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AHHOTALMS. YHaCTUBLLUMECA KPU3UCHbIE F9BNEHMA B MUPOBOM SKOHOMMKKE
N  reonosiMTUYecKMe npouecchl, npoucxogauinme Ha COBPEMEHHOM 3Tane
MMUPOBOIO pPa3BUTUSA, TPEOYKT HOBbIX MNOAXOO40B B QYHKLMOHUPOBAHUM
rno6anbHOM GUHAHCOBOM CUCTEMbI B LIE/IOM UM €€ 3/1eMEeHTOB, @ MMEHHO B
MCMOMb30BaHMMN  PA3IMYHbIX WMHCTPYMEHTOB B KAa4YeCTBE MUMPOBbLIX [OEHET.
B cBa3M C 3TMM uUccnegoBaHWeE pPasfiMdHbIX MOAXOOOB MO  OdallbHenLwemy
Pa3BUTUIO MMPOBOWM Bas/ltOTHOM CUCTEMbI GBFETCA HE MPOCTO aKTyallbHbIM,
a HeobxoOMMbIM HaMpaBfieHWEM Pa3BUTUA TEOPETUYECKMX U MPAKTUYECKUX
acnekToB GOpPMMPOBaAHMA NPUHLMMNMANTBHO HOBOM MMPOBOM Ba/ltOTHOM CUCTEMDI
HeobxogMMom Ana cTabmnm3aumnm nganbHeMLWero Pa3BUTUA MUPOBOM SKOHOMUKM.
B wccneooBaHMM  Obll MCMNOMb30BaH METOd KOHTEHT-aHanmM3a AO0CTYMHbIX
MCTOYHMKOB. NpeacTtaBneHa 3BOMOLUMA MHCTPYMEHTOB, BbIMOMTHAKLWMX QYHKL MM
MMPOBOWM BasntoTbl. [lpoBedeH KPUTUYECKMIM aHalM3 MNoaxXo4oB pPas3fiMUHbIX
YYEHbIX B PACKPbITUKM CYLLHOCTM UccnegyeMon npobnembl. B mnccnegoBaHuMm
0606LLIEeHbl OCHOBHblE MPEanoChbIIKM  UCMOMNb30BaHUA  UMHCTPYMEHTOB B
KayecTBE MUPOBOWM BaftoTbl, apryMeHTMPOBaHbl MPEeanochbifiIKM UCMOSIb30BaHUA
OUTKOMHA KakK MWPOBOW BantoTbl. MccnegoBaHWe MO3BOMASET flydlle MOHATb
NepcrneKTUBbl NMCMONb30BaHMA OBUTKOMHA KakK MMPOBOM BatoTbl, a pe3yfibTaTbl
HeobXoOMMO y4nTbIBaTb B CBOEM MPOdECCUOHANTbHOM AeATENbHOCTU MHBECTOPAM,
SKOHOMWUCTAM U MNOMUTMKaAM, MPUHUMAKOLWMM peLlleHns B OaHHOM ob6nacTu.

Krno4yeBble C/10BQ: MMpPOBayd BastoOTa, OEeHEXHble eaunHULLbI,
MUPOBaY BastoTHad cucrteMa, CpefcTBoO rnaaTexa, pe3epBHay
BantoTa, pgonnap CLUA, &yHT CTep/MHIoB, KpuUNToBantoTa, OUTKOMUH.

MHpopmaumsa o PUHAHCUPOBAHMMN: JaHHoe
mccnegoBaHme BbINOJTHEHO 6e3 BHELUHEro drHaHCKMpPOBaHMS.

Lng umtmpoBaHmsa: Kynnk E.N. NepcnekTrBbl MCMONb30BaHMA OUTKOMHA KaK
MMPOBOW BantoTbl. [ocyoapcTBeHHOe ynpaBneHne nnpaso.2024.N22(02).C.231-242.
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Abstract. The increasing crisis phenomena in the global economy and the
geopolitical processes taking place at the present stage of global development
require new approaches to the functioning of the global financial system as a
whole and its elements, namely, the use of various instruments as world money.
In this regard, the study of various approaches to the further development
of the global monetary system is not just relevant, but a necessary direction
for the development of theoretical and practical aspects of the formation of a
fundamentally new global monetary system necessary for the stabilization and
further development of the global economy. The method of content analysis of
available sources was used in the study. The evolution of instruments performing
the functions of a global currency is presented. A critical analysis of the approaches
of various scientists in revealing the essence of the problem under study has been
carried out. The study summarizes the main prerequisites for using instruments as
a global currency, and substantiates the prerequisites for using bitcoin as a global
currency. The study provides a better understanding of the prospects for using
bitcoin as a global currency, and the results should be taken into account in their
professional activities by investors, economists, and decision makers in this area.
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BBEEHWE

B nocnegHue rogbl GUTKOWMH U
apyrve KpunToBantoTbl MPUBEKaoT
BCé f6oblulee BHMUMaHWe KakK
moTeHuManbHble anbTepHaTUBDI
TPaAUUMOHHbBIM BanoTaM. HecMmoTp4a
Ha  BbICOKYID  BOMATUIbHOCTb U
HeomnpenenéHHoCTb, CBfI3aHHbIE
C KpunToBantoTaMu, WUHTepec K
HUM MPOOO/IKAET pacTu, U MHOrme
DKCMepPTbl 06CYKOAtOT BO3MOXXHOCTb
MCMob30BaHUA BUTKOMHA KakK

MUPOBOMBaNtoTbl. OQHAKOCYLLIECTBYET
MHOYECTBO npobnem, KOoTopble
HeobXxoOMMO pPeLLVTb 419 TOro, YTobbl
OUTKOMH MOl MPMOBPECTU TaKoW
cTaTyc. BblnonHeHune  OGUTKOMHOM
OYHKLMIN  MUPOBbLIX  OeHer  He
MCK/TIOYAET UCMOSIb30BaHME OpYyrnx
MHCTPYMEHTOB B [AAHHOM KadecTBe.

