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HPOBJIEMbBI TIOBBIINEHUSA JP®®EKTUBHOCTHU VYIIPABJIEHUA
IHEPT'OPNHAHCOBBIMU ITIOTOKAMHA B YCJIOBUAX ®UHAHCOBO-
IKOHOMMUNYECKOI'O KPU3UCA

TneyranueBa Acens AOaToBHA, MarucTpaHT KadeApbl yCTOHYMBOIO MHHOBAIIMOHHOTO Pa3BUTHS MeXITyHapOHOTO
YHUBEPCHUTETA NIPUPOABL, 00IIecTBa U uesioBeka «JyoHa»

AHHOTaNUuA

B cmamve paccmampusaromcs axmyanvHOCmb UCCIEO08AHUSL COBPEMEHHO20 (DUHAHCOB8020 KpU3UCA, NPOBOOUMCS
AHATU3 CYUeCMBYIouje20 NON0NCeHUs, BAPUAHMO8 PA38UMUS CIONCUBWENUCS CUMYayul, a MAaKx#ce aAHATUSUPYemcs
8apuanm KapOUHAIbHO20 NPeobpadiceHust PUHAHCOBO-IKOHOMUYECKOU cucmembl. Hayunoil 6azoil npedracaemozo
peweHus A6NAemcs 3aKOH COXPAHEeHUs MOWHOCIMU, NOCKOAbKY HEBO03MOICHO NPOU3BeCmu HU 00UH NPOOYKM U OKA3AMb
HU OOHY ycy2y 6e3 3ampam 8pemMeHu U SHeP2UU.

KJIFOYEBBIE CJIOBA: enunast MUpOBasi BalioTa, TPy B YHEPreTHYECKOM M3MEPEHUH, 3aKOH COXPAHEHHU MOIIHOCTH,
MOIITHOCTH BaJIOTHI.

PROBLEMS OF IMPROVEMENT OF ENERGY-FINANCIAL FLOWS
MANAGEMENT IN CASE OF FINANCIAL AND ECONOMIC CRISIS

Tleugaliyeva Asel Abatovna, master student of Department of Sustainable Innovative Development at the International
University of Nature, Society & Man “Dubna”

Abstract

The article considers the relevance of research of the modern financial crisis, provides the analysis of the existing
situation and options of development of the current situation; it also reveals the option of cardinal transformation of
financial and economic system. Scientific basis of the proposed solution is the law of conservation of power, as it is
impossible to make any product and to render any service without expenses of time and energy.

KEYWORDS: unified world currency, labour in the energy measurement, law of conservation of power, power of the
currency.

Beenenune

B nocnegnue HECKOIBKO AECATUIIETHI B MUPE CIIOKWIACH MAapaJOKCadbHas U UCKa)KCHHas
CUTyallus, B KOTOPOH 4acTh TOCYAAapCTB, HanOojee pa3BUTHIE MO PsAy MOKa3aTesnel, C MOMOIIbI0
HEaJIeKBaTHBIX (PMHAHCOBBIX WHCTPYMEHTOB, a TAK)K€ MOCPEJCTBOM yrpo3 U JABICHHUS HE3aKOHHO
MOJIB3YIOTCS MJI0IAMH TPYIOB, & TAKXKE PECYPCAMHU IPYIUX CTPaH.

Cxema Takux OTHOUIEHMH HEM30€KHO TpuBeJIa K I[EPMAaHEHTHOMY HapacTaHUIO
(UHAHCOBOIO KpHU3UCa, KOTOPBIA MpeoOpa3uT cyulecTByromue oTHomeHus. OT y4yacTHHKOB
HBIHEIIHUX OTHOIIEHUI 3aBHCHUT, KaK CKOPO HAYHETCS MpeoOpa3oBaHHE CUTYAllMM U B KaKOM
HampaBlIeHUU OYyIyT pa3BUBAThCSl HOBBIE OTHOIICHMS, a TaK)KE Kakoe IOJIoKeHHuEe OyIyT OHU
3aHMMaTh B HOBOHM (MHAHCOBO-3KOHOMHYecKOW cucteme. Cka3aHHOE OOBSCHSET aKTyaJlbHOCTb
MCCIIEIOBAaHMsI COBPEMEHHOTO (PMHAHCOBOT'O KPU3HCA, AIbTEPHATUB €r0 Pa3BUTHS, a TAK)XKe IMMOUCKA

HYTeﬁ BbIXOJa U3 HETO. B paMKax OAaHHOTO MCCJICOOBAHUSA MPOBOJUTCA aHAJIU3 CYHICCTBYROLICTO
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IIOJIOKEHUs, BaPUAHTOB DPa3BUTHUS CIOKMBIICHCS CHTyallMd, a TaKK€ aHAIM3UPYETCs BAPUAHT
KapJAWHAIBHOTO MpeoOpaskeHus (PHUHAHCOBO-3KOHOMUYECKOH CUCTEMBI.

IpruynHbI MUPOBOTr0 (PMHAHCOBOIO KPHU3HCA

['maBHasi mpuyYMHA COBPEMEHHOrO (PMHAHCOBOTO KpHU3MCA 3aKII0YAeTCs B JIOKHOM Mepe
MHUPOBBIX J€Her. Eciau nepBOHAuYanbHO JAEHBIM OCHOBBIBAJUCH HA 30JI0TOM (30JI0TOCIUTKOBOM,
30JI0TO/IEBU3HOM) cTaHzaapre, To B 1944 r. B bperron-Byzace Obu1o NpUHATO pelIeHHE OTKA3aThCs
OT 30JIOTOr0 OOecreyeHHsl JIeHer W YYPeOUTh HaJHAIMOHAJIbHBIA OaHK — MeXIyHapOoJHbIN
BaJIIOTHBIM (POHJ, KOTOPBIA OMEpPUPYET HOBOM ACHEKHOW EIUHHUIIEH — «CIEHUATbHBIM MPaBOM
3auMmctBoBaHus» (C/IP), B pe3ynbTaTre 4yero nocTeneHHo CTaHAApT MUPOBBIX JCHET ObUI IPUBSI3aH K
J0JLIapy.

