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AKTyanbHOCTb AaHHOIO UCCNefoBaHMA 06YCNOB/IeHa HapacTaloWmMMM NpoLueccamm TpaHchopMaLmm
MUPOBO BanioTHO-OUHAHCOBOW apXUTEKTYpPbl U MOWCKa anbTepHaTUB CIIOXUBLLEHCA O0MNapoBoi
rereMoHuUn. B yCnoBMAX CaHKLMOHHOIO AaBeHns 1 nepedopMaTMpOBaHUS FobanbHbIX LenoYeK co-
30aHMA CTOMMOCTU Npo6rieMa Aefonnapu3auum npuobpeTaeT 0cobylo 3HaYMMOCTb AJ1S1 HALMOHANBHOM
3KOHOMMYECKOI 6e30MacHOCTU M obecrneyeHnst pUHAHCOBOro cyBepeHuTeTa Poccuiickoi ®epepaumm.
Llenbto paboTbl ABNSETCS NPOBEAeHNE KOMMIEKCHOro aHanM3a 3oL JOMUHMPYIOLLLE PO AoNnapa
CLUA B MMpOBOI HDUHAHCOBO-3KOHOMMYECKOW cnucTeme. MpegmMeToM nccrefoBaHMs BbICTyNnaeT KOM-
NNeKC MHCTPYMEHTOB M MeTOA0B, Ucnofb3yeMbix CLUA ans nogaepyaHus CBOe BaIloTHOM rereMoHuK,
BK/IOYasi aHanM3 mep Mo UCKYCCTBEHHOMY GOPMUPOBaHMIO U NogaepXaHuio rnobanbHoro cnpoca
Ha HauMoOHanbHyto BanmioTy. TeOpeTMKO-MeTOR0/I0MMYECKY0 OCHOBY PaboTbl COCTAaBUIN CUCTEMHLIN
noaxopm, CPaBHUTENbHbIN aHanM3 U UCTOPUKO-3KOHOMUYECKas peTpocrneKkTuBa. Hay4Hast HOBU3Ha 3a-
KMoYaeTcs B cMCTeMaTU3aLmMmM 1 KpUTUYECKOW OLeHKe MoTeHLMana npoLlecca aeaoniapmusanmnm Kak Ha
HaLMOHaNbHOM, TaK 1 Ha rnob6anbHOM ypoBHe. MpakTnyeckas 3HaYMMOCTb UCCNIEf0BaHNS COCTOMUT B Gop-
MYNMPOBaHMMN KOMIMJIEKCA MEPOMPUATUI AJI CHUXEHUS 3aBUCMMOCTU OT fonnapa CLUA, pacCMOTPEHHbIX
B KOHTEKCTE HaLMOoHarbHbIX MHTepecoB Poccun. Ha ocHoBe NpoBeaeHHOro aHanmsa npencTaBieHsb
MPOrHOCTUYECKMNE OLIEHKM, OrpefeneHbl KMoveBble JeTepMUHaHTbI TpaHCPOPMaLIMM MUPOBON BaNtoTHOM
CUCTEMbI 1 NPOaHaNn3npPoBaH NHCTPYMEHTaPUIA, KOTOPbI MOXET 6biTh 3aeliCTBOBaH AN ocnabneHus
LonnapoBoi MoHononun. Oco6oe BHMMaHWe yaenseTcs ponv Kutasi Kak OCHOBHOIO MOTEeHLMaNbHOro
Ccy6beKTa, CoCO6HOro 6POCUTL BbI30OB CIIOXKMBLLIEMYCS CTaTyC-KBO NOCPEACTBOM MHTEePHaLIMOHaNM3a-
LMK 10aHsA U CKOOPANHMPOBaHHOM AMBepCUdUKaLMM MeXAYHaPOAHbIX PE3ePBOB CTPaHaMM-MapTHEPaMMU.
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TpaHchopMaLms gonnapa 4O MMPOBOW BantoThl Ha-
Yanacb BO Bpemsl BTopoli MnpoBoi BoWHbl. B 1944
rony ctpaHbl EBponsl Bo rnase ¢ CLUA nognucanu
cornaweHue, KoTtopoe onpeaensno, Bo-nepsbiX,
cosgaHne MexpgyHapofHoro BantoTHoro doHaa
(MB®), a Tak)Ke MeXXrocyapCTBEHHOro MHBECTU-
LMOHHOIO MHCTUTYTa — MexayHapoaHoro 6aHka
PEKOHCTPYKLUMM 1 paseutusa (MBPP), BO-BTOpPbIX,
0643aHHOCTb CTpaH-yYacTHUL BpeTToH-Bygckomn
KOHdepeHLMN NepeBeCcTV CBOU 30/10Thble 3anachl
B CLUA, a 3a gonnapoM 6bI510 3aKpenneHo onpene-
NeHHOE KONMnYyecTBO 3010Ta. [TpounsoLna npmBsa3kKa
K 30/10TOMY CTaHAapTy. BawuHrtoH gobusancs 3a-
npeta AUCKPUMUHALMOHHBIX KIIMPUHIOBLIX Corna-
LUEHMI, OTMEHBI BasIOTHBIX OFPaAHNYEHNIA U B LLENIOM
YCUMEHNS PO Jonnapa 3a CYET ero BHELUHeEW
aKcnaHcmn. Takum obpasoM, CoeiHEHHbIe LLUTaThbl
obecneynnm cebe JoOMUHUPYIOLLee BUSHWE B GOp-
MUPYIOLLENCS apXUTEKTYPE MeXOyHapOAHbIX Gu-
HaHCOB, YTO 6bINO 3aKPEerneHo KOHTPONeM Hafl 3Ha-
YNTENbHOW YacTblO MUPOBLIX 30/10ThIX PE3EPBOB.
Ba)HbIM LIaroM B 3TOM npouecce cTtan ogHOCTO-
POHHWM 0TKa3 CLLA oT 30/10TOro cTaHgapTa 5 mioHs
1933 roga, KOTOpbIM NapagoKcalbHbIM 06pa3om
3aKpenun 3a QOonapoM CTaTyCc OMUHUPYIOLEN
pe3epBHOM BanoTbl, POpManbHO He 0becnevyeHHon
30/10TOM, HO NOAKPENIEHHOW KPYNHENLWNM B MU-
pe 30/10TbIM 3anacoMm OpHako uctopuyeckoe
OOMUHMPOBaHWe, 3aKkpennéHHoe B bpeTToH-Byace,
TpeboBano NOCTOSAHHOIro NogaepXaHusa N passu-
TUs. DBONOLNS AONNapOBON FrereMoHuUm NpeacTas-
nseT cobor nepexopn oT GopManbHOro 30/10TOr0
obecrneyeHns K CUCTeEMe, OCHOBAHHOW Ha cTpaTe-
MMYECKUX TOBAPHbIX N GUHAHCOBbLIX MEXaHU3Max,
WMCKYCCTBEHHO CO3[atolnX 1 NogaepX1BatoLLmX
rnobarbHbIA CIPOC Ha aMepPUKaHCKYIo BanioTy.