iccnegoBaHMe HampaBfeHO Ha
BblBMIEHME  K/IHOYEBLIX  PAKTOPOB,
KOTOpble  MOFyT  MOBAMATb  Ha
MPUHATVE W UHTErpaunto GUTKOMHA
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B rno6anb|—|y+o SKOHOMMUKY, aHalln3

TEKYLLUNX TeHOEeHLUNI Ha PbIHKE
KPHMMTOBAJTKOT, a TaKXXe aHaIn3
nepcnexKTnB MNCIMOJ1Ib30BaHWMA

OUTKOMHA KakK MWPOBOWM BastoOThbI.
B coBpeMeHHOM 3KOHOMUMYEeCKOM

nuTepatype nNpu  onpeneneHuu
CYLLHOCTM MNOHATUA «MUpOoBad
BastoTa» npocnexnsBaeTca
OTHOCUTENbHO oAMHaKoBoOe

MHEHWE W XapaKTepU3YyIT €€ Kak
Pa3HOBWMOHOCTb MeXOyHapOLHbIX
OEHEXHbIX eOVHWNL, BbINMONMHSAKOWMX
dYyHKLMM cpencrtaa pacyeTa,
cpenctBa nnartexxa W cpencrtsa
cbepexeHna BO BCEM Mupe. [lpu
aToM MBO® onpepgensger MMPOBYHO
Ba/tOTY KaK CBOHO4HO MCMOSIb3yeEMY|IO,
GaKTUYECKUN LLUMPOKO MPUMEHAEMYIO
B MaTteXkax no MexayHapoaHbIM

coenkam % Topryemyto Ha
OCHOBHbIX Ba/ltOTHbIX pPblHKax B
3HAYUTENMbHbIX MacLuTabax [10].

Takn o06pa3oM, K MUPOBbLIM
BasltoTaM OTHOCATCSH OEeHEeXHble
egunHUMLbI, HagenéHHble MBO®

CTaTyCcoM cBO6OOHO MNCIMOJ1b3yEeMbIX,

He MMerLWwnX Ol'paHl/lL-IeHl/ll;I npu

yCTaHOBﬂeHVIVIpe)KVIMaO6MeHaBaﬂI-OT

He3aBNMCMMO OT BWMOOB onepauvu?l,

YHaCTHMKOB M MeCTa rnpoBegeHund, a

TaKXXe CPOKOB W pa3MepoB COEJ10K.
LETIb

Llenb paHHOro umccnenoBaHUA
3aK/oYaeTcH B 0606LEeHNN
daKTopOB, BAVAOLLMNX Ha
CTaHoOBMeHune PUHAHCOBbIX
MHCTPYMEHTOB B KayecTBe
MMPOBbLIX BasltoT, W onpegeneHnm
nepcneKkTmBs MCrosib30BaHMA
BUTKOMHA B  [OaHHOM cTaTyce.

METOLbI MCCJIEJOBAHUWA

Ncnonb3oBaHbl HeKoTopble
NPUEMDI abCTPaAKTHO-NTOMMYEeCKoro
MeToda, TakMe KakK oboblleHune
" CpaBHeHMe, aHanus,
CUHTE3 " MPOrHO3MpoBaHMeE.

PE3YJIBTATblI MCCJIEOOBAHUA

BoO3HUKHOBEHUE MMPOBOW
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BaJTlOTbl CBA3aHO C MNCIOJIb30OBaHMEM

HaUMOHabHOM BatoOThbl ana
noTpebHocTemn Ccyb6beKToB
BHEWHEDIKOHOMMYECKOM
AeAaTenbHOCTU coBepLlaTb
PacYéTbl C MapTHEPaMU M3 pPa3HbIX
CTpaH. BnepBble wncnonb3oBaHue

HaLMOHaIbHOW BasTtOTbl Kak CpeaCcTBa
nfaaTte)xa BO BHELWHESKOHOMUNYECKUMX
coenkax 6bI10 OCYLLLeCTBMNEHO
ewe B V B. 4O H. 2. B 3T0T nepuopg
HayYann MCcnonb3oBaTb  APUHCKYHO
cepebpsaHyto opaxmy BO
BHELUHETOProBbIX pPacyYeTax BHYTPU
peunmn 1 3a e€ npegenamMmm — Asmu,
NMuonn mn CeBepHom EBponbl [10].

MOYKHO BblOENUTb HECKOJTbKO
NPUYMH, MoYeMy  WMMEeHHO  3Ta
BasltoTa nonydmna LLUMpPOKOEe
pacnpocTpaHeHue. B nepByto

oyepeb 3TO 3KOHOMMUYECKasa MOLLb
ADUH, Tak Kak B TO BpeMa OHU Obln
OOHUM M3 CaMbIX MOTYLLECTBEHHbIX
ropoaoB-rocygapcTe B peunmn, n mx
3KOHOMMKa npouBeTana 6narogaps
Toprosse, yTO cnoco6bcTBOBaoO
PacnpPOCTPaAHEHMIO OPaxXMbl.
HemManoBaxkHyto POb Cbirpana
MonnTHUYecKaa CTabmnbHOCTb ADUH U
CU/IbHAa apMmM4, YTO CMOCOBCTBOBANO
POCTY [OBEPMA K UX BastoTe. A TaKxKe
TOT daKT, YTo ApaxMa Obina coenaHa
3 BbICOKOKAYeCTBEHHOIO cepebpa
MMena CTaHOapTHbIM BeC, YTO Aenano
€éHaaé>XHOMMYQoOHOMONATOPIroBAM
M coenano eé nonyngapHom cpegum
TOProBLEB W MyTelleCTBEHHUKOB.

B nocnenoctBumn,  yBenuyeHue
cyb6beKToB MeXXOyHapoaHbIX
3KOHOMMUYECKMX OTHOLLUEHUN
% nx  dopm (MexkayHapoaHoe
ABUXKeHMe KanuTana) TONMbKO
croco6cTBOBaANM POopPMUPOBAHUIO
M 2IBOMOLMM  MUPOBbLIX  BasltoT.