[Topo4HOCTH TaKOM CHCTEMBI 3aKIIOYAETCS B TOM, YTO OOECIIeUeHUE MUPOBBIX JICHET, TaKKe
OLICHUBAIOTCSI JCHbTaMU CO3[A€T 3aMKHYTHI Kpyr — JeHbI'HW oOecreduBaroTcs JeHbramu. B
pe3yabTare ObUT yTepsiH OOBEKTUBHBIN KPUTEPHI OIICHKH CTOMMOCTH JICHET, TIOCKOJIbKY TOSIBUIACh
BO3MOXKHOCTh SMUTHUPOBATh HEOOECIICUEHHBIC HUUEM KYITIOpHI [2].

Tak Ha3piBaeMas SIMaiickas BamroTHas cuctema, KoTopas (yHkuuonupyer ¢ 1971 rona,
3aKJIF0YAETCs B UCIOJIb30BAaHNHU HALIMOHAIBHBIX JIEHET HEKOTOPBIX TOCYapCTB B KAU€CTBE MUPOBBIX
nener. TakumMu rocynapcTBaMu sBISIOTCS, Tpexnae Bcero, CIIA u, B MeHbIIEH CTemneHw,
EBpomneiickuii corw3, BenukoOpuranus, Anonus u [lBeimapus. VX BamioThl sBISAIOTCA Tak
Ha3bIBAEMBIMU pE3€pBHBIMM BaytoTaMu. K 3THUM cTpaHam, IJIaBHBIM BBITOAONPHOOpETATENIM
SImaiickoi BaJIFOTHOM CHCTEMBI MOAKIIOYAIOTCS U HEKOTOPBIE, TaK Ha3bIBAEMbIE, BBICOKOPA3BUTHIE
CTPaHbl, KOTOPbIE HMEIOT BO3MOYKHOCTb MEHATH CBOM HAI[MOHAJIBHBIC BAJIIOTHl HA BAIIOTHI
YKa3aHHBIX BBIIIE CTPAH HA MUPOBOM BAJIIFOTHOM PBIHKE M 3aTEM BBIXOJAWTH HA MUPOBON TOBAapHBIN
pBIHOK. VIX BaJIOTHI YK€ OTHOCSTCS K CBOOOJTHO KOHBEPTHUPYEMBIM BATIOTAM.

Bce ocranbHBIE CTpaHbl SBISIOTCA, (AKTUYECKH, JKCITyaTaHTaMH SIMaiicKoi BaTtOTHOM
CUCTEMBI, TOCKOJbKY JIOJDKHBI OOecleynuBaTh peaJbHbIM IPOU3BOJCTBOM, JIEHCTBUTEIBHBIM
IIPOU3BEICHHBIM TOBAapPOM Pa3HUIly MEXJIY BAJOBBIM IPOJYKTOM M Hall€YaTaHHBIMH CBEpPX TOTO
HE0OeCTIeYeHHBIMU HU 30JI0TOM, HU TPOU3BOICTBEHHBIMH MOIITHOCTSIMH JI€HbIaMH.

[To Smaiickoii cucteme CTpaHbl — BIAJAEIbIBI PE3EPBHBIX BAIOT O00SA3aHBI HMETh
MACCUBHBIM BHEUIHETOPrOBBIM OaiaHC AJii TOTO, YTOOBI UX BAIIOTHI MOIJIM OCYIIECTBISTH CBOIO
NesITeIbHOCTh Ha MHPOBOM TOBapHOM pbiHKe. W 3HauuT mprobpeTaroT MarepuaibHble EHHOCTH
MHBIX CTPaH 32 CBOU HAI[MOHAJIbHBIC ICHBI'H, SMUTHPYEMbIe COOCTBEHHBIMU OAHKAMU «U3 HHUYETOM.

JpyruMu cioBaMM, BECh «TPETHM MHUP» IUIATUT SMUTEHTAM HallMOHAIBbHO-MUPOBBIX (PE3E€PBHBIX)
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BAIIOT JaHb, KOTOPAsi YaCTUYHO MEPEpacHpeeNsieTCss MEXKIY «BBICOKOPA3BUTBIMUY» CTPAaHAMHU CO
CBOOO/IHO-KOHBEPTUPYEMBIMH BaJrOTaMu [4].

Ha ceronusimnuii 1eHb, IO HEKOTOPHIM OIIEHKaM, 00bEM aMEPUKAHCKUX BAJIOTHBIX CPENICTB
BHe Tepputopun CIIA, Tak Ha3bIBa€MBIX «EBPOIOJUIAPOBY, JOCTUTAET YETHIPEXCOT TPUIUIMOHOB
(") mommapos, T.e. 3Ty cymmy CIHIA mpucBousu cebe Ha HE3aKOHHBIX OCHOBAHHSX, BEIb CTpaHa
He 00J1aaeT Takoro 00beMa MOLIHOCTSIMHE, Ha KOTOPBIC BBITYIIECHBI «EBpO10uIaphl» [3].

C 1973 r. mo 2000 r. HeobOecedeHHAsT pealbHOM MOIIHOCTBIO JCHEKHAsE Macca BBIPOCa ¢

20 no 400 tpwnnonoB aosuapos CIIIA, Ha nopsinok npesbiias mupooi BBIT § CILA (ta6m. 1).