Ba)kHOWM cocTaBnsiowen B SKOHOMUYECKOW cune
CLLA Takxke aBngeTCd rnpofaxa opyxus no sce-
My MUpPY. POCT 3KCNOPTHbLIX JOXOO0B OT NPOAaXu
OpPYXMs NOKasaH Ha rpaduke Hke. CLUA asnseTcs
MMPOBbLIM NPON3BOAUTENEM BOOPYXEHUS B MUPE.
Mpu aTOoM Anga TOro, YTo6blI OCYLWECTBUTL CAENKY
no nokyrke sBoopyxeHusa na CLA, ctpaHa-nokyna-
Tenb 06513aHa MeTb pesepssbl B fosnnnapax CLUA nnu
nony4nTb PpUHaHCUPOBaHME B 3TOW BanloTe, YTO
B CBOIO oyepe[b MOPOXAAeT UCKYCCTBEHHbIA CNPOC
Ha gonnapsl. [aHHbIN GaKT CBUOETENLCTBYET O TOM,

SKOHOMMYECKME HaykM » 2025 « N210 (251)

YTO LleHTPanbHbIM 6aHKaM CTpaH, MAaHNPYIOLWMX
3akynaTtb opyxue y CLUA, Heobxogumo cKynaTb
BaNoTy Ha MUPOBOM PbIHKE.

Ewé ogHNM MexaHM3MOM YyCTaHOBNEHUS BANSHUS
ABNAeTCHA KpeguTHoe CTUMYNMPOBaHME MacLUTab-
HbIX MHPACTPYKTYPHbIX MPOEKTOB (CTPOUTENLCTBO
3C, TpaHCNOPTHbLIX MarucTpanemn, aHeproobbeK-
TOB), 3a4aCTYI0 XapPaKTEPUIYIOLLIMXCA HU3KOMN 3KO-
HOMMYecKoM 3PpDEKTUBHOCTLIO. B criyyae BO3HMK-
HOBEHUS 0ONTOBOMN HECOCTOSATENIbHOCTU CTPaHbl-
peunnueHTa, CLLA ncnonb3syloT AaHHyo cuTyaumio
0N QOCTUIXKEHUSA CTpaTEernyecKnx yCcTyrnok, BKIIO-
YaloLMX OOCTYM K NPUPOAHLIM pecypcaM (HedTb,
ras, pefikoseMersbHble MeTasbl) pa3MeLleHne
OBBLEKTOB BOEHHOM MHOPACTPYKTYPbI.

Ba)kHbIM ycnoBmem npefocTaBneHmst GUHaHCUpPO-
BaHWS SIBNSETCS KOPNOPATUBHbBIN NPOTEKLMOHU3M:
B KayecTBe NoApsSAYMKOB NpU peannisaumm npoekx-
TOB Ha3Ha4aloTCA aMepuKaHCKMe KoMnaHum (Ha-
npumMep, Halliburton, Bechtel), uTo o6ecneuymsaeT
penaTtpuaumio kanvtana B CLLUA n ycunueaet gon-
rOBYIO HarpysKy CTpaHbl-3aéMLumKa. NprMeHeHne
YKasaHHbIX METOAO0B CNOCOBCTBYET YKPEMIEHMIO
reoakoHoMm4yeckmx nosmuuin CLUA 1 nogaep>xm-
BaeT npouecc gosapusaumm MMpOBON 3KOHOMU-
KW Takmnm ob6pasoM, AOMUHMPOBaHME aonnapa
B MMPOBOW 3KOHOMMKE ObecrneymBaeTcs 3a CHET
KOMMnekca mep, peanmsyembix CoeguMHEHHBIMMU
LLItaTamMn B 0OTHOLWEHMM ApYyrmnx rocygapcTs. K ymc-
Ny K/IIOYEBbIX MEXaAHU3MOB MOALEPKaHUSA JAaHHOW
rereMoHMN OTHOCATCS:

1. NpepgocTaBneHve KpeguToB, YCOBUS KOTOPLIX
3aBejoOMO ObpeMeHUTeNbHbI /15 SKOHOMUK pas-
BMBAIOLLMXCH CTPaH, C 0653aTeNbCTBOM BO3Bpa-
Ta UCKNoUUTeNbHO B gonnapax CLUA.

2. MacwTabHble MOCTaBKM BOOPYXEHUN, OCy-
LecTBNseMble B [O/1TAPOBOM BblPaXeHUU, 4YTO
dopMUpYeET YCTONUYMBLIN CNPOC Ha aMepUKaH-
CKYIO BasnoTy B pernoHax reononutn4ecKom
HanNpPsHKEHHOCTW.

3. 3aK/loyeHMe MeXOYHapOAHbIX COrfaleHun,
obecrneymBaloLUX TOProB/lo KYeBbIMU pe-
cypcamu (B NepByto ovepenb, HePTbIO) UCKTHO-
YUTENbLHO B Agonnapax, ¢ nocnegyoLlen peump-
Kynsiuyien BbIpyYKn Yepes MHBECTULMW B [OMTO-
Bble obs3aTenbcTBa CLUA.
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4. YcTaHOBNEHWe KOHTPONS Haf, CTpaTerMyecknmm
aKTUBaMM W MPUPOAHBIMU pecypcaMm CTPaH,
OKa3aBLUUXCHA He B COCTOSAHUMN BbINOMHUTb A0/-
roeble o6s3aTenbcTBa nepen CLUA v Mexpy-
HapOAHbIMU GUHAHCOBLIMU MHCTUTYTaMM Mop,
aMepUKaAHCKMM BIIVSIHUEM.

JaHHble Mepbl B COBOKYMNMHOCTU GOPMUPYIOT 3a-
MKHYTYIO CUCTeMy, 0becrneynBaloLLyio FobanbHbI
CrpocC Ha gonnap un ykpennswowyio drHaHCOBO-
3KOHOMMYecKoe gomMmnHmnposaHue CLUA.