Brinotb oo XX BeKa posib MMUPOBbIX
aeHer urpanm6naropogHblie MeTanmnbl,
B MepByto odepenb 301070 B dopme
MOHET WM CIAUTKOB. [dparoueHHbIN
MeTan/l UeHWNCca BO BCEX CTpaHax,



4TO [OaJio BO3MOXHOCTb 30J/10TbIM
MOHETaM CTaTb eONHbIMIA
MNPOBbIMW OEHbraMM Ha TO BpPEM4A.
270 2pa 30J710TOro CTaHOapTa
6bina Y3aKOHEHa T1pn  TMPUHATUN

nepBowu MUPOBOM BaSTIlOTHOW
cucteMbl — [lapuxckom B 1867 T.

OgHako 3TO He  UCKJI4Yano
BbIMONMHEHUNA  DYHKLUMW  MUPOBbIX

JeHer HeEKOTOPbIMM HaLLMOHaNbHbIMU
JEeHEXHbIMU eguHUnLaMK,
obecneyeHHbIX 30/0TOM. Haunbonee
3HAYMMOM WM  OOHOW U3 MEPBbIX
TakKMX BaNtoT Obl1 QYHT CTEPSIMHIOB,
OOCTUTHYBLLMM NMMKa CBOEro BINAHMS
B nepwmof c cepegnHbl 19-ro oo Havyana
20-ro Beka [11]. OcHOBHble daKTOpPbI,
Cnoco6CTByOLIME OOMUMHUPOBAHUIO
dyHTa CTepnMHra KakK MMPOBOU
Ba/ltOTbl, CBA3aHbl C CW/IbHOW MU
PA3BUTOM SKOHOMWUKOWM AHIMINK, a
Takke eé cTabunbHoOM GUHAHCOBOM
cuctemMom B MUpPE, C  LLUNPOKUM
MCMNoNb3oBaHMEM DyHTa CTEPSIMHIOB
B TOproefe Cc ApPYyrMMn CTpaHaMu U
ero NpmBa3Ke K 30/10TOMYy CTaHOapPTY.

OpnHako noYyTu CToneTHee
OOMUHMpPOBaHMe QyHTa CTEPSIMHIOB B
MMPOBON 3KOHOMMKKeE nocrne lNepBon
MMPOBOW BOMHbI Ha4ano ocnabeBaTb
no HECKOJIbKUM NPUYMNHAM,
CBA3aHHbIX KakK C pacnagom
BpuTaHckoM umMnepun K yTpaTe
€10 CBOE€ro rfobasibHOro BAMAHUS,
TaKk N C 3KOHOMWUYECKMM POCTOM
CLWUA, 4yTO nMnocTerneHHoO Mno3BONIO
AaHHOMY rocygapcTBy cTaTb
HOBOW BeOyller 3SKOHOMUYECKOM
n NOSINTUYECKOMN cUnown.

TakmM o06pa3oM, MpPeanochikM
CTaHOBMNEHUA aMepMKaAHCKOro
Jonnapa Kak MUPOBOW  BantoThbl
ObINKM 3an10XKeHbl B 30-X I'T. MPOLUI0Oro
cToneTua. STOMYy, B nepByto
oyepenpb, crnocobcTBoBan poOCT
3KCMopTa aMepurKaHCKMX TOBapOB
M BbIBO3a KanuTana, yBenmyeHume
BIMAHMA  KOMMaHWMM 1 OaHKOB
CLUA Ha MUMpPOBbIX pblHKax [3].

NcTopuyeckme Cob6bITUSA
(MMPOBOM 3KOHOMUYECKUIN KPU3NC
1929-1933 rr., Ha4yasfo BTOpOW
MUPOBOM BOWMHA) HECKOJTbKO
3aMenninnmM npoLuecc yTBepXaeHua
nonnapa CLUA Kak MUPOBOW BastoThbl.

OKOHYaTeNnbHOE  yCTaHOBJIEHUE
nonnapa CLUA Kak MMPOBOW BastOThI
MPOM30LWLIO TMocne YyTBepXOeHHad
B 1944 . Ha bpettoH-Byaockom
KOHpepeHUnn TpeTben MUPOBOMN
BaJTIIOTHOW CMCTeMbl. [laHHaa cucTtemMa
OCHOBbIBaslaCb Ha 30/I0TOAEBU3HOM
CTaHOapTe, HO B peasibHOCTM B
KayecTBe [OeBW3a BbICTyMnan gonnap
CLWA, 1 3T0 He CcAy4YamHo, Tak
KaKk Ha TO BpemMa OTCcyTCTBOBana
KOHKYpeHLUMa Yy gosilapa Ha craTyc
MMPOBOM  BaslloTbl CO  CTOPOHDI
OPYrMx BantoT. Hanpumep, BantoTbl
eBPOMNencKMxX CTpaH (PyHT CTEPIMHIa,
dpaHK, MapkKa) MNo OObEKTUBHLIM
npPUYMHaAM  yTpaTUInM nuanpyrome
MNo3NLUMKM  Ha MUPOBOWM apeHe, a
gonnap, HaobopoT, 3aHAN Mo3MLMK
OOMUHMPYOLLEN BaltoTbl B MUPOBOM
SKOHOMMKE. Cpegou daKTOpOB,
MNOBMINABLUMX Ha OaHHYK CUTyauuto,
MOXHO BblOENMNTb cnepyrouime:

Ha Teppwutopum CLUA He 6bi1o
BOEHHbIX OEWCTBUW, B TO BpeM4
KaK MHOrme eBponenckme CTpaHbl
M AnoHma Obinn  paspyLlUeHbl, 4TO
HaMPAMYKO MOBMMANO Ha COCTOAHME
SKOHOMMUKM % drHaHCOBOM
CUCTEMbl B  3TMX rocydapcrBax;

yKpenneHune SKOHOMMUKM
CLWA K KOHUY BTOPOM MUMPOBOM
BOMHDbI, KOHUEHTpaumnsa 2/3
MMPOBOro 3arnaca 30/10Ta W, KakK
cnencrtBve, Oonnap  craal caMom
obecneyeHHOM BajkOTOM B MUPE;