Taoaunua 1. /lunaMuka cCnexyJssITHBHOr0 (pMHAHCOBOr0 KanuTaJja u Mmuposoro BBII [1]
T'onpr
1973 1988 1990 1996 2000
Pasmep cmekynsaTuBHOTO  (PMHAHCOBOTO
~20 ~150 ~210 ~370 ~400
kanuTana, TpiH. $ CIIA
Muposoit BBII, tpnu. $ CIIIA 3,9 18,07 20,4 32,3 40

CIIIA ¢ noMompl SKOHOMHYECKON Moaenu cGOopMHUpPOBAIM YYIOBHIIHBIN (DUHAHCOBBIN
CHEeKYNATUBHBIN Kamutan oO0bemoM B 1,4 kBaapuiiMoHa pgosapoB. CHoXuBIIAs CHCTEMa
BAJIIOTHBIX OTHOWIEHUWA CTaja MNEPBONPUYMHON TOPMOMKEHHS LMBUIM3AUMOHHOIO Pa3BUTHA,
HMCTOYHUKOM OOJIBIITUHCTBA BOEHHBIX KOHPIMKTOB U KOH(MIUKTHBIX CUTYaIlMH, BOT ITOYEMY CETOJIHS
TNIaBbl TOCYAapcTB OOCYKIAIOT BapHaHTHl BbIXoJa M3 SIMalCKON CHCTEMBbl M TPEOJOJCHUS
(bMHAHCOBOTO KpU3HCA.

BapuanTtel npeonosieHus (pMHAHCOBOIO KpU3Hca

Crnomatp SIMalicKyro BalllOTHYIO CUCTEMY B OJJHOYAChE HEBO3MOKHO. OJJHAKO CIEIIUAINCThI
mpeajaraT MOCTENeHHO WCKIoYaTh €€ M3 HCIOJIb30BAaHUA, CO3[aBas B MHUPOBOM (UHAHCOBOM
MPOCTPAHCTBE HEsIMaiiCKWEe 30HBI, T.€. 00NACTH, T/Ie HEe JNEHCTBYeT 3aKOHBI SIMaiiCKO¥ BaTOTHOM
cuctembl. [lpeamonaraeTcsi, 4To CO3JaHUE TAKUX «HEIMAWCKUX» 30H OyAE€T CaMbIM CHJIbHBIM
yaapowm 1o CIIIA.

Hesimaiickass 30Ha ecTh peruoHanbHOe (QUHAHCOBOe o0O0benuHeHue crpan (PDO),
MCIOJB3YIONINX HEIMaNHCKYI0 pEeTHOHATBHYIO BAIOTY JUIsl MEKCTPAHOBOTO (PMHAHCOBOTO OOIIEHUSI.

Croco0sl TOCTyNa OPUANIECKUX U (DU3UUYECKUX JIMI K PErHOHATLHON BaIIIOTE IICIIMKOM
ONPEACIISIIOTCS caMoi cTpaHoil. Kypc pernoHanbHON BadOTHI 0 OTHOUIEHHWIO K HAIMOHAIBHOW U
croco® ero yCTaHOBJICHHS ONpEACNsSeTCs, 3a OJHUM HCKIIOYEHHEM, KaXIbIM dieHoM PDO
camocTostensHO. PacueTHoMy 1ieHTpy PO, BhImonHs0MEMY (DYHKIINH IEHTPATLHOTO PACYETHOTO

0aHka, TMpaBa Ha OCYIIECTBIEHHE KPEAUTHON JAEITEIbHOCTH HE MPENOCTaBlseTCs, U
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OTPHILIATEIIFHOTO 3HAYEHHS KOPCUETOB HAIIMOHAJIBHBIX OAHKOB pPACUETHBIM IIEHTP HE JOMYCKaeT.
OTUM CcaMbIM JIEHEKHAs Macca perMOHaJIbHOM BaJIOTHI COXPAHSETCS MOCTOSHHOM B Ipolecce ee
(GyHKIIMOHUPOBAHUSI.

JlornyHo, 4yTO caMM yYacTHHKH SIMaiiCKOM BaJIOTHOM CHCTEMbl TakK€ HMIIYT BBIXOJ W3
ycyryousirorierocst puHaAHCOBOTO KpHU3HUCa.

Tak, ObBImMiA MuaHCTp (uHancoB CHIA Jloypenc Cammepc, BbICTymasi Ha €XEroaHON
koH(pepermu MB®, 3asBu, 4TO IS TOCTHIKEHUS TIOJTHOTO YPOBHS 3aHATOCTH B SKoHOMHKe CIITA
noTpedyeTcsl yCTaHOBJICHHE OTPULIATEIbHBIX PEATbHBIX TMPOICHTHBIX CTABOK. YCTaHOBIEHUS
pEeaIbHBIX OTPULIATEIBHBIX MPOIEHTHBIX CTABOK MOXKHO JOCTHYb TOJIBKO MYyTEM H30aBJICHHS OT
Oymaxkueix nener u 100% mepexoma Ha SJIEKTPOHHBIE pAcU€Thl, OJHOBPEMEHHO H3bIMas Yy
HaceJleHus1 OyMa)KHbI€ J0JUIapPHI.