BPUKC Kak MHCTUTYUMOHaNbHasA anbTepHaTUBa
Ana peponnapuvsaumm

MHunypaTtvBa No GopMMPOBaHMIO HOBOW Mexay-
HapOQHOW pacyeTHOW MHPPACTPYKTYpPbl, anbTep-
HaTMBHOW JOMUHMPOBaHUO gonnapa CLUA, 6bina
Bnepsble BbiABMHYTa Kntaem n noggepxaHa Poc-
cuiickon ®Pepepaunen 24 mapta 2009 roga Ha
$pOHEe CUCTEMHOr0 Kpm3nca MMPOBOWM GUHAHCOBOM
cucTeMsbl. B kayecTBe 6a30BOr0 MHCTPYMEHTa fiaH-
Hon pedopMbl Ha Nnowagke OOH 6bino npepno-
)XEHO MCMonb3oBaTh chneumanbHble npaBa 3anM-
cTBoBaHuA (COP) — MexxpyHapoaHbIA pe3epBHbIi
aKTUB, AMUTMPYEMbIM MeXXayHapOaHbIM BallOTHBIM
¢doHpom (MBD). MepBoHayanbHo cTonMocTb CIP
onpepgensinacb Ha OCHOBE KOP3WHbI BasntoT NSATU
rocypapcts: CLUA, MepmaHunn, ®paHumn, Benmko-
6puTaHnu 1 AnoHunK. NMocnegytoLlasn eBponercKas
3KOHOMMYecKasa MHTerpaums n cosgaHue Espoco-
I03a KOHCONMAWpPOBanNu NpenCcTaBUTENBCTBO EBPO-
NencKux BantoT, a ¢ okTA6ps 2016 roga B KOP3UHY
OblN1 BKNIOYEH KUTANCKUIA I0aHb, YTO OTPa3sno pac-
TYLLMI BEC KUTANCKON SKOHOMUKKN. CTOUT OTMETUTD,

yTo COP, cywecTtBytowme ¢ 1969 roga, dyHKUMO-
HUPYIOT UCKOYUTENBHO B 6e3HannyHon dopme
KaK 3anmMcb Ha cyeTax U He ABASTCA BanioToun
B NpsIMOM cMbicrie. KntoyeBbiM MMMNybCOM AN
cospaHmsa CIP cTtana Heo6X0OMMOCTb paspeLue-
HWS TaK Ha3blBaeMoli aunemMmsl (Mapagokca) Tpu-
doduHa, npucyen bpeTTtoH-Byackon BantoTHOM
cucteme [aHHbI NapagoKc 3ak4daeTcs
B pyHOAMEHTaNbHOM NPOTUBOPEYMM:

1. st obecneyeHns pacTyLmxX NOTpebHoCcTen Mn-
POBOMN 3KOHOMUKU B JIMKBUOHOCTU N pe3epB-
HbIX akTBax CLUA BbIHY)>XeHbl NogaepXmBaTb
nNnepMaHeHTHbIN AedUUNT NNaTEeXHOro 6anaHca,
obecrneynBas OTTOK AO//TaPOBON MaccChl 3a py-
bex.

2. OOHOBPEMEHHO C 3TUM A1 COXPaHEeHUs noBe-
pus K gonnapy Kak K cTabunbHON pe3epBHOW
BantoTe CLLUA o65a3aHbl caep)XmBaTtb aMUCCUIO
M NogaepXXnBaTb MPOYHOCTb CBOEN BatoThl.

Takmm 06pasoM, nboe OeNCcTBME MO YCUMEHUIO
OfHOro acrnekTa HEMMHYEMO OCabnseT gpyrowu,
cosfaBasi CTPYKTYPHYIO HECTabUTbHOCTb CUCTEMBI.
Ha npakTuKe pa3pelleHne faHHOro NpoTUBOPEYMNS
npuBeno K GopMMpPOBaHMIO MOLENN, MPU KOTOPOM
CoegunHeHHble LLITaTbl akkyMynumpytoT rnobasnbHble
cbepexxkeHunsi, brHaHCKpys CBOM rOCYAapCTBEHHbIN
[ONT (CoCTaBMBLUMIA, MO COCTOAHMIO Ha 30 anpens
2025 ropa, 36,79 TpnH OONNapoB) 3a CYeT MHBECTU-
LUK Opyrux cTpaH B KasHavelckme o653aTenbCcTea
CLIA.
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Mpouecc geponnaprsaunm MMPOBOM 3KOHOMUKM
TpebyeT CUCTEMHOIO U MHCTUTYLIMOHAsNbLHO 0pOpPM-
neHHoro nopxopa. B faHHOM KOHTEKCTE K/Tlo4YeBbIM
CY6BbEKTOM, CMNOCOBHBIM MHULKMMPOBaTbL GOPMU-
poBaHue anbTepHaTUBHOW JONNapy MexayHapona-
HOW BatOTHOM apXMUTEKTYPbI, MOTEHLMANbHO MOXET
BbICTYNNTb 06begmnHeHne BPUKC. 3Bontoumus
MHTErpaumMoHHOM NOBECTKM B paMKax nocnenyto-
LLMX CaMMUTOB eMOHCTPUPYeET NocTynaTesibHoe
paclmpeHue obnacTer COTPyAHNYECTBa M 3aKper-
NeHVe JOCTUIHYTbIX 4OrOBOPEHHOCTEN B KOHKPET-
HbIX pelueHnsX. K yncny KnioyeBbiX JOCTMIKEHWUN
nocnegyrowyx Neproos OTHOCATCH cnefyoLipe:

2 caMMuT BPUK (Bpasunua, 15—16 anpens 2010).
3aTpPOHYTbI BOMPOCHI O BO3MOXHOCTSX yCTpaHe-
HWs nocnepcTeui kpmsnca 2008 roga, ysenmye-
HWS BAVAHWS Ha MeXXayHapoaHble GMHaHCOBbIE
opraHusauum: MB®, BceMunpHbIi 6aHK U gp.

- 3 cammuT BPUKC (CaHbsq, 13—14 anpens 2011).

K cTtpaHam BPUK npucoegmHunaco KOAP, HasBa-
Hne cmeHunu Ha BPUKC. Bbino cpopmMynmpoBaHo
peleHne o B3aMMHOM KpeamMTOBaHWUU CTpaH-
yYaCTHUL, B HAaLMOHAIbHbIX BasltloTax.

- 4 caMmuTt BPUKC (Hblo-fenun, 28—29 mapTa
2012).

O6cyannu nepcnekTMBy co3faHnsa HOBOro 6aHKa
Pa3BUTUS U MEXaHN3Mbl Koonepaumm GoHL0BOW
MHOPACTPYKTYPbI.