Ha KOHdepeHUMM B bpeTToH-
Byoe ©6blla co3gaHa  cucTeMa
OUKCUPOBAHHbLIX BaNOTHbLIX KYpPCOB,
roe ponnap CLUA 6bin npwBa3aH
K 30M0Ty (no kKypcy 35 ponnapos
3a 1 TPOMCKytO YHLMIO), a apyrue
BasltOTbl ObINM NPUBA3aHbl K Aos11apy.
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DTO CO3[0alo CUCTEMY, B KOTOPOM
[Jonnap crajl OCHOBHbIM CpenCTBOM
MeXOyHapOa4HbIX PacCYETOB;

nmMpepgpocTaBNeHWE
3HaYMTENIbHOM PdUHaHCOBOM
NnoMoLLM NnpaBUTETIbCTBOM CLUA
(okono 13 mMnpAO goonnapoB) nocne
BOWHDbI ans BOCCTaHOBMNEHUA
EBponbl 4epe3s [lnaH Mapuwanna
CMNOCOBCTBOBAMO pPaACMpPOCTPAHEHUIO

% YKpEenIeHumto aonnapa;

co3gaHume B nione 1944
roga MexxayHapoaHoro 6aHKa
PEKOHCTPYKLNM % pa3BUTUA
(MBPP) ana PUHAHCUPOBAHUSA
BOCCTaHOBMEHUS CTpaH,
MnocTpagaBLUMX oT BOMHbI.
BonbWMHCTBO KpeanToB
% dMHAHCOBbIX onepaumnm
npoBOAUNTNCDL B aonnapax,
4yTOo CNoco6bCTBOBASO ero
PaCcnpPOCTPAHEHUNIOMMCMNOMb30BAHMIO
B MeXxayHapOoaHbIX pacyéTax;

yuypexageHue Ha bpeTTtoH-Byaockowm
KOHpepeHuMn B [Oekabpe 1945
roga MexayHapoaHOoOro BaslkoTHOMO
doHoa (MB®) c ponem CLUA B eé
YCTaBHOM KanuTtane B pa3mepe 17,43
% obecrneymnno gaHHOMY rocydapcTBy
KOHTPOMb B MPUHATUM pPEeLUEeHMNM
OJaHHOWM  OpraHM3aunm n  eweé
6onblue yKpenuao cTtaTyc gonnapa.

TaknM obpa3om,
BblLLenepeYncneHHble dakTopPbLI
cnoco6bCcTBoOBaNM CTAHOB/IEHMIO
Aonfapa  Kak Begyuwem MUpoBoU
BaNtOTbl Mocne BTopon MUPOBOKN
BOMHbI. Tak)Ke HEOBXOAMMO OTMETUTD,
4TO  CTaHOBMlEHME  NMAVNPYHOLLNX
no3MuMm gonnapa — 37O pe3ynbraTt
ONeATeNbHOCTMU He TO/bKO
aMEepPUKaHCKOro MpaBUTENbCTBA U
6aHKOB, HO M MPOAYKT rNob6anbHOro

3KOHOMMUYECKOro coobLecTBa.

HecMoTpss Ha  OTHOCUTESNbHYIO
CTabWNbHOCTb % COOTBETCTBME
BpeTTOoH-Byockomn MUPOBOM
Ba/IlOTHOM  CUCTEMbI  PACCTaHOBKeE
cmn B MUNPOBOM SKOHOMMUKE,
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B KOHLEe [OBafLATOro cCroseTmsa 3Ta
MWPOBas BaJItlOTHaaA CMCTEeMa BMNepBble
rnokasasla CBOK HEeCOCTOATENIbHOCTb.
A nMeHHo, B 70-rooy B pe3ynbrate
KPU3UCHbIX A9BAEHUWA B MUPOBOM
SKOHOMMUKE n BHYTPEHHMX
SKOHOMUMYECKMX npobnem CLUA
obMeH pgonflapa  Ha 3010TO  6bin
4aCTUYHO MPUOCTAaHOBIEH, a
MOCKOJIbKY rapaHTns TaKoro
obMeHa BbICTymMnaeT OCHOBOWM
dYHKLUMOHNPOBaAHUS BpeTToH-
Byockom cucTteMmbl, TO BCTasna yrposa
aKOHOMMYeckom 6esonacHocTn CLLA.

Npobnema obmeHa [gonfapa Ha
30/10TO BHadane Oblla peleHa Ha
rocygapCTtBEHHOM  YPOBHE  MYyTEM
3anpeTa B 1971 roay, a B NocneacTtemm
N Ha MeXOYyHapOO4HOM YPOBHE MyTEM
npoBeneHma MoNMHOM OeMOHUTaLUNM

30M10Ta, 3aKpennéHHom B 1976-
1978 rr. nNo wutoraMm HAMamckom
KOHpepeHunn. OaHako  OaHHble

Mepbl He TONbKO He MNOoBAUANINU
Ha CTaTyCc [onnapa Kak MUPOBOM
Ba/tOTbl, @ HaAOBOPOT, MO3BONUMN
YKPEMUTbCH HaLWMOHaIbHOM
Bantote CLUA B paHHOM cTaTtyce.

B HacToqauwee Bpemga gonnap CLUA
OCTaETCHd /MOepoOM Ha MUPOBOM
dMHAHCOBOM pPbIHKE, HO HabngaeTcs
TEHOEHLUMNA K CHMDKEHUIO ero posiu
KaK MKMPOBOM BanoTbl. Hanpumep,
MUPOBada pe3epBHag BantoTa 404
aonnapa cHusmnacb ¢ 70 % B Havane
2000-rr. oo 58,4 % B 2023 r. [l6].