[Ipennaraemasi KOHIEIIUS PACCMAaTPUBAET JICHBIU (TaK Ha3bIBaEMble «CBOOOIHBIE IEHBIU»)
TOJIBKO KaKk <«HMHCTpYMEHT oOmeHa». CunbBuo ['e3emnp, aBTOp KOHIENIMH, BBIABHHYI
PEBOJIIOLIMOHHYIO JII1 HOBOTO BPEMEHM HJICI0: HEJOCTaTOYHO JIMLIIMTh JIEHBIM CIOCOOHOCTH
NPUHOCUTH TPHOBLIH 33 CYET IMPOLEHTOB, MX HEOOXOIMMO OOJIOKUTH NPOICHTAMH, T.€. 3a
MOJIb30BaHUE JIEHbraMH JOJDKHA B3MMAThCA Tuiata (Aemeppelnk). Peamusamus 3Tol KOHIIETIIUUA B
pamMKax OTAENbHBIX MYHHUIIMIAIUTETOB B Pa3MUYHBIX CTpPaHAX MPUBOAMIA K KOJIOCCATBHBIM
peoOpa3oBaHUsAM U POCTY SKOHOMHKE, OJIHAKO YCIEHIHbIE MPOEKThl OBICTPO 3aKPHIBAIUCH
LEHTPAJIbHBIM OaHKaMU TOM CTpPaHBI, I71€ OHU OBLIIM OPraHU30BaHBI.

Kazanocws Obl, mpeiaraemMplii BapUaHT MOJOKUTEIBHO CKaKETCS Ha Pa3BUTUU MHPOBOM
HSKOHOMHKH U MPEOI0JIEHNH (PMHAHCOBOI'O KPU3UCa, OAHAKO U 3/1€Ch BO3ZHUKAET BOINPOC, KTO Oy/IeT
3aHUMATbHCS YMUCCHEH «CBOOOIHBIX JEHET».

[TockonpKy mpearnonaraeTcsi, YT0 SMUCCHUIO JICHET C JIeMeppe/keM OyIyT OCYIIECTBISATh T€
xe CIJA, To 3TO O3HAYaeT TONBKO OJHO — OJMrapxu, KoHTposmpywomue PPC, mpogomxar
COBEpIIATh 3aMMCTBOBAHUS HAa MHOTO JIET BIEPE], )KUBS 33 CUET OYTyIUX MOKOJICHUN.

Wnu emie omuH mpejsiaracMblii BapuaHT: BitCOIN — oOTHOCHTENBbHO HOBas IUIATEKHAS
¢JIMHUIIA, CKPOMHO TMpeJCTaBiIeHHAass WHTepHeT-cooOmectBy B 2009 romy HekHM 3araJloqHbIM
nepcoHaxkeM c rnceproHumMoM Catocu Hakamoto. BbulokuB onucaHue CUCTEMBI ¢ IEPBON Bepcuen
IporpaMMbI-KJIMEHTa Ha caifte bitcoin.org, pa3pabOTUMK IMOJHOCTBIO OTCTPAHMIICS OT MPOEKTA.
Janee koopauHanuen 3aHsuics ['eBUH AHIpECeH ¢ TPyNno NporpaMMHUCTOB, B TOM 4nciie Malikom
XupHoMm (B mpouuioMm crenuanuct kopropamuu Google) u npeacenarenem ¢onma Ilurtepom

Beccencenom.
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MHOXeCTBO CIEMUATN3UPOBAHHBIX TEPMUHOB BBOISAT B CTYMOpP OOBIYHOTO IOJIH30BATEIS,
3aWHTEPECOBAHHOIO AKUOTaXKeM BOKpYT Bitcoin.

ONEeKTpOHHas, BUpTyalbHasl, JACLEHTPAIN30BaHHAs, KPUOTOBAJIIOTa — OJHOIO U3
MHO>KECTBA OIpEeNIeHUH HEJOCTaTOYHO, 4YTOOBl OXapaKTepH30BaTh IUIATEKHOE CPEICTBO.
Haubonee tounoe Ha3Banue «uudpoBas BamoTa» A Bitcoin ucmonb3yercss Ha COOCTBEHHOM
caiire. Ilo cyru, onqHa MoHeTa — 3TO HeKoe uuciao (He HomuHa!), koTopoe XpaHutcs B bJI.
BBICTpO BHHUKHYTH B MPUHIMIBI (PYHKIIMOHUPOBAHUS CHCTEMBI IMPOIIE MOJIH30BATEIISIM, XOPOIIO
Braaeromumu [T-texnonorusmu P2P, nmporpamMmmupoBanus U Kpuntorpadum.

Cucrema Bitcoin paboTtaeT IMEHHO 3a CUET YYaCTHUKOB MMUPUHTOBOM CETH, CO3JAI0NINX Ha
cBoux 1K HOBBIE O650KH 6a3bl ¢ UCTIOIB30BAHUEM KPUNITOTPAPUUECKIX METOMIOB. Pemast croxHbie
MaTeMaTHYeCKue 3a/1a4d, e moadopoM mudp KoAa 3aHMMAETCS KOMITBIOTEP, MOXHO TOIYYUTh
B Harpagy Hekotopoe komuuecTBo BTC. Harpanga 3a OGnok cocraBiseT Ha JaHHBIM mepuop 25
BTC — uuncno ymensimmioch B iBa pasa ¢ 28 HossOps 2012 roga. B3seraromiye KOTUPOBKH ¢ OJHOMN
CTOPOHBI CHEIUAIMCTAMH BOCIPUHUMAIOTCS KAK UCKYCCTBEHHO pa3qyThlii ()MHAHCOBBIN IYy3BIPb.
PacruiblBuaThle 3aKOHOJATENNbHBIE HOPMBI, Kacarouluecss 000poTa BUPTYAIbHBIX ILIATEKHBIX
cpenctB B Poccuu, 10MycKarOT MCMOIb30BaHHE OMTKOMHOB B AJIEKTPOHHON KomMMmepuuu. Ha Takux
wiomaakax, kak BTC-E, o6bemM HeopraHW30BaHHBIX TOPTOB C BHICOKMMH MPOIEHTAMH KOMHCCHIA
ObeT Bce MUpOBBIE pekopAbl. JlJIi MaHUNYIUPOBAaHUS YYaCTHUKAMHU IPHUBJIEKAIOTCS HOBEWIINE
TEXHOJIOTUH, TI03TOMY CYIIECTBYET OOJIBIION PUCK POCTa KUOEPIPECTYIJIEHUI: B3JIOMa KOLIEJIBKOB,
XaKepCKUX aTak, 3aKphITUS HHTEPHET-TUIaT(HOopM.