- 5 cammut BPUKC (Oyp6aH, 26—27 mapTa 2013).
MogHMManucek Bonpockl 06 MHTerpaunn MCI1
CTpaH-y4acTHUL,. YNop pasBUTUS Ha adppuKaH-
CKNIM KOHTUHEHT.

- 6 caMmmut BPUKC (dopTanesa, 15—16 wuions
2014).

YupexxgeHne Hosoro 6aHka passutus. Co-
30aHve nyna BanloTHbIX Pe3epBOB CTpaHaMu-
y4yacTHULaMMU.

- 7 caMmuT BPUKC (Yda, 8—10 mions 2015).
MNpucoegmnHeHne MNpaHa B KavyecTBe Habnwoga-
Tens. O6cyXaanmcb BO3MOXXHOCTU CO3[aHus
TPaHCMOPTHbIX KOPUAOPOB.

- 8 cammuT BEPUKC (Foa, 15—16 okTa6ps 2016).

Bonpochkl 0 NOBbILWEHUN YCTONYMBOCTU MUPOBOW

3KOHOMUKU U GUHAHCOB, COBEPLUEHCTBOBaHNE

apPXUTEKTYPbI rNo6anbHOro ynpaBieHus.

9 cammunT BEPUKC (CambiHb, 4—5 ceHTabpa 2017).
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CoTpynHun4ecTBO B 3HepreTudeckon cdepe. Mog-
Benu ntoru pabotbl HoBoro 6aHka passutus. OT-
MeyeHbl NONoXUTENbHbIE pe3yrbTaThl, BKIOYas
co3paHve Hoeoro 6aHka passutus (HEP) 1 Myna
YCNOBHbIX BantoTHbIX pe3epsoB BPUKC. Cospa-
Hue PoHpga obnuraynim B HaLMOHalbHbIX Basto-
Tax.

- 10 cammut BPUKC (VloxaHHec6ypr, 25—-27 niong
2018).

MpogomkeHa paboTa B UHOOPMMPYIOLLEM acrek-
Te co cTpaHamn Adpukn. CosgaHme paboyen
rpynnsl 4Ns yBenndeHns Typusma.

- 11 cammut BPUKC (Bpasunua, 13—14 Hos6ps
2019).

MNopaBeneHbl UTOrM bpasubLCKOro npefcenaTens-
CTBa M 0603HaYeHbl fganbHeNLWe HanpaBieHns
COTpyaHW4YecTBa.

- 12 caMmmuT BPUKC (CaHkT-MeTepbypr, 21-23
nions 2020).

OcHoBHasl 3afjaya MOBbLICUTb YPOBEHb YXWU3HU
HaceneHus. Bpema COVID-19.

- 13 cammut BPUKC (Hblo-Oenun, 9 ceHTadpsa 2021).
OTMeTUNKM Nporpecc no coTpygHUYECTBY B Nna-
TexxHolr cdepe, a Takke B cosgaHum PoHpa
obnuraumn.

- 14 caMmut BPUKC (MekunH, 23—24 nioHa 2022).
MepeopuneHTaLms TOProBbIX MOTOKOB Ha «HaOeX-
HbIX MeXOYHapOHbIX NapTHEPOB»

- 15 caMmmuT EPUKC (MoxaHHecbypr, 22—24 aBry-

cTa 2023).
Mog4yepKHYNM HEO6XOANMOCTbL BHEAPEHUS alb-
TepHaTMBHbIX MaTEXHbIX CUCTEM, a TaKXXe BO3-
MOXHOCTb UCMOSIb30BaHUA HaLUMOHarbHbIX Ba-
MOT N PasINYHbIX NNATEXHbBIX UHCTPYMEHTOB.

- 16 cammut BPUKC (KasaHb, 22—24 oKTA6ps
2024).

Pa3paboTka eguHOM TpaHCNOPTHO-NOrMCTUYeC-
KOW NnaThopMbl.

Mo uToram npolweawmx CaMMUTOB, TakKXKe 3BY-
Yanu cnegylowye NpepnoXXeHus: cosgaHve fe-
nosutapHow cmuctemMbl BPUKC, 3epHOBOI 6UPXUK
BPUKC, 6umpxn gna ToproBnu pparmetannamu
M anMasamm, HOBOW MHBECTULIMOHHOM NNaTGopMbI
BPUKC. TakmMm obpasoMm, npopo/mKaeTcs nocne-
JoBaTenbHas paboTa Haf, co3fjaHMeM Heobxoam-
MO MHPPaCTPYKTYpPbI ANt OTKasa OT J40J1/1apOBOM
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CUCTEMbI CPeaN Pa3BMBaIOLMXCH CTPaH, KOTopble
C Ka)kablM OHEM MPOSABNAIOT 3aUHTEPEeCOBaHHOCTb
K NnpucoeanHeHmio kK BPUKC

MapannenbHO ¢ MHCTUTYLIMOHaNbHBLIM Pa3BUTUEM
BPUKC, 3HaunUTenbHbIM MMNYNbC npoueccam ge-
Oonnapusauyn 1 Co3faHuio anbTepHaTUBHOM GU-
HaHCOBOW MHPPaCTPYKTYpbl NpugaeT LLaHxalickas
opraHunsauusa cotpygHuyectaa (LLUOC). Ha cammuTe
LLIOC B aBrycte 2025 ropga Kutanckas HapogHas
Pecny6nvka 06bsgBUMna o MacLUTabHbIX GUHaHCOBbIX
0b653aTeNbCTBax, HanpaBeHHbIX HA KpeguToBaHne
MHPPaCTPYKTYPHbIX U TOProBbIX NMPOEKTOB B paMm-
KaX opraHusaummn. [1aHHbIN War BOCMPUHMMaEeTCH
KaK cTpaTermyeckas Mepa no yCKoOpeHuo gegonna-
puv3saumm, 0CO6eHHO Ha doHe Toro, YTO ANHaAMMKa
MHTerpaumoHHblx npoueccos B BPUKC B onpe-
OeneHHOW CTeneHun TOPMO3UTCS COXPaHSoWNM-
CS1 CaHKUMOHHbIM gaBneHmnem CLUA Ha oTaenbHbIX
YYaCTHUKOB O6beMHEHUS.

Hwxe npepcTaBneHa AMHaMMKa 3KOHOMUYECKMX
oTHouweHun PP co cTpaHamm, Bxoasawmmmn B BPUKC
n B LLIOC.
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py3oo6opoT Poccum n cTpaH-napTHepoB Poccum
c 2022 r. BbIPOC M MOKa3bIBa€T MOJIOKUTENbHbIN
pocT (puc. 2, 3).