MOX>XHO BblOENTb HECKOJTbKO
nEn4YnH OaHHDbIX N3MEHEHUM:
- yKperisieHme Opyrmnx

HalUWMOHaJ1IbHbIX Ba/1lOT Ha MMNPOBOM
PbIHKE N CBSI3aHHbIM C 3TUM pPocCT

KOHKYPEH LN Mexay HUMU,
- nonmTuyeckme pelleHns
rocygapcts Mo  amMBepcudUKaLmm

CBOMX 30JIOTOBA/IOTHbIX PEe3epBOB
B CTOPOHY YMeHblUeHUa B HUX
nonnapa CLUA v peponnapmsaumnm
SKOHOMMUKM KakK OTOEMbHbIMM
CTpaHaMK, TakK WU B  MUPOBOM



SKOHOMMKE, HamnpuMmep
OTKa3 Hurepum npohaBaTb
HedTb 3a oonnapbl;

- OCO3HaHue TOro, YTO
npeobnagaHuve nonnapa
CLUA B MUPOBOM SKOHOMUKE
oTpuuaTeibHO CKa3blBaeTCH
Ha €€ pasBuUTMM U d9BgeTcd

NPUYMHOM KPU3UCHbLIX A9BNEHUN B
MMPOBOM  PUHAHCOBOM  CUCTEME,
a TakKKe nageHum nokynaTesbHOM

cnocobHoctn  gpyrmux  BanoT (1]
-  BHYTPEHHWE >SKOHOMMUYECKMe
npo6nemMbl CLUA, Hanpumep

pPeKopOHbIM POCT rocyaapCTBEHHOIO
ponra (c 834 mnpa gonnapos B 1980 .
00 35,7 TpnH gonnapoB B 2024 ), npu
3TOM Ha TeKYLWMM MOMEHT BbIMNMaThbl
Mo rocgonry coctaBnatT 1 TpnH
OJONNapoB Npu gedpuumnte oGroaXKeTa
B 2024 r. 2 TpnH ponnapoB [6];

- CHWMXeHne aBToOpMUTETA
CWLA B c¢cB¥93M C BBeOeHUEM
CaHKLUMM no OTHOLLUEHMIO K
POCCUNCKOM SKOHOMUKE, a
MMEHHO  UCK/KOYEHMIO  MUPOBOM
OEePXKaBbl M3 TOProBbiX onepauunm
M MexayHapogHbiX pacyéTtoB [15].

Ho npo6rieMbl B
PYHKLUMOHMPOBAHNM MMPOBOM
Ba/IlOTHOWM CUCTEMbI Ha MobGanbHOM
YPOBHE CBf3aHbl He TOMIbKO C
MoCTeneHHoOM yTpaTon OOJ1/1apOoM
CBOUX AMONPYOLWMNX MNO3ULMMN.
Tak, AMamckaa BafTHaad CUCTEMQ,
KOTOpad Ha CerogHaWHUM OeHb
Hakomnmna  60/blloe  KOMMYeCTBO
MNPOTUBOPEUMM, MNPAKTUYECKM  He
PYHKUMOHMpPYET. TakmM  0bpasom,
MPUYMHBI COBPEMEHHOIO KpMU3Mca
MMPOBOM Ba/TIIOTHOM CUCTEMDbI
MPOCEXXMBaKTCH Kak B eé
Pa3BUTUKM, TaK M B OCOOEHHOCTAX
PYHKUMOHMpPOBaHUA pgonnapa [12].
MoaToMy B paMKaxXx YCTaHOBEHMS
HOBOW rnoGanbHOM OEeHEXHOM
CUCTEMDI npennonaraeTcy,
B nepByto ouyepenb, 3aMeHa
HblHe OencTBytoLLEN MMPOBOM

Ba/TtOTHO-PUHAHCOBOM CUCTEMDI
Ha HOBYIO c NPU3HAHMEM
MMPOBbIM COoObLLECTBOM
HOBOM HagHaUMOHaNbHOM
BafltlOTbl B KadecTBe €& OCHOBbI.

HoBag MMpoBad BasltOTHaA
cucteMa [Oo/hKHa ©ObiTb  co3[daHa
C cobntogeHmem npuHUMNa

HacnegCTBEHHOCTM B €€ Pa3BUTUU U
C YYETOM y)KEe HaAKOM/EHHOro onbiTa
C LUenbto TMOBbIWEHUA BaNtoTHOM
CTabMNbHOCTM B MUpPE N obecneyeHuns
YCTOMYMBOCTM MUPOBOM GUHAHCOBOWM
apxmuTtekTypbl  [7]. B  HacTodulee
BpeMa yxe npoucxogmT npouecc
bopMMpoOBaHMA  OCHOB  bByayLuemn
MMPOBOM  Ba/llOTHOM  CUCTEMbI U
BMO/IHE BEPOATHO, UTO 3TO MOXKET
ObITb LMDPOBOM CTaHOAPT HAa OCHOBE
OUTKOMHA KakK MMPOBOWM BasntoTbl. TOT
daKT, UTo OBUTKOMH 3apoamSIca Kak pa3
B Mepunod 3KOHOMWUYECKOro Kpm3aumca
KaKk  WMHCTPYMEHT  MUHUMUM3ALMU
PUCKOB, y)Xe MoATBepyKaaeT OaHHoe
npennonoxxeHmne. Takxke 06 3ToM
CBUOETENbCTBYET CTPEMUTENbHbIN
pPOCT nonynapHoOCTH OaHHOro
dMHAHCOBOIO MHCTPYMEeHTa Kak Ha
YPOBHE rocyaapcTtB, OUMHAHCOBbIX
MHCTUTYTOB, TaK U OUINYECKUX NTNLL.

