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Summary:
The internationalization of the Renminbi has been a big trend, regardless

of whether it is an incentive for the development of the international market and
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the international monetary system, or the domestic market to the need for
international integration into the world market.How to advance the pace of
Renminbi internationalization in line with established internationalization goals is
an unavoidable challenge for China in broader and deeper participation in global
economic integration and financial internationalization.The article analyzes the
limitations faced by the international monetary system, based on the current state
of the Renminbi internationalization, an attempt is made to find a path more
suitable for the Renminbi internationalization.

Keywords: Renminbi, World currency market, outlook.

1. cTatyc MHTEpHALIMOHAIU3ALIUN FOAHS

WNHTepHanimoHanu3anusi FAHSA-3TO MIPOLIECC, NPU KOTOPOM IO0AHb MOXKET
nepeceKkaTh HallMOHAJIbHBIE TPAHMUIIBI, ITUPKYJIUPOBATh 3a MpeAeiaMu CTPaHbl U
CTAaHOBUTHCS OOLICPU3HAHHON HA MEXIYHAPOJIHOM YPOBHE JEHOMHUHUPOBAHHOM,
pacueTHOM W pe3epBHON BamoToM.HecMoTps Ha TO, 4TO B HACTOSIIEE BPEMS
000pOT 3a mpenesiaMH I0aHs HE PABEH YK€ WHTEPHAIMOHAIU3UPOBAHHOMY I0OAHIO,
paciIMpeHre BHEITHEro 000poTa 10aHsl B KOHEYHOM UTOTe HEM30EKHO MPUBEIET K
WHTEPHALIMOHAIN3ALNHN F0aHs, CJIEJIaB €T0 MUPOBOM BAIIFOTOM.

1) TpaHCIpaHUYHOE YPEryINPOBAHHE FOAHS

C yBenumueHueM MacmTaboB BHEIIHEW ToproBnu Kurtas u yckopeHuem
mpoliecca BBIXOJA KUTAWCKUX KOMIAHUM, OCOOEHHO [Jii MPOJBHXKCHUS
crpoutensctBa“llosica M MyTH °M YBEIMYCHHS HHOCTPAHHBIX MHBECTHIMH, F0AHb
urpaetr Bce 0Ooyiee BaXKHYIO pOJib HAa MeXIyHapoaHou apene.llo cocrosHuio Ha
2014 rom 28 cTpaH 3aKJIIOYWIIN JIBYyCTOPOHHUE cCBom-corjamenus ¢ Kuraem B
HAIlMOHAJIBHOW BalllOTe Ha OONIyI0 CyMMmy Oojee 3 TpJIH IOaHEW, a TaKkKe
OCYILIECTBISUIM TIPSIMbIE CHEJIKH C OKHOKOPEMCKMMHM BOHAMH, CHUHTalypCKUMU

AJoJuiapaMu, €BpoO, (1)YHTaMI/I CTCPJIMHI'OB U HOBO3CIAaHACKHMMH O0JIapaMH, a4 TaKKC

! MexayHapoHble BanioTHO-KpeauTHble U buHaHCcoBbIe oTHowweHus / Mog pea. J1. N. KpacasuHon.
M., 1998.
2 TaxenbanHoB K. QkoHomuka Kutas. CoBpemeHHble acnektbl. — M.: KHura, 2012. — 378 c.
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C MEHOM, aBCTPAIIMUCKUM JI0JUIAPOM, MAIANZUHUCKUMHUA PUHITUTAMHU U POCCUNCKUM
pyoJiem.

Oco0eHHO CTPEMHUTENBbHO pa3BUBAIUCH OQ(IIOPHBIE TOPTrOBBIE IEHTPHI
roaHs.PacueTHblid  uama3oH 10aHs oxBaThiBaeT Asuto, EBpomy, CeepHyto
Awmepuky,Okeanuto u bimmxuanii Boctok.CornacHo cTaTHUCTHUKE, TpaHCTPaHUYHbBIN
pacuet 1oans B 2009 roay coctraBui 35,8 MilpJ 10aHE#, CErOHs OH MpeBbIcU 16
TPJAH rOaHel,yBenuuuBIIuch Oosiee yeM B 4000 pa3 3a mate yeT.B Hacrosiee
BpEMsI F0aHb CTAJI BTOPOU IO BEJIIMYMHE BAIFOTOM JJISI TPAHCTPAHUYHBIX IIATEkKEN
B Kutae.B rmobansHOM Macitabe TOProBiisl B I0AHSAX YCTYIAET TOJBKO JOJIIapy
CIIA, COTJIACHO CTaTUCTHUKE Accoumnanuu (b1HaHCOBBIX U
TeleKoMMYyHUKaIMOHHbIX komnanuii Universal Bank (SWIFT).Iloutu naBa
MPOLIEHTa UMIOpTa U dKcnopra Kutas OblM yperylIupoBaHbl C UCIOJIb30BAHUEM
F0aHs.