TakMM 06pa3oM, aHanmM3 NpPeAcTaBNeHHbIX AaHHbIX
CBUAETENbCTBYET O HAaNMYNU MOJNOXKUTENBbHOW OU-
HaMKWKM TOBapPOO6OpOTa, COXPaHsoLLencs, HeCMOT-
ps Ha CcyLeCcTBEHHbIE BHELUHESKOHOMUYECKME Bbl-
30Bbl, C KOTOPbIMU CTOMKHYNacb Poccus nocne
2022 roga. YKkasaHHaa TeHaeHums nogreepxgaeT
YCMELWHOCTb NepPeopUeHTaLMN BHELLHETOPIOBbIX
rnoTtokoB Poccurickon ®Pefepaumm Ha anbTepHa-
TUBHbIE PbIHKW, He adPUNNPOBaHHbIE C TaK Ha3bl-
BaeMbIMN «HeJpPY>XXeCTBEHHbIMU» IOPUCOUKLUSAMM.
B [aHHOM KOHTEKCTe NpeacTaBseT HayYHbIN MHTEe-
pec CpaBHUTENbHbBIA aHaNn3 gMHaMUKN TOProBv
Poccuu c rocygapctsaMm-uneHamu LLlaHxanckowm
opraHusauumn cotpyaHmdectea (LLOC), ¢ ogHoi
CTOPOHHI, U ¢ EBponelicknm cotosomM (EC), odpuum-
aNbHO OTHECEHHbBIM K KaTEropun «HegpyXXeCcTBEH-
HbIX» ObpasoBaHuin, — C gpyron. MNposepgeHHoe
corocTaBrieHMe NO3BONSET BbIBUTL cregyloLlme
CTPYKTYPHbIE CABUIW.

Ta6nuua 1. CTpyKTypa aKcrnopTa 1 MMnopTta KasaxcTaH, Mapg $ a

2020 2021 2022 2023 2024
SkcnopT 5 208,30 5 935,00 8191,30 10 674,50 11828,30
s;;é;pa“cnom”b'e 3 358,80 3977,70 4692,00 5 087,40 5 554,00
Maccaxunpckume 129,8 153 2437 315,7 251,9
Mpy3oBble 2 926,90 3 436,80 3799,40 3992,80 4 339,20
Moeankn 613,1 608,2 1490,60 2 256,20 2 570,90
VMnopT 8 44570 8 034,60 9 806,00 12 314,70 13 049,40

AHanus gaHHbIX, NpeAcTaBeHHbIX Ha PUCYHKaX 6
M 7, NO3BONSET BbIABUTb, YTO, HECMOTPS Ha CaHK-
LMOHHOE [aBfieHMe CO CTOpOHblI EBponenckoro
colo3a, 06beM ToBapoobopoTa Mexay EC n cTpa-
HaMW, MOAOEPXMBAOLMMM BHELLUHENOIUTUYECKUI
Kypc Poccurickon ®depepauum, geMoHCTpUpyeT
TEeHOEHLMIO K POCTY. YKasaHHasi AMHaMmKa cemae-
TeNbCTBYET O MNYy60KOM CTPYKTYPHOM NepecTpomnKe
M nepeopueHTauum rnobanbHbIX TOrMCTUYECKNX
ueno4yek. OcobbIi MHTEpPEeC B AaHHOM KOHTEKCTe
npencTaBnsaioT JaHHble 13 Blopo HaunoHanbHom

CTaTUCTUKM Pecnybnukn KasaxcTtaH. AHanmanpys
OVNHaMWKY CTPYKTYpPY aKCcnopTa 1 numnopTta Kasax-
CTaHa, Mbl y3Hanu, 4TO OCHOBHas JoNs NpUxoauTcs
Ha TPaHCMOPTHbIE YCNYru, a MMEHHO rpy30Bble
nepeBo3Kn, NoesaKu, GMHaHCOBbIE N TENIEKOMMYHU-
KauWoHHbIe ycnyri. [pn aToM, aHannaupys gaHHble
pUCyHKa 7, MOXKHO clenaTb BbIBOf, YTO OCHOBHas
Macca npmxogutca Ha Kutam u Poccuio. BaxHo
OTMETUTb, YTO MMeHHO ¢ 2022 roga akcnopT Kasax-
CTaHa yBenuyuncs Ha 72% no cpasHeHuio ¢ 2021 .
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Puc. 3. ToBapoo6opoT Poccum 1 UpaHa B 2022-2024 rr., Mpa S

Kak cnegyeT M3 gaHHbIX Tabnuubl 2, gUHaMuKa
3KCMOPTHBIX Onepauni 4eEMOHCTPUPYET MOOXU-
TenbHYylo TeHaeHuuto ¢ 2022 r., 4To aBnseTcd nps-
MbIM criefCcTBMeM TpaHcdopMauum rnobanbHbIX
NOrNCTUYECKUMX LernoyeK. KnoyeByto ponb B AaH-
HoW TpaHcdopMaL MM UrpaeT NnepeopueHTaumns To-
BapHbIX MOTOKOB B paMKax MHTErpauuoHHbIX 06b-
eanHeHunn, Takmnx Kak LLUOC n BPUKC. B yacTHO-
CTW, aKTUBM3auua UCnonb3oBaHnsa MexxgyHapopa-
Horo TpaHcnopTHoro kopugopa (MTK) «Cesep-tOr»
¢ ydyacTtneM KaszaxcTaHa cnocobcTBoBana ykpenne-
HWIO TOProBO-3KOHOMUYECKMX CBSI3en Mexay Poc-
cumnckon Pepepaument u ctpaHamu LieHTpansHom
n lOro-BocTo4uHow A3nn. YBenmyeHme ToBapoobo-
pOTa CO CTpaHaMU «OpPY>XeCTBEHHOW» OpUeHTaLMmn

Ta6bnuua 2. Vitoru baHka Poccum 3a 2022rof B chepe MexayHapoaHbIX pacyeTos, %

aKcnopTy (oKpyro.).
lop
nekabpb 2022 rog
aHBapb 2022 rof

[bonnap CLUA un EBpo

Ha doHe coxpaHeHUss O6LEMOB TOProBn C PSAOM
«He[IpY>XeCTBEHHbIX» FocyaapcTB EBpocotosa cBu-
getenbcTByeT 0 GOPMUPOBAHUN HOBbLIX LEHTPOB
3KOHOMMYECKOIO MPUTAXEHNSA N KOPPEKTUPOBKE
BEKTOpa BHELIHESKOHOMNYECKOW MONUTUKMN. [laH-
HbIl NPOLIECC COMPOBOXOAEeTCs TEHAEHUMEN K foe-
Jonnapusaumm U pacliMpeHneM NpakTuKmM npose-
OeHWNs B3aMOPaCcYETOB B HaLMOHasIbHbIX BanoTax,
YTO O6BEKTMBHO CNOCOBCTBYET CHMMKEHUIO JOMUHU-
poBaHua gonnapa CLUA B MexxgyHapogHoW GpuHaH-
COBOW cucTeMe. TaK, COrflacHO AaHHbIM Tabnmubl 3,
B 2022 rofy B pacyéTtax mexay Poccuen n ctpa-
HaMu-napTHEpPaMu npeobnagana aMepuKaHcKas
BantoTa.