KOpuanyaeckuii cratyc BUPTyalbHON BalIOTHI HE OIpe/esieH B OONBIIMHCTBE cTpaH. Tema
3aKOHOJIAaTENILHOTO  peryiaupoBaHusi OypHo oOcyxknaercs B Konrpecce CIIA, a takxe
rocyJapCTBEHHBIMH YNHOBHUKAMH B PsJie CTpaH ceBepHOU EBpomEbI.

Ho nerammuzamus Bitcoin AUIIKT ee rIaBHOW MPHUBJIEKATEILHOCTH M JOXOJO0B OT 000poTa.
[log npunen nomaayT Kak KpPUMHUHAJIbHBIE CU€Ta TOPIOBIEB HENEralbHbIM TOBApOM, TaK
Y TIPUBATHOCTh JAHHBIX BCEX YYAaCTHUKOB CHCTEMBI. [IOHSATHO, YTO BBHIrOAa OT HMCIIOJIH30BAHUS
JOpOroil KUOEpBATIOTHl OTJIOKUT pEIICHUE AaHAJOTUYHOW 3aJaud Ha OY€Hb HEONpe/elIeHHbIE
cpoku. KoMmanusiM Tak Ha3bIBa€MbIX HU(POBBIX BATIOT HE TpeOyeTcs ITUIEH3Hs A OKa3aHUs
KOHCYJIbTATUBHOM IMOMOIIM JAPYTUM JIMIIAM B OTHOUIEHWU CBOUX BaIIIOT, WIM AJI1 OpraHU3alud
orneparuii TOKymKu/mpogaku. Bitcoin-HocuT BpemeHHbIH xapaktep. LludpoBbie BamoThl He
aBygeTcs (UHAHCOBBIM MPOAYKTOM, M HX OIEpaTopbl HE HYXKIAIOTCA B JIMIEH3UH, YTOOBI
COBEpILIATh ONEpaIiK 110 OOMEHY WJIM TOPTOBJIE, U MOXKHO YTBEpXKJaTh, YTO BCE ITO MPHUBEIET K

MaHUITYIJIALIUA, a3apTy U CIICKYJISAIHUU.
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Hopwmsbl mapuara (MCIaMCKOM PEIMIHO3HON ITHUKH) YAHUBHTEIBLHBIM 00pa3oM BIWINCH B
peanuo MUPOBOM SKOHOMUKHU BPEMEH KpHU3HCA.

PuckoBaHHbIE CIEKYIATUBHBIC OIlEpaluyd Ha (OHAOBBIX PHIHKaX KOTOpPbHIE IMPHBEIH K
OaHKPOTCTBY HE OJIMH JECITOK 3amaJHbIX (PMHAHCOBBIX OpraHU3alMd B HUCJIaMe TPaIULUOHHO
OCYXJaroTcs, npuiepxkuBaroTcs Kopana B COOTBETCTBUM € KOTOPBIM MPOLIEHTHOE KPEAUTOBAHUE,
OCHOBBI JICATEIBHOCTH OOBIYHBIX OAHKOB 3alPEIICHO, BCE MCIaMCKUe (PMHAHCOBBIE MHCTPYMEHTHI
MOCTPOEHBI TaKUM 00pa3oM, YTOOBI BBIIOJIHHUTH JAHHOE YCIOBHE M B TO XK€ BPEeMsl MPHUHOCHUTH
npuObUIb A7 MyCyJIbMaHHHA, M JaBaThb M OpaTh JEHBI'M B JOJIT MOJ MPOLEHTHI TSHKKHMA Tpex,
3ampeT Ha POCTOBIIMYECTBO CO3AAE€T TPYAHOCTH Ui OAHKUPOB M JUIS 3a€MIIMKOB B YCIOBHSX
KpU3UCa KaK Ka3aJoch MPHHUMIHMAIBHBIA  OTKa3 (MHAHCOBBIX  CIEKYJSIUM  CHITpajl
MIOJIOKUTEIBHYIO POJIb 32 BCE BpeMsl KpU3MCa HU OJIMH MCIAMCKHI OaHK HE pa3opuics, CEKpeT
CTaOUJILHOCTU MCJIaMCKUX (PMHAHCOBBIX OpPraHHU3allMH MPOCT, HET MPECIOBYTHIX IUIOXHX IOJTOB,
CBOM Cpe/ICTBAa OAaHKHU BBIKJIA/IBIBAIOT TOJIBKO B PEabHBIN CEKTOP.

Kpusuc KoHEYHO 3aTpOHYJ MX, HO TOJIBKO B TOM Mepe KaKOM CHU3WICA IOKYIATEIbHBII
CIPOC B peaibHOM SKOHOMHUKE. AKTHBBI MCIAMCKOrO OaHKMHIa B MUPE CEroHs OLEHUBAIOTCS B
cymmy ot 700 MIILITHAPIOB 10 OJHOTO TPWLIHOHA HosutapoB (2013 r.).