MpUnHATME BUTKOMHA KaK MUPOBOM
Ba/tOTbl — 3TO MPOLLECC COXHbIW,
HeObICTPbIM M B OTHOCKUTENbHO
OaNéKOM MepcneKkTMBe, B MEPBYIO
oyepenb, MNOTOMY 4YTO MO CBOUM

XapaKTepnCTMKaM OH O4eHb
OoTNNM4HaeTCH oT MPMBbIYHbIX
BCEM CIDI/IaTHbIX OeHer, KOTOpble
M BbIMO/THAOT POoNb MNPOBbLIX

Bas/ltOT, a TaKKe TO, YTO OUTKOUH
HUKOrga He OyaeT COOTBETCTBOBATb
BCEM  XapaKTepPHbIM  MPUHUMMNAM,
NPUCYLWMM MUMPOBOM BantTe. Tak,
ecnn o6o6WmMTb PaKTopbl, KOTOpbIe
CNoCoO6GCTBOBANMU YCTaHOBMIEHUIO
TOr0O WA  MHOIMO WHCTPYMEHTA B
KayecTBe MMPOBOWM BasitOTbl, MOXHO
BblOE/INTb, YTO OCHOBHbIE OTHOCHATCS
K 2KOHOMWYecKon, PUHAHCOBOW U
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NOSINTUYECKOMN CTabUIbHOCTU
rocygapcrBa 3SMUTEHTa, OO0  ero
BBl B MUPOBOM 3KOHOMWKE. Ecnnm
onmpaTbca Ha 3TM GaKTOPbI, TO BMNOSIHE
OYeBUOHO, YTO BUTKOMH HWKOrga He
CTaHET MMUPOBOW BaNOTOM, TaK Kak OH
He aBA9eTCa HaLUMOHaIbHOW BaTtOTOM
HW OOHOro rocygapcrBa W, TaKuM
ob6pa3oM, He MOXXeT pPacCUYUTbIBaTb
Ha [OaHHOro poda  noaacpxKKy.
Ho pa3Be Morna MNpPUHATbL B CBOE
BpeMa MunpoBaa o0bOLEeCTBEHHOCTb
B KadyecTBe MU POBbLIX geHer
HeobecrneyeHHyO  BanTy, OTBET
oyeBMOHbIN. XOTA BOT ye 6onee
50 net Kak 3TO CTalio HOPMOW Ha
rnob6anbHOM YypoBHe. [MoaToMy npwu
CTaHOBNEHUNU HOBOM MUPOBOM
BaJ/TIOTHOW CUCTEMbI M €€ OCHOB, MOIYT
KapauHanbHO M3MEHUTbHCHA OCHOBHbIE
noaxodbl K MPUHATUIO PUMHAHCOBOIO
MHCTPYMEHTa KaK MMUPOBOW BasltoThl.

BUTkonH - OTHOCUTEJTbHO
«MOJS10O0M» MHCTPYMEHT BaJ/1lOTHOIO
PbIHKa, rnepBad KPUMNTOBANOTa

(BUTKOMH) OblNna aobbiTa 3 AdHBaAPS
2009 ropga, HO HecMOTpd Ha 3TO
OH nprobpén ornpeneneHHyro
NOoNynapHOCTb Cpean MHBECTOPOB.

B HacTodllee Bpems ecTb
onpenenéHHble NpPeanocChbINKM
ana Toro, 4To6bl OWTKOMH CTan
MOMHOLUEHHOM MUPOBOW BaltOTOMN,
TaK KaK KPWMNTOBANIIOTHbLIM  PbIHOK
CTpeMUTENbHO pa3BMBaeTCa %
OOCTUI  UCTOPUMYECKOro MUKa B
$325 TpnH K KoHuy 2024 ropa,
OEMOHCTPMPYA CpegHerogoBom pocT
100 % c 2016 . BUTKOMH oOcCTaéTcqa
nMoepom C KanuTanmsaumen
1,83 TpnH gonnapoB (56 % pbiHKa). o
cBOen KanuTanumsaunm uUmndpoBomn
akTMB  obowén  Saudi  Aramco
(HauMoHanbHaa HedTAHAA KOMMaHMA
CaygoBCKOW ApaBuK U KpynHenLaqa
HedTAHAa KOMMaHMAa B MUpPE) U 3TO
He npwaen, ecTb NpeanocbiIKKy,
4UTO OUTKOMH MOXXeT CPaBHATCSH
o  KanuTanusaumm C  30/10TOM.
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BUTKOMH He NNLWEH
MPEUMYLLECTB, 4TO TakXe 6OyageTt
CNocobCTBOBATL CTAHOBMEHMIO
ero kKak MupoBon BanwoTbl  [18].

Bo-nepBblX, OH WMeeT HU3KMe
TPaH3aKUMOHHbIE U3OEPXKKN, MOXKET
MCMNOMNb30BaTbCA ans ObICTPOMN
OTMNPaBKKM NnaTexxen yepes NHTepHeT

M COBEpLIEHUT MUKpPOMIaTeXewn.

Bo-BTOpPbIX, OUTKOUH
MOXKET 3HaYUTENbHO CHU3UTb
OOMONMHUTENbHbIE pacxobl,
CBA3aHHble C MHKaccalmen,
TPAHCMNOPTUPOBKON, ayauToM
HaIMYHOCTU BCneacTBue
cBoen HeMaTepuanbHOCTMU.

B-TpeTbux, B BUTKOUHE
MOXHO COBeplUaTb 3/1eKTPOHHbIe
TPaH3aKUMKM  MeXKay Y4YacTHUKaMU
HanpPaMYyIo, MUHYS ntobble
dUHaHCcOoBble MHCTUTYTbI.

B-4eTBEpThIX, PbIHOK

KpnntoBanTbl, B TOM 4Yucie u

OUTKOWMHA, OeUeHTPaTM30BaH,
MosTOMY TPaH3aKUMM B TaKOM
6nok4yenHe HeJTb3A 3arpeTnTb,
MPMOCTaHOBUTb nNn OTMEHWTb.
[osTOMY, KpoMme ovyeBMOHOIo
MHBECTULUMNOHHOIO MHTEpeECa,

OUTKOWMH npegcraBsideT peaﬂbeIl;l
MHTEpEeC KakK TMaTéXXHoe Ccpencrtso
nnn crnocob nepeBoga UEeHHOCTU

B 006xoo Nob6biXx  OrpaHUyeHun.
KoHeuHo, OUTKOUH aaneko
He maoeanbHbIN MHCTPYMEHT

dUHAHCOBOIO PbIHKa, YTO Bbi3blBaeT
cKenTuyeckoe OTHOLEeHMe K ero
MCMOMb30BaHMIO B KAYeCTBE MUPOBOM
BanoTbl. B uenoMm, npobnems,
CBA3aHHble C PYHKLMOHUPOBaAHMEM
OUTKOMHA, MOXXHO pa3fgenunTb Ha OBe
rpynnbl: mepBag — 3To rnobanbHble

iz MUpPOBbIE, K KOTOPbIM
OTHOCATCA MPaBOBble OTHOLUEHUA U
HanoroobnoxeHme, npuobpeTeHne