[ona BanioT B pacyeTe Mo

Py6nu lOaHu
48 34 16
87 12 0,50
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Puc. 5. QnHaMumKa Toproenun MHamm v ctpax Eeponsl (EC), Mnpg $

OpHako cornacHo aKTyallbHbIM JaHHbIM BaHka Poc- 41%, napasiesnibHoO C CoOKpalleHneM NCrosib30BaHNA

cun (Tabn. 3), B TeKywWwMin Nepuop HabnogaeTca

BasllOT «HeApY>KeCTBeHHbIX» cTpaH (aonnap CLUA,

yCTONYMBanA TEHOEHUMS K fefonnapusaumm: 4ons  eBpo).

py6nsi B 3KCNOPTHbLIX pacyeTax Bo3pocna ¢ 34% fo

Ta6nuua 3. WNtorm baHka Poccum 3a 2024 rof, B chepe MexxayHapoaHbIX pacyeTos, %

HOHH BaJlloT B pacyeTe Nno aKcnopTty

Bantota Hegpy- B BantoTax gpy-

YKECTBEHHbIX Py6nu YKECTBEHHbIX
cTpaH cTpaH
18,50 4 40,20

B KOHTeKCTe BHyTpeHHeW peponnapusaummn (Ha
npumepe Poccun) ykasaHHasa TeHAeHLUMA ABNSeTCS
WMHOMKATOPOM pacTyLlero nHTepeca K Ucnonb3oBa-
HWIO HaLMOHaNIbHOW BantoThbl BO BHELUHE3KOHOMUYE-
CKUX pacyeTax, a TaKXXe BantoT CTpaH-NapTHEpPOB.
OpHako, Kak crnpaBsennmeo otMedaet B.B. AHTpo-
nos LUMPOKOMACLUTabHbIN Mepexof Ha Takue
pacyeTbl CONPSAXeH C PAOOM CUCTEMHbIX BbI3OBOB,
Cpean KOTopbIX: BbICOKas BONaTU/IbHOCTb OBMeEH-
HbIX KYpPCOB, HeJOCTaTOYHas IMKBUAHOCTb U HU3-

D.Oﬂﬂ BaniloT B pacyeTe Nno UMNopTy

Baniota Hepgpy- B BantoTax gpy-

YECTBEHHbIX Py6nun XECTBEHHbIX
CTpaH CTpaH
22 43,30 34,70

Kasi CTerneHb Pa3BUTOCTM GUHAHCOBLIX PbIHKOB ps-
ba cTpaH, 0ednunTt addeKTUBHbBIX MHCTPYMEHTOB
XEMKMPOBaHMSA BaNOTHbIX PUCKOB.

KnioyeBbiM 6apbepoM BbICTynaeT npobnema nmk-
BMOHOCTU. B 3TO CBA3K, B KaYecTBe JOMUHUPYIO-
e BamoTbl A1 MEXXAYHaPOOHbIX PacyYeToB 06b-
€KTUBHO BbICTYMNaeT AeHeXHas eguHMLa rocypap-
CTBa, 3aHMMaloLLEero NManpytoLme nosmumMm B Mm-
poBoM ToBapoo6opoTe. MacluTabbl 3KCMOPTHO-
MMMOPTHBIX OMepaLui CTpaHbl-3MUTEHTa Co3aatoT
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Puc. 6. [InHaMuvKa Toproenn Kutas v cTpaH EBporsl, B Mipg $

€CTeCTBEHHbIN CNPOC Ha €€ BanioTy, obecrneynsas
€€ HeobxoamMMylo NMUKBMAHOCTL. CornacHo npo-
FHO3HbIM OLleHKaM VNHCTUTYTa n3y4yeHnst MMpPOBbIX
pbiHKOB, K 2050 rogy pons Kmtas B MUpOBOW
9KOHOMMKE MOXET AOCTUTHYTb 41,9%. Nogo6HbIN
9KOHOMUYECKWUI BeC npegonpegenseT ycuneHme
ponu toaHs (CNY) B MexxgyHapoaHom hbuHaHCOoBOW
CUCTEME M fenaeT ero ogH1M 13 Hambornee Bepo-
ATHBIX KAHAMOATOB Ha CTaTyC BbICOKONMKBUOHOMN
pe3epBHON BankoThI.

HauuvoHanbHble M MeXXAyHapoaHble acneKTbl
Jeponnapusaymmu: Nnpo6semMbl U NepcrneKTUBbI

B KOHTEKCTe MeXayHapoOHOW Aefonnapusaumm,
OCOBYIO KaTeropuio B CUCTEME PUCKOB NpefcTaB-
nsieT co60oM CTPaHOBO (CyBEPEHHbIN) PUCK, MOA KO-
TOPbIM NOHMMAaETCS PUCK BOZHUKHOBEHUS YObITKOB
B pesynbTaTe AeNCTBUN NpaBUTENbCTBA MHOCTPAH-
Horo rocygapcTsa. K u1cny Hanbonee 3Ha4nMMbIX
NPOsIBNEHUIN CTPAHOBOIO pUCKa OTHOCUTCH SMUC-
CUOHHbBIN PUCK, CBA3aHHbIN C OEHEXHO-KpeouTHOMN
MOIMTUKOMN LeHTpasnibHOro 6aHKa-3aMUTEHTa U MNo-
TeHUManbHO BedyLUMi K fieBanbBaLmm UV BbICOKOM
MHONISUMK, o6ecLieHnBaloLWLEeN aKTMBbI B JaHHOM
BantoTe. [1ns NoBbIWeHNs NpUBEKaTENbHOCTHU toa-
HS B Ka4eCcTBe pacyeTHOWM 1 pe3epBHOMN BantoTbl
U MUHUMU3aALUMN YKa3aHHbIX pUCKOB, KuTailo ue-
necoobpasHo peanms3oBaTb KOMMNEKC UHCTUTYLM-
OHarnbHbIX Mep. OgHOM M3 TaKMX Mep MOrno 6ol
CTaTb NPUHSATUE MEXAYHapPO[HOW AeKnapauuv nnm
CO3[aHVe MHOMOCTOPOHHEro CorfalleHus, 3aKpen-
nAaoLLLero npo3payHble 1 NpefckasyemMble npasuna
3MUCCMOHHOM NONUTUKKM HapopgHoro 6aHka Kutas.
OaHHbIV 0OKYMEHT JOMKeH yCcTaHaBNMBaTb KONU-
YeCTBEHHbIE OPUEHTUPbI U CTPOrMe pamMKu Ans

