency and stock organizations: their functions, goals and objectives are analyzed, the structure of
organizations is indicated, and historical information is given. The author also draws attention to the
fact that there are special currency and stock organizations whose activities are aimed at regulating the
debts of foreign borrowers (for example, the London and Paris Club of creditor banks). The author
comes to the conclusion that it is thanks to the functioning of currency and stock organizations that the
regulation of credit activities, trade relations between countries, their debts and financial flows between
them is carried out. The author then proceeds to consider the International Monetary Fund. The article
provides the history of the emergence of this organization, the share of the authorized capital. In
addition, the author examines the current structure of the IMF, its functions. Particular attention is paid
to the role of the IMF in currency regulation. Within the framework of this aspect, the concept of SDR
(special drawing rights), its course and purpose is revealed. The role of the IMF in providing
short-term and medium-term loans in case of a deficit in the state's balance of payments is considered
in more detail. Such aspects as the reserve share and its size, credit shares and its framework, stand-by
stand-by loans are analyzed. In the final part, the author summarizes the importance of the world
currency market in the global economy and international relations.

Keywords: currency regulation; monetary and financial organization; monetary and stock
organization; World Bank; WTO; IMF; international relations; world economy; world currency
market; SDR
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