KOMMeTeHLWM, HeobxoauMbIX A4
MCMOMb30BaHUA MPU  Pa3NYHbIX
dUHAHCOBbIX onepaumax,
pasBuUTUE MHPOPMALMOHHO-



KOMMYHUKALMOHHOM ceTtu noa
noTpebHOCTU TpaH3aKuuMm 7
nnaTeXxxewm B OUTKOMHE Ha NaTdopme
Bitpay. Btopaa rpynna npo6bnem
— JlIOKanbHble (ypOBEHb pPErnmoHoB

% rocyoapcTs), CBA3aHHble
C OLLeHKOM SKOHOMMYECKOM
2PPEeKTMBHOCTM MHBECTULUI B

pa3BuUTMEe UMPPOBbLIX CeTen CBA3N,
a TakXke yHubUKaumem B TeXHUKe U
B cdhepe nporpammmpoBaHmna [19].

Tak, HekoTopble aHaANUTUKM
obpallatoT BHMMaHME Ha HeJoCTaTKM
PYHKLUMOHMNPOBaAHUS OUTKOMHA,

HanpuMep ero HeobecneyeHHOCTb U
TEM CaMbIM HU3KYH TMKBUOHOCTb. HO
B HacTodALlee BpeMsa HM ogHa MMpoBad
Ba/lloTa He KMMeeT MaTepmasbHOro
obecrneyeHuns, Oa)ke Takue BastoTbl,
LLUMPOKO MCMo/fib3yeMble B MUPOBOM
SKOHOMMUKE, KaK ponnap u eBpo
daKTUUYECKM yrke 0aBHO BbiMNycKatoTca
B o06béMax, HeCOonocTtaBUMbIX C
o6bEMaMKM MaTepUarbHbIX PECypCoB
rocygapctB amMuTteHToB [15]. MMo3aToMy
MOYHO KOHCTATUPOBaTb TOT PaKT, UTO
o6LLEeCTBEHHOE NMPUHATUNE U JoBeEpUe
ABAdeTCa rNaBHbIM obecneyeHneM
noboro akTmBa. BUTKOMH obecneyeH
gosepueM noYyt 1 Mnpa YenoBek, 3To
CYLLLEeCTBEHHbIN NoKasaTe b, KOTOPbIN
M rapaHTMpyeT ero JnMKBWMOHOCTb.
Mo paHHbIM BlackRock, ogHom w3

prl"IHeVILLIl/IX MHBECTNLIMOHHDIX
KOMMaHUM MW Pa, TEMI POCTa
KOJTnM4eCTBa nofib3oBaTenemn
KPUMNTOBAJTKOTbI onepexaet

TeMn MNpPUHATUA KMHTepHeTa. O6
yBEMUYEHUN [OOBEPUA K OUTKOUHY
CBMOETENbCTBYET TOT dakKT, uTo SWIFT,
MeXayHapoaHasa MeXXOaHKOBCKad
cucTeMa nepefadmn MHPopMaLmm m
coBeplleHnsa nnaTtexen, B 2025 roay
NAaHMPYeT  3anyCTUTb  TOProOBSItO
KPUATOM n TOKEHAMMU, TaKUM
06pa3oM, HaudMHasg CcOo crenyrLero
roga, 6aHkm CeBepHOM AMEepUKM,
EBponbl 1 A3MKM CMOTyT MPOBOAUTbL
TPaH3aKLUMKM B KPUMNTOBaNoTe 4yepes

MeXOQyHapOOHYO CUCTEMY PACYETOB.

CnegytmoumM  HegocTaTKOM,  Ha
KOTOPOM aKLEHTUPYIOT BHMMAHMUE,
aBnaeTcs OrpPaHNYeHHOCTb
0o6blYM  BUTKOMHA  (TexHu4yeckume
orpaHMyeHusa B Koge B 21 MAH WTYK)
[4]. HO OaHHYO OCOBGEHHOCTb MOXHO
MCMNOMb30BaTb Kak MHCTPYMEHT
ONSa  COXpaHeHMA MOKymnaTeNbCKOM
CMNOCOBHOCTM aKTMBOB Ha psaay C
30/10TOM. [1eno B TOM, YTO KOTMYECTBO
OeHer B MUWpe pacTeT ObICTPbIMK
TeMNaMM — BCe CTPaHbl «mnedaTatoT»
OEHbIMN, MO3TOMY BMUpPEe HabnogaeTcs
BblCOKaa MUHONAUMSA. Yrke cendac
HepeaKo OUTKOMH Ha3blBatOT
«UMPPOBbIM 30/10TOM» 3@ C/TOXXHOCTb
ero 0o6blyun, OrpPaHNYeHHOCTb
npennoxxeHmsa % OTNMYHbIE
MHBECTULMOHHbIE KayecTBa.

Cnepnytoouwaa npobnema - 3TO
HeonpenenéHHOCTb toPMOANYECKOro
CTaTyca OWUTKOMHa W ero 3anpeT
B TaKMUX CTpaHax, Kak Kutawn,
bonmBug, BbeTHaMm. Ho, ¢ agpyrom
CTOPOHbI,  Takume CTpaHbl, Kak
CLWIA, BenukobputaHuma un KaHaga
MPMHUMALOT MPABOBblIE OOKYMEHTbI
o) MoCTeENEeHHOM neranbHoOM
MCMNOMb30BaHUM BGUTKOMHA. Mo3TOMY
N3MEHEHME IOPUNOMYECKOro CTaTyca U
neranmsauma gaHHOro MHCTPyMeHTa
drHaHCOBOIO PbIHKa BCEMMU
BeOAYWMMN CTpaHaMM MUpa - 3TO
BOMPOC BpeMeHUu. Takxke, HecMoTps
Ha @aKTMYEeCKM MOoHOoe OTCYTCTBME
MpPaBOBOIo CTaTyCa, PaCYETDI
B KpMATOBantoTax CTaHOBATCS
O6bEKTMBHO cyllecTBytoLLEN
peanbHOCTbIO COBpPEMEHHOM
SKOHOMUKK. TakK, Bcé  bGonblue
KOMMAaHWM N3 Pa3HbIXCTPaHHAYMHAIOT
NPUHUMaTb KPMNOTOBANOTbI Kak
NNaTéxXHble CpeaCcTBa 3a CBOM TOBapbI,
MCNoMb3yda NpPU 3TOM NpenmyLlecTBa
BMPTyanbHbIX OeHer B OTNMYMM OT
TPAAMUMOHHbBIX MAATEXHbIX eauHMLL.