Takum o6pazom, J1t0Oble HHCTPYMEHTHI, OCHOBaHHbIE Ha JIOJIT'€, OKA3bIBAIOTCS BHE 3aKOHA
mapuaTa. JTO O3HA4YaeT, YTO KJIMEHT HE MOXET MOJOXKUTh B OaHK JIEHbI'M, pacCUMUTHIBas Ha
MTOJIy4EHHUE TIPOLIEHTA.

C nmpyroit CTOpOHBI, KPEAUT, BBIIAHHBIN MO 10001 — (PUKCHPOBAHHOMN WK TJIaBaroien —
CTaBKE, TAK)KE HEBO3MOXKCH.

Mexny TeM, puHAHCOBAsI CUCTEMa — HEOTheMJIeMasl YaCThb COBPEMEHHON 3KOHOMUKH, 0€3
KOTOpOI Kakoe-mu0o pa3BUTHE CIOXHO cebe MpencTaBuTh. JlaHHOE MPOTUBOPEUHE «XAJSIIbHBIN
(UHAHCOBBI CEKTOpP MPEOJOoJIeNl HAa OCHOBE JPYroro MHpUHIUNA — Y4acTusi OO0eHX CTOPOH
JI0roBOpa B mosydyeHHo# npubObutd. [To cBoeit cyTH, mo00i BuA MCIaMCKOro OaHKUHTa SBISETCS
WHBECTHUIIMEN C COIMYTCTBYIOIIUMU €M IUTF0CAMHA U MUHYCaMHU.

TUnMUYHBIA TOIXO0 MCIAMCKOTO OaHKMHTAa MMEET MPaBOCIaBHBIN OAaHKHWHT, TOT YK€ CaMbIi
OTKa3 OT y4acTusi B JICHEKHBIX IMOTOKaX OT MPOM3BOJCTBA TaOayHOW M AJIKOTOJILHOM MPOJYKIIUH,
UTOPHOr0 OW3HEeca, UCIOIb30BaHMs TPYAA HEJETalbHBIX MUTPAHTOB M MHOTO Y€ro JPyroro, 4YTo He
0J100psieT XPUCTHAHCTBO, HCKIIOYAIONIMMM TMapa3uTus3M. J(MHaMuKa pa3BUTHS HCIAMCKUX U
MPaBOCIABHBIX 0aHKOB d()(PEKTUBHO KOHKYPUPYET C TUHAMUKOUW Pa3BUTHSI OOBIYHBIX OAHKOB.

MHorue eBpoIeicKue XO03s5€Ba OLEHWINM IpeuMyliecTBa paboThl C TaKMMU OaHKaMH,

MPEUMYILECTBA TOM HAAEKHOCTH, TEX FapaHTUH, KOTOPBIE TAET 3TU MOIAXOIbI.
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Ho Hano otnaBaTth cebe OTUET, UTO YACTBHBIN BEC TAKOH SKOHOMHUKH HE CPABHUM C OOIIMM
SKOHOMHYECKUM OallaHCOM Ha TuiaHeTe. [IpeneaeHT pemuruo3HOro OaHKMHTa — XOPOIIHMA.
[Touemy? [Toyemy 310 XOpOILIO?

Hetr HyXnpl 10Ka3bIBaTh TOT BPEJ MUPOBON SKOHOMHUKE M KOHKPETHBIM TOCYAapCTBaM,
KOTOPBIHA MPOU30IIET U3-3a (PAKTUYECKUX CIICKYJIAINN HEKOTOPBIX 3amagHbIX 0aHKOB. DaKTUYECKH
OHH MUMCIOT (PMHAHCOBBIN KOHTPOJb €CJIM HE HAJl MHPOM, TO HAJl 3HAUUTEIBHOU ero 4acTeio. 1 310
MOJI0CBI.

OHU B COTPYAHHMYECTBE C HEKOTOPBIMHU «KJIyOamu» BIOOABOK, MOXOXke, (M yXKe TaBHO)
peuIy ourpaTh B MUpoBOe MpaButenbcTBO. Ho 310 yxke npyras tema. He panyer uaess MupoBoro
MPaBUTEIHCTBA, TJIOOAIM3AIMKM W UCIOJIb30BaHUE (DMHAHCOB KaK OJHOTO U3 MHCTPYMEHTOB 3TOM
robanu3anuu. [loueMy Mbl B 3TOM CHUTyalluu M HAa CTOPOHE peIUTrHo3HOro OankuHra. Bee, uto He
BIIUCHIBaeTCS B cucteMy — e€ moaraunBaeT. OCOOCHHO XOpOIIO eclii OyAyT MOSBIATHCS
pasznuuHbie (OpMbI OAHKUHTa — HE 00s13aTEILHO PEIUTHO3HbIC. BCe 3TO paHO WM O3 JHO CMEHUT
(dbuHaHCOBYIO (hOPMALIHIO H, UTO eIie 00jIee BaKHO, (HUHAHCOBYIO KYIBTYpPY.

CoKHOM CHCTEMOU HENb3sl YIPAaBISATh MPOCTBIMA METOJAMU, TPU ITOM OYAY4YH YaCThIO
ATOW CUCTeMBl. B 3TOM TIaHe pEeTUTrHO3HbIM OAaHKUHT C €ro JOTMAaTHYECKUMHU PETUTHO3HBIMU
MOIXO0JIaMU HE JTy4Ille 3araJHOi MOJENU C €€ MOM0KUTEIHLHOU 00paTHOM CBsA3bI0. OH UM CMOKET
CYIIIECTBOBATH B UETKO OMNPECIEHHBIX CTATUYECKUX YCIOBUSIX, HJIM OY/IET BBIHYXKJEH U3MEHUTHCA,
Y U3MEHUTHCS B CTOPOHY 3amajHou Mojenu. [Ipocto moToMy, 4To BCeM XOYEeTCsl BKYCHO KyIIaTh, a
YIPSMBIX PETUTHO3HBIX (PaHATUKOB Mano. TyT ecTh 1Be CTOPOHBI MEIAITH.

