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KPUIITOBAJIIOTA KAK MEKAYHAPOJIHOE
IIVIATE2KHOE CPEJACTBO

Hamepenne npoBectu aeaosmapu3alni0 3KOHOMUKH JEKIAPUPYETCS BO MHOTHX
cTtpaHax. OQHaKo, KaK MpaBUio, AEI0JUIapU3alis O3HAYAET COKPAIEHUE UCIIONIb30-
BaHUs JoJUiapa (MU APYrUX MHOCTPAHHBIX BAJIIOT) BO BHYTPEHHEH SKOHOMUKE, a Cy-
HIECTBEHHO anbrepHaTtuBbl Aouiapy CIHIA kak cpeicTBy MEXIYHAPOAHBIX PACUETOB
He npesyioxkeHo. C 3TUM cBsizaH psijl npoodsieM. Bo-niepBoix, 1100abHOE TPUMEHEHHE
JoJIJIapa O3HA4YaeT, 4YTO NPOTUBOpEUUsi BHYTpeHHel 3koHOoMUKU CIHIA «3kcnopTupy-
I0TCSI», KaK, Halpumep, MHQIIALMS, CBI3aHHAs C SMUCCHUEN aMepUKaHCKOM HAIlMOHAb-
HOU BatOThI. BO-BTOPBIX, HEKOTOPBIE CTPaHbl MOT'YT ONAcaThCs BBEICHUSI OrpaHuye-
Huii co croponsl CIIIA, yTo moOykaaeT ux UCKaTh albTEPHATUBY MEXIyHAPOIHBIM
ryIaTekaM, OIepaIuy 1Mo KOTOPBIM aMepUKaHCKoe (Wi JTH000€ JApyroe) MmpaBUTEIh-
CTBO HE CMOXET OTCIIEAUTb.

KpunroBantoTel OGiiarogapsi CBOeH JICIEHTPAIN3ALUN TEOPETUUECKH MOIJIU OBl 1O-
CIY’KUTh AJITEPHATUBOM J0JUIapy M APYTMM HAUHMOHAJIBHBIM BantoTaM. OHH OTHO-
CUTEIIbHO HE3aBUCHUMBbI OT YKOHOMUYECKON KOHBIOHKTYPBI OTAEIBHBIX CTPAaH, HE pe-
TYJIUPYIOTCS TIpaBUTENbCTBAMU. biiokueiiH obecrneurnBaeT NpOBENEHUE TpPaH3AKIIMMA
3HauuTENbHO ObIcTpee, ueM SWIFT, nnbie Mexx1yHapOAHbIE CUCTEMBI.

C npyro#i cTopoHbl, HaubOJIEE TOPTyEeMbIe KPUIITOBAJIIOTHI HUYEM He obecreue-
Hbl U KpaiiHe BojaTwibHbL. K TOMY k€ MX aHOHUMHOCTH (MM KBa3MAHOHUMHOCTH)
3aTpyAHSIET MPOBEPKY Olepanuii Ha MPU3HAKK OTMBIBaHUS JCHET, (PMHAHCUPOBAHUS
TEppOpHU3Ma UK PACIIPOCTPAHECHUS OPYKHUSI MAaCCOBOTO MopaxeHus. Takum o0pa3om,
BHEJPsISl KPUNITOBAIIOTHI B HAITMOHAIBHBIA 000POT (KaK MUHUMYM 4epe3 SKCTIOPTEPOB
WM UMIIOPTEPOB), TOCYIApCTBA MOTYT Pa3MbIBaTh COOCTBEHHYIO CUCTEeMY (prHaAHCO-
BOI1 6€30MacHOCTH.

Ho mpu momKHOM TOCYTapCTBEHHOM PETYJIMPOBAHUM KPUNITOCHEpHI, HAmpuMep
npu 00eCIeUeHUU aBTOPHU3ALMKM KPUIITOTPAH3AKIIUNA Yepe3 KOHTPOJIUPYEMYIO TOCy-
JapCcTBOM OUpPKY ¢ noibkHOoU cuctemoit KYC, nmocneauuii ymoMsiHyThI HE0CTATOK
MOXET OBITh ycTpaHeH. boiiee TOro, rocymapcTBa MOTYT BBIYCKaTh COOCTBEHHEIE,
00ecreueHHbIE KPUMTOBAIIOTHL. Tak, XOTh U C COMHUTEIBHBIM YCIIEXOM, MOCTYIUIIA
Benecyana, BBenst B 060pot kpuntoBanoty El Petro, mpuBsizanHyo K CTOUMOCTH 3a-
[1aCOB TOJIE3HBIX MCKOMAEMbIX CTPaHbl, U TPEOys OIIaThl B HEM HEKOTOPHIX BHEIIHUX
onepauuii [1].

brokuelin — nepcrnekTuBHas TEXHOJIOTHS C TOUYKH 3peHUs] 0€30MacHOCTH, K KOTO-
poii B hmHAHCOBOM cepe MPeabsIBISIOTCS BEICOKHE TpeOOBaHUs. [ MOTeTHYECKN Ha
OCHOBE OJIOKYEIHA BeayIIUe [IEHTPOOAHKH MUPa MOTIIM Obl BBIMTYCTUTh COBMECTHYIO
BaJTIOTY, MIOJTHOCTHIO 0OECIICUCHHYIO X 30JI0TOBATIOTHBIMU PE3€PBAMH, X YaCTHIO (TI0
npuniuny DKI) wnm 3anacamu nmoje3Hbix nckonaeMbix [2]. Takas cuctema obecre-
yuia Obl, C OIHOM CTOPOHBI, MTOJIHYIO TPO3PAYHOCTH U O€30MACHOCTh MEK/TyHAPOIHBIX
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pacyeToB, Kak ¥ CTAaOMIBHOCTh IAHHOW BaJIIOTHI, a C APYTOil — cjelnana Obl BBEACHHUE
OJTHOCTOPOHHUX OIPAHWYEHHUH B OTHOILLIEHUU CTPAH 3aTPYAHUTEILHBIM, BO3MOXKHBIM
Ha OCHOBE KOHCEHCyca. Takoil MexaHu3M TpPeOyeT B3aUMHOTO JOBEpHs TOCYIapCTB,
T. K. TIOJIpa3yMeBaeT JIeTIErUPOBAaHNE YaCTH CYBEPEHUTETA, HO B OTJAJICHHOM OyIyIeM
BO3MOXKEH.

Taxum 00pa3oM, HbIHE CYIIECTBYIONINE KPUTITOBAIIOTHI HE MOTYT CTaTh OOIIETIPH-
HSITBIM CPEACTBOM MEXIYHAPOIHBIX PACUETOB U3-32 HEOOECIIEYEHHOCTH U HEMPO3payd-
HOCTH, HO TEXHOJIOTHSI OJJOKYEHH MOXKET MCIOJIb30BaThCs B OyAyIIeM Kak MEXTyHa-
POIHOE IIJIATEXKHOE CPENICTBO.
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