HecmoTps  Ha  3HauMTeNbHble
HegoCTaTKM OUTKOMHA HeobxoamMo
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YYUNTbIBATb TO 06CTOATENDLCTBO,
4TO B CTpaTeI'l/IL-IeCKVII;I nepmnon
2BOTKOLNA OUTKOWMH Mno3BOSTNT
Co30aTb KPpUMAOTOBa/kOTy C 6onee
coBepweHHbIMK ﬂOTpe6l/ITeﬂ bCKMNMM

CBOWCTBaAMMW. MpuHaTHe ero
Kak  MUPOBOW BantoThl  6ydeT
CTUMYNMPOBATb nepecTpomnky

MMUPOBOMN PUHAHCOBOWM CUCTEMbI U
HEen36eXXHOCTUMYNMPOBaTbpPa3BUTME
MMPOBOMN LIMPPOBOM ceTh cBa3un [19].

TakmMM 06pa3oM, UCMONb30BaHMe
MONOXXMTENMbHbIX CBOMCTB OUTKOMHA
M MUHUMM3AUMG  OTPULATENbHbIX
BMosiHe MOYET CNY>XUTb
OCHOBOWM ansa MCMNOMb30BaAHUS
OUTKOMHA KaK MWPOBOM  BastOThI.

BbIBO/Ibl

B pe3ynbrate  pacCMOTpPEeHMS
2BOMIIOLUMMN MCMONMb30BaHUA TeX MU
MHbIX @PUHAHCOBbLIX WMHCTPYMEHTOB
B KayecTBe MWPOBbLIX BastoT, ObI1O
NOOATBEPXKAEHO, 4TO  MAeaslbHOro
dMHAHCOBOIO MHCTPYMEHTA 3a BCHO
NCTOPUIO Pa3BUTUS YeNToBeYeCTBa He
6bI10 1, CKOpee BCero, 1 He ByaeT, HO
cpeon anbTepHaTMBHbIX BapWMaHTOB

B nocnegHwe rogbl OUTKOUH U
aopyrme KpunToBasikoOTbl MPUBJITEKN

3Ha4dUnTENbHOE BHMMaHMEe KaK
noTeHuMalribHble alibTepPpHaTMBbI
TPaANUMNOHHDBIM BaJ1lOTaM.

HecMoTpa Ha CcBOKO MOMNynapHOCTb
M POCT KannTalanmsaunn, OUTKOUH
CTallKmBaeTCcdad C pPAOOoM l"lpO6ﬂ€M,
KOTOpPble MOTYT MOBJTNATb Ha
ero umcnosibsoBaHMe B Ka4decCTBe
MVIpOBOlZ BanoTbl. K 4ucny 3Tux

npo6nem OTHOCATCSH BblCOKas
BOMATUMBbHOCTb  Kypca, BOMPOCHI
MpPaBoOBOro perynmpoBaHug,
npo6aeMbl C MacCLTabUpyeMOoCTbio
M 2HeprosaTpaTaMy, a  Takxke
HegoBepue co CTOPOHbI

TPaANLUMNOHHbIX PUHAHCOBbIX
yUpexoeH1m n npaBmnTenbCTB. KpomMe
TOro, Ha MeXOyHapoOHOW apeHe
CYLLEeCTBYIOT pa3fiMyHble Mnoaxoabl
K peryimpoBaHMIO  KPWNTOBAIOT,
4YTO CO34aeT HeonpeOenéHHoOCTb
ON9 nofib3oBaTenen M MHBECTOPOB.

HecmMmoTpa Ha 370, OWUTKOWUH
CTAaHOBMUTCA BCE 6onee MonynsapHbIM
N pacLUMPAETCH ero Mcnosib3oBaHMe

BCcerna BblbMpann Ty  OCHOBY B KayecTBe cpefctBa OOMeHa U
GYHKLUMOHMPOBAHMS MMNPOBOW MHBECTULMWN, PACTET NOMYNSFPHOCTb K
dMHAHCOBOM  CUCTEMbI,  KOTOpasd AJaHHOMY GUHAHCOBOMY MHCTPYMEHTY
MaKCUMasibHO yOOBEeTBOPANA KakK CO CTOPOHbI rocynapcTB, TakK U
MHTEpPECaM nMaoepos MNPOBOW CO CTOPOHbI KPYMHbIX WMIPOKOB Ha
SKOHOMUKK. B HacToduee Bpemd MUPOBOM GUHAHCOBOM pPbiHKe. B
npouecchol necrabunusaummn B CBA3M C 3TUM MOXXHO MPeanooXmTb,
MUPOBOW BasIlOTHOMN cuncreme, 4TO B [OOJITOCPOYHOW MepcreKTnBe
YpesmMepHad 3aBVICMMOCTb ee MUpoBas drHaHcoBag cucrtema
oT nonnapa, HecooTBeTCTBME OyOeT OCHOBbIBAaTbCA Ha OUTKOWHE,
PaCCTaHOBKe cun BbIHY)XOQtOT npy 3>TOM B [OAHHOM  CTaTyce
MUPOBYIO O6LLEeCTBEHHOCTb MOMyT WCMOMb30BaTbCs W Opyrue
MCKaTb HOBblE MexXaHWU3Mbl drHaHCcoOBbIE MHCTPYMEHTHI.
% OCHOBBbI MexayHapoaHoMm

drHaHcoBOM CUCTEMBDI.
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