B EBpone OaHkKOBCKasi cucTeMa cracaeT ACHbIU OT WHEOISAIUH, KOTOPYIO caMa K€ H
co3naet. [lockonbky Ha BocToke OaHKM BBIIAIOT IEHBIH TOJIBKO MO/ CIPOC, TO CBOEH COOCTBEHHOM
MHQIISIIE OHU HE TOpOXkAaroT. Ho mpu aTOoM, B crity O€CTIPOIIEHTHOTO MEXaHNU3Ma 3aMMCTBOBAHUS,
OHU HE CIOCOOHBI 3alIUTUTh KIMEHTOB OT WH(JISINK, CBSI3aHHOW C MOJUTHKOW rocyaapcTBa — C
MEePUOJNYECKUM 3allyCKOM MEYaTHOTO CTaHKAa, YTOOBI MOKPBHITH PACXOAbl Ha BOWHY, POCKOIIIb,
COIMAIBHBIA MOMYJINU3M U T.NM. TakKe MCIaMCKHE W TPABOCIaBHBIE OaHKM HUKOMM O0pa3oM He
3aIMUMIAIOT OT HHQISAIMOHHBIX BOJH, TPUXOAAIINX U3 rio0amsHoro Mupa. Ceromas ®PC nevaraer
JeHbrd, bank SlmoHuM IedaTtaeT NEHBIHM — M BCE OTO BBLIBAIMBACTCA B TOM 4MCIC Ha BocTok.
Penurnosnsie (puHAHCHUCTHI HE OYEHB XOPOIIO TMOHHUMAIOT, Kak (DYHKIIMOHUPOBATH B YCIOBUSIX
9K30TCHHOW MHQIIAINH, BO3HUKAIOIICH 3a mpeaenamMu 0aHkoB. KOHEYHO, OHM MBITAIOTCS YTO-TO C
3TUM JeJaTh, HO y HHUX HE OYEHb XOpOoWo Moiydaercsi. IMEHHO MO3TOMY CaMble aKTHBHBIC
MOKYTIAaTeIH 30JI0Ta U JPArolleHHbIX KaMHEW B MUpe — TpaxkIaHe apaOCKux rocynapcts, Muawm.

OTO A1 HUX TOT c11ocod 6OpbOBI ¢ MHPIAIMEH, KOTOPBI OHU TOHUMAIOT.
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[Mpesunent Kazaxcrana H.A. HazapbaeB cran OJHUM H3 TEPBBIX MHPOBBIX JIUICPOB,
3asBUBIIMX O HEOOXOAMMOCTH CTPYKTYpPHBIX TEPEMEH B TJIOOAIBHON (DMHAHCOBOI CHUCTEME.
3amerun, yTo 0€3 HUX CUCTeMa OyJeT MOCTOSTHHO TOJBEPraThCsi BCE OOJIBIINM M HapacTaloIUM B
CBOEM BJIMSIHUU KPU3UCHBIM ITUKJIAM.

[Toka 4YTO 3HAuUWTENbHAs YACTh TIJIOOATBHOW MOJIUTUYECKONM M HIKOHOMUYECKOW 3SIUTHI
HaMEpEBAIOTCSl OTPAHUUYUTHCS JIMIIb U3MEHEHUSAMH KOCMETHYECKOTO XapakTepa, KOTOpbIe BPsi Jid
MOTYT CO3/1aTh aJICKBATHBIN peausM MOCTKPU3UCHBIN Mup. Ho moHuManue BaXXHOCTH IPOOIEMBbI U
HOBBIX IOJXOJIOB K €€ pa3pelIeHUI0 aKTyalu3upyeTcs Bce cuiibHee. MOTOPOM U CepALleM pa3BUTHUS
rpanymero HoBoro mmpa Oyder Kakoil-TO paJuKaabHO HOBBIM MHpOBOW kamurtan. Tounee —
MHPOBOE camopacTyliee 60raTcTBo, OCHOBAaHHOE Ha HOBOM 0e31e(eKTHOW MUPOBOM BaIOTE.

W nns onpeneneHus 3TOro pajnKaabHO HOBOIO MHPOBOTO OOTaTCTBa OBIIIO OBl MTPABUIHHBIM
HaWTH Kakoe-TO JApyroe, Oojee ageKkBaTHOe 0O003HaueHue. Enqunas MupoBas BalioTa JOJKHA OBITH
HampaBlieHa Ha JalbHEHIee pa3BUTHE IiIo0anu3aluu, KOTopas cedyac OOBEKTHBHO OKa3ajiach B
KOHIICNITYyaJIbHOM TYIHKE U cTarHanuu. be3 Hee nanpHelnas riobanu3aius HeBo3MokHa [5].

Hpyrumu cioBaMu, Tiepel CTpaHaMH BCTAET MpoOsiemMa OnpeiesieHus YHUBEPCATbHOU MEPhI
CTOMMOCTH, KOTOpasi Ha CETOAHSAIIHUMN 1€Hb OTCYTCTBYET.