BbiMyCKa HaLMOHabHOWM BaoThl, HarnpaB/ieHHble
Ha MpeaoTBpalleHe MHOMALMOHHOIO OaBNeHUs
KaK Ha BHYTPEHHEM, TaK M Ha rnob6asfibHOM PbiH-
Kax. [ns obecrneyeHns akTyanbHOCTU U NernTuMm-
HOCTU TaKMX MpPaBuI, MEXaHN3M UX MepecMoTpa
LOMKEH HOCUTb PerynsipHblii XxapakTep. Exerop-
HbIA MOHUTOPWHI, O6CY)XOEHNE U CornacoBaHmne
cornalleHns OO/MKHbI MPOXOAUTb Ha MollagKe
dopyMa CTpaH, UCMONb3YIOLMX loaHb B pacyeTax
(Hanpumep, B pamkax BPUKC+ unu LLIOC), yto nos-
BOJISIO 6bl MOBLICUTL [OBEPME MEXAYHAPOAHOMO
coobliecTsa K BanoTe. Mofo6HbI MHCTUTYLIMO-
HasbHbI NMoaxof CrnocobeH HUBENMPOBaTL BOCMPU-
ATNE SMMUCCUMOHHOMO PUCKa M CO3[aTb MPOYHYIO
OCHOBY /191 Aa/ibHeNLIen MHTePHaLMOHaNn3aumnm
t0aHst

MpepnoXeHHble aBTOPOM UHCTUTYLMOHAsbHbIE Me-
pbl MO CHMXEHUIO CTPaHOBbLIX PUCKOB SIBASIOTCH
HEeO6XOAMMbIM YCNOBMEM ONS YCMNELHOW Aefon-
napusaumm U MHTepHaUMoHanmM3auum nobom Ha-
LMOHanbHOW BantoTbl. MapannenbHo ¢ co3gaHneM
JOBepusi Ha MaKpoypoBHe TpebyeTca dopMmpo-
BaHWE Hae)XHOW U YCTOMYNBOWN TEXHONOMMYECKOM
1 pUHaHCOBOM NHPPACTPYKTYpPbI, CNOCOBHOM obec-
neunTb 6ecnepeboriHbie MeXXgyHapOaHble pacyeThbl
B HOBbIX BantoTax. [aHHbIN MHPPaCTPYKTYPHbI
aCMeKT BbICTYMAET K/OYEBbLIM MPaKTUYECKMM 3/1e-
MEHTOM Mnepexoda K MHOFOMONSAPHOM BastoTHOM
cucteMe. B 3TOM KOHTeKCTe moKasaTesieH OnbIT
Poccwuiickon deagepaumm No CO3AaHUI0 1 Ppa3BUTUIO
COBCTBEHHOW CMCTEMbI Nepefayn GUHAHCOBBIX CO-
o6uieHuit (CMNPC). PaccMmaTpuBasi OfiMH U3 3Taros
Jeponnapmusauym, HeobxoouMo BbIGENUTb Hanu-
yne MHOPaACTPYKTYpPbI, B TOM YMCTIE OIS pacyeToB
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Puc. 7. Jons Asnu B MMpOBOI aKoHoMMKe K 2050 rogy no nporHosam Goldman Sachs

MeXay cTpaHaMu-napTHepamu. Mpu aToM, U3 pas-
paboTaHHbIX O6BLEKTOB MHPPACTPYKTYPbI MOXHO
BblOENNTb CUCTEMY ObMeHa PUHaHCOBBLIMU COO6-
LLEeHNAMU — cnucTeMa nepegavm pUHaHCOBbIX COO0-
weHur «CMNdPCr», nocnyXuvsLuas 3aMeHON cUcTeMe
SWIFT. CMN®C 6bina paspaboTaHa eule B 2014
rofgy, Korga 611 BBe4eHbl NepBble MaclUTabHble
CaHKuum npoTtme PP, ogHako nMmeHHo B 2023 rogy
BCe 6aHKM B CTpaHe 6blfiv B 0693aTeNIbHOM NopsifaKe
NOOK/IOYEHbI K HEN B COOTBETCTBUM C YTBEPXKAEH-
HbiMn LB P®D npaBunamm Cuctema CrocC
CrnocobHa MOAKIIIOYNUTL KaK BHYTPEHHME BaHKN, Tak
M 6aHKM N3 CTpaH-NapTHEPOB, B TOM YMC/Ee CTPaH-
yyacTHUL BPUKC, LLOC. Ba)XHbIM 351eMeHTOoM [14
YCUIEHWUS PONU TPaH3aKLUMIA B HaLMOHaSbHBIX Baslto-
Tax, B TOM 4Mche B py6nsx, Mexagy rocygapcrsamu
SIBMIIETCS BbINO/IHEHWE CNEeRYIOLMX YCOBUM:

1. CTabmnbHOCTb BantoTbl OTHOCUTENBHO OPYIruX
BaJIlOT, YTO MOXET 3aBMCETb OT 3KOHOMNYECKOMN
COCTOSAITENIbHOCTM CTPaHbl, YTO MOXET TaKxXe
ObITb BblpaXe€HO OTHOCUTENIbHO HEBONbLUIOW UH-
dnaymen.