Ouenka MOIHOCTH BAJIOTHI KaK CM0Cco0 NMpeogosieHusi PUHAHCOBOIO KpU3uca

B kaudectBe pemienus npoodieMbl MEpbl CTOMMOCTH HallMOHATBHBIX BATIOT MeXIyHapoIHas
Hay4dHas IkoJyia ycroiunBoro pazsutus uMm. [1.I'. Ky3HenoBa npeiaraer BBeAeHUE KapAUHAIBHO
WHOW cucTeMbl (DMHAHCOBO-BAJIOTHBIX OTHOWIeHUH. [lo MHEHHI0, MEeXAYHApOAHOW HAyYHOU
IIKOJIBl YCTOWYMBOTO PAa3BUTUSI OCO3HAHWE JIOKHOCTH JIEHEKHOM Mephl, HE OO0ecredeHHOM
peaTbHOM MOIIHOCTBIO SIBJISIETCS TIEPBBIM IIaroM Ha MyTH MPEoJ0JieHus] (PMHAHCOBOTO KpH3HCA.
[TockonapKy MHUp €IMH, OH JOJIKEH UMETh €AMHYIO MEPY, a C CO3IaHMEM MHOKECTBA PETMOHAIBHBIX
IIEHTPOB M Mep (Kak 3TO MPOU30UIET B PACCMOTPEHHBIX BBIIIE BapHaHTax) OyJAeT MHOTO, YTO
HEM30E€KHO YCWIHT AWCTIPONOPIMHA MEXKTY BaTIOTHO-(PUMHAHCOBBIM W TOBapHBIM OalaHCOM B
eanHou TimobanpHOl cucteMe. [loaToMy HyXHa equHas YHUBEpcalbHas Mepa, oOmieo0s3aTenpHas
JUTsL BCEX CTpaH MUpa U BhIOpaHHAas Ha 3aKOHHOM oCHOBE [2].

He cymectByeT HU OAHOTO MPOJYKTa, TOBAapa WM yCIyTH, CO3/aBaeMbIX B IIO00M cdepe
KU3ZHEEITEIbHOCTH  00miecTBa  (MICOJIOTHYECKON, TIPABOBOM, IMOJTUTHYECKON, HAYIHOM,
00pa3oBaTeNbHOM, COIMABHOM, SKOHOMUYECKOH, TEXHOIOTHUECKOM, SKOJIOTUUECKON U IPYTUX ), HA
MIPOU3BOJICTBO KOTOPBIX HE HAJ0 ObUIO OBl TPATUTHh BPEMsl U MOIIHOCTh. BOT modeMy MOIIHOCTH
ABIISICTCS YHUBEPCAIbHOM Mepoil (yHIaMEHTaIbHOW CTOMMOCTH, a JEHbI'M — OyMa)kKHBIM

JOKYMEHTOM, TOATBEPKAAOINIMM HAIWYWE pPEeaIbHOW MOIMHOCTH. Ecim OymakHbIE EHEXKHBIC
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cepTH(HKATHl HE 00ecreueHbl MOIIHOCTBIO, OHH 00Pa3yIOT CHEKYJISTHBHBINA KalnTall «MBUIbHBIHN
IIy3bIPb», KOTOPBIA, JOCTUTHYB KPUTHUYECKOM MAacChl, JIOMAETCS B XOAE MHUPOBOIO BaJIKOTHO-
(MHAHCOBOTO KPHU3HCA, YTO MOJITBEPKAACTCS PSAAOM (PUHAHCOBBIX KPU3HCOB MOCIEAHUX JIET.

OueBUIHO, YTO JEHEKHBIC 3HAKU MOXKHO I1e4yaTaTh B JIFOOOM KOJIMYECTBE, OJJHAKO CO3/1aTh
(obecnieunTh) MO TAKOMY € MPUHIMITY KUJIOBAaTT-4achl HE MOXET HU OAMH YEJIOBEK, IOCKOJIbKY
OHU OIICHMBAIOTCS OOBEKTUBHO M HMEIOT KOHKPETHOE YHCIEHHOE BBIPAXEHHE, T.€. HH OJUH
IIOJINTUK HE MOKET U3 BO3yXa COTBOPUTH IIPOU3BOJCTBEHHYIO MOLTHOCTb.

[Ipeononenue (huHAHCOBOrO KpU3UCAa BO3MOXKHO Ha 0Oa3e NMPUMEHEHUs IOJIE3HBIX HJIEH,
KOTOPbIE Y/IOBJIETBOPSIOT OOIIECTBEHHbIE HYX/bl C MHMHHUMAJIbHBIMU 3aTpaTaMH BpPEMEHH U
SHEPTHUH, A TAKXKE C UCIOJIIB30BAHNUEM JICHET, OLICHUBAEMBIX HE JCHbI'AMH, a IPOU3BOJACTBEHHBIMU
MOLIHOCTSIMH.

Takum o6pa3om, mpeyiaraéMblii KapAMHaIbHO MHOM MOJXOJ K OpraHu3aluy (PUHAHCOBBIX
OTHOIICHUH HAa MHUPOBOM H HAaLMOHAJIBHOM YPOBHE IIO3BOJUT pa3pellinuTh CYIIECTBYIOLIUE
poOIeMbl, 00ecrieunBasi ClIPaBEJTUBBIA U PaBHBIN MOIX0/ KO BCEM YYaCTHUKAM MEKIYHApOIHOTO
oOMeHa. DTO JacT JeWCTBUTENbHBIE OCHOBAHUS JISI IPOPHIBA 3aMKHYTOTO KpYra COTNPSHKEHHBIX
BaJIIOTHO-()MHAHCOBOTO, JKOJIOTUYECKOTO, IIPOJIOBOJILCTBEHHOT O, SHEPIreTUYECKOrO,
JeMorpaguuecKoro u Ipyrux Kpu3HncoB.
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