2. 9KOHOMMYecKas 6e30MacHOCTb U YCTOMYNMBOCTD
OT BHELWHMX Yrpo3, B YaCTHOCTU BbicTpoe pe-
arvpoBaHWe Ha BHELWHWEe Yrposbl UK aTakW.
[MokasaTesbHbl B faHHOM crlyyae BracTu [OH-
KOHra, KOTopble CMOI /M BOBPEMS CpearmpoBaTb
M CracTu 3KOHOMUKY KnTasi OT aTak CO CTOPOHbI
doHpoB Copoca B 1998 rogy

3. Hannumne nopgxopsien MHOGpacTpyKTypbl Ons
COBEepLLEHUS TPaH3aKLUNIM: CUCTEMbI 06MeHa du-
HaHCOBbLIMMN COOBLLEHNAMMN, BBLICTPLIA TPaDUK

B CETU MHTEPHET, yCTONYMBbLIE CEPBEPA, KaK CO
CTOPOHbI CTpaHbl OTKya MOCTynaloT TpaH3akK-
LMK, TaK U C NPUHMMaLOLLEN CTOPOHBI.

4. Hannuune napTHEPOB-eQMHOMbILLNIEHHUKOB, Mpe-
crnegyowux oodwyto uenb, nMetwmyx oblime
9KOHOMMUYECKME UHTEPECHI, B TOM YMCNe CTPaH-
yyacTHuLY BPUKC un LLIOC.

3aknioyeHune

TaknM obpasoM, geponnapusaums nNpeacTtaBns-
€T cO60M KOMMMEKCHbIM MHOIOrpaHHbIA NpoLecc,
CTPYKTYPHBIM aHanus3 KOToporo No3BosseT Bblge-
NUTb OBEe B3aMMOCBSI3aHHbIE COCTaBMAIOWME: Ha-
LMOHanbHYo (BHYTPEHHIOK) 1 rMobasbHYyo (BHeLL-
HI0K0). HaumoHanbHaa cocTaBnsioLlas genonnapm-
3aLMM NPUMeHUTENBHO K Poccurickon ®egepaumm
npegnonaraeT peann3aunio crnegylowmx ctpaTeru-
YECKUX HanpaBeHWI:

- MNocTeneHHoe CcoOKpallleHWe [OoNn pacyeToB
B gonnapax CLUA BO BHELLHETOProBbIX ornepa-
LmSIX.

- UeneHanpaBneHHoe NOBbILLEHME NPUBNEKaTENb-
HOCTU N NIMKBUAHOCTU HaLUMOHaNbHOW BasnioThl
(poccuitckoro py6ns) 0na MHOCTPaHHBLIX KOHTP-
areHToB, YTO ABNAETCSH HEO6XOANMBIM YCITOBMEM
AN nepexofa Ha pacyeTbl B py6asix UM NHbIX
BasloTax.

[ocTuxkeHme yKasaHHbIX Lenen geTepMMHUPOBaHO
HeobxogmMMocTbio dyHAaMeHTanbHOM TpaHchop-
MaLMM 3KOHOMMUYECKOM MOAeNnn CTpaHbl. Kntove-
BbIM YCMOBMEM SBMSETCA Nepexon OT CbipbeBOM
rnapagurMel K MOeNn TEXHONOrMYECKU Pa3BUTOM
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Oep>XaBbl. 310 rnogpasymeBaert:

- PocT kanuTanmsaumm n rny6mHbl HaLMOHaNbHOM
3KOHOMMUKMU;

- [NoBblWeHWe CTabuUNbHOCTU BantoTbl MYyTEM CO-
KpalleHMss UHONALUM;

- MuHMMM3aUmMs yTeuKn KanuTana;

- Pa3BuTME BbICOKOTEXHOIOMMYHBIX CEKTOPOB C Bbl-
MYyCKOM KOHKYPEHTOCMOCO6HOM NPOAYKLUNK C Bbl-
COKOWM [06aBNeHHON CTOMMOCTbIO (Hanpumep,
MMKPOYMMbI, MONYNPOBOAHNKOBbIE KOMMOHEHTI),
NoJb3YIOLENCS YCTONYMBBIM CIPOCOM Ha MUPO-
BOM PbIHKE;

- ®opMupoBaHME MOLHOW COBCTBEHHOM NPOU3-
BOACTBEHHOW M Hay4YHO-TEXHUYECKOM 6a3bl;

- HakonneHne KpUTUYECKOM MacChl BbICOKOKBaNN-
OUUMPOBaHHLIX KaApPOB U AarnbHeNLee pa3BnUTHe
WHCTUTYTOB PbIHOYHOW 3KOHOMMUKMU.

Mo6anbHas cocTaBnsloLLan npouecca fefonna-
pu3aumm obycrnoBneHa caBuUraMmuy B CTPYKType Mu-
POXO3SNCTBEHHbIX CBA3€EN, MNMaBHbIM U3 KOTOPbIX
SIBNAETCA YCUIIEHME 3KOHOMMYECKor Molm Ku-
Tanckon HapopHow Pecny6nivku. JaHHbIA TpeHq
XapaKTepuayeTcs:

- 3akpenneHveM 3a KHP ponv BegyLlero MMpoBo-
ro NPOU3BOAUTENS TOTOBOW NPOAYKLUNU KPUTU-
YecKoro 3HauyeHus onsa uenodek no6aeneHHom
CTOMMOCTU Pa3BUTbIX CTPaH;

- YTBEpOeHMeM Kutas B kayecTBe 6€CCrnopHoOro
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nupepa no o6beMy MMPOBOIO TOBapoo6GopoTa.

MMeHHO KnTai, B KOHTEKCTe rnobanbHoM gegonna-
pusaumn, obnagaeT 4OCTaTOYHbIM SKOHOMMYECKUM
N TOProBbiIM BeCOM ANt GOpMUPOBaAHNS HOBbIX
npaBu B MeEXOYHapOAHOM BantoTHO-(PUHAHCOBOM
cucteMe. [laHHasa cTpaTerusi CTPYKTYpPHO Koppe-
nMpyeT C UICTOPUYECKON TakTUKon CoeguHEHHbIX
LLTaToB, KOTOpPbIE, UCMOMb3Ys PbIHOYHOE AOMMU-
HMPOBaHWe B KPUTUYECKMX ceKTopax (Hanpumep,
TOProBNA BOOPYXEHUAMM), MHCTUTYLIMOHASBHO 3a-
Kpennanu ponnap CLLUA B Ka4yecTBe 065A3aTe/IbHOMN
BaNiOTbl pacyeToB MO KOHTpakTaM. lNocneposa-
TenbHas BHeLHe3sKoHoOMMYecKas nonmtmka KHP,
HanpaBfneHHas Ha MHTePHaUMOHaNM3aLUMIo 0aHs,
CO30aeT O0ObEKTMBHbIE MNpPennocChbiNKM ONs Toro,
YTObbl K cepeguHe XX| Beka KuTalcKas BantoTa
yTBepamnach B CTaTyce OfHOW U3 OMUHUPYHIOLLMNX
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