2) IOCTOSIHHO ~ paciupsiercss  (QYHKIMOHAIBHOCTh HMHBECTHIIMOHHBIX U
PE3EPBHBIX BaJIIOT

B 1O Xe Bpems, MO Mepe YCKOpEHHUs Ipolecca MHTEPHALMOHAIU3ALNH,
I0aHb MPOJOJKAET PACIIUPSITH CBOIO MHBECTUIMOHHYIO M PE3EPBHYIO BAIOTHYIO
¢ynkuuro.fOanp Takxke OoJibllie HE OrpaHUYMBAETCS OAHOW (YHKUIMEW BaIOTHI
TOPrOBbIX  PAacyeToB, COOTBETCTBYIOIIME YyuypexaeHus BenukoOpuranuu,
ABctpanuu u Kananel BeiycTiiin oddiinopHeie obnuranuu aHs,a Opanius
3asBWJIa, YTO TOTOBA BBIMYCTUTh OOJMWTAIlMM, HOMHUHHpPOBaHHBIE B IoaHsix.Ha
cerogusHui jaeHb Oonee 30 MEHTpanbHBIX OAHKOB M MOHETApHBIX BJIACTEH
BKJIIOYMJIA [0aHb B CBOM BaIOTHBIE pe3epBbl.lOaHb ObLT mpHU3HAH B KayecTBE
PE3EPBHOM BAIIOTHI, YTO CBUJETEIBCTBYET O MEXAYHAPOIHOM MPU3HAHUM 10aHs.B
HACTOSIIEe BPEMsI MHOTUE YYAaCTHUKHM PhIHKA U SKOHOMMCTBI OXKHUJAIOT, YTO F0AaHb
BCKOpe OyJeT BKJIIOUEH B TaKeT chenuaibHbiXx mpaB 3aumcTBoBaHus (CIP)
MexayHapoIHOTO BaIOTHOTO (oHIa, YTOOBI CTaTh 0Oo0Jiee IMIMPOKO MPUHATOMN
PE3€pBHON BAIFOTOM.

2. ®aKkTOphl, CACPKUBAIOLIME pPA3BUTHE 0AaHS HAa MHUPOBOM BaJIIOTHOM
PBIHKE

1) punaHCcOBBIE PHIHKK HETOCTATOUYHO COBEPIIECHHBI
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Uto kacaercs TekyiieW (UHAHCOBOM CUTyallUM B HAIIEW CTpaHe, TO JIaKe
€CJIM B MOCJEAHUE TOJIbl TPOU3OILIA ONPEAEIEHHBIE U3BMEHEHNU, TO B LIEJIOM OHA
HAXOJIUTCS HAa HU3KOM ypoBHE.Bo-mepBhIX, mMHpoTa ((PUHAHCOBBIX PHIHKOB JOJDKHA
ObITh pacumupeHa.B To BpeMst kak (QOHOBbIE PHIHKH, PHIHKK OOJUTAINM, PHIHKH
dopekc, ToBapHble (bIOUYEPCH M PBIHKH 30J0Ta OBUIM CO3JIaHBbI, PBIHOK
¢uHAHCOBBIX (PbIOYEPCOB, PHIHOK (Gem U PHIHOK OOJIUralnii 3HAYUTEILHO OTCTAIOT
OoT ()OHIOBOTO PHIHKA.JTO B OMNPE/IETICHHON CTENEHU OrpPaHUYUBAET PACIIUPEHHE
obmero pasmepa (UHAHCOBOTO pBIHKA M MPENSATCTBYET WHHOBAIUSIM B
(MHaHCOBBIX MPOAYKTAaX;BO-BTOPHIX, ((MHAHCOBBIE PHIHKK HEAOCTATOYHO ITYyOOKH,
YTO B OCHOBHOM OTPAKAETCS HA MAJIOM KOJIMYECTBE TOPTYEMBIX HHCTPYMEHTOB Ha
(UHAHCOBBIX PpBIHKaX, OCOOCHHO Ha MEIJICHHOM pPa3BUTUU (PUHAHCOBBIX
JIEPUBATHBOB.

2) 10aHb HE MOKET OBITH MMOJTHOCTHIO CBOOOAHO KOHBEPTUPOBAH

CBOOO/HO KOHBEpTHUpyeMas BallloTa B paMKax IPOEKTa IOAHs SBISETCA
HEOOXOIMMON TPEANOCHUIKON /I MEepexoaa F0aHs K MEXKIyHApOJHOW BajloTe,
KOTOpasi HE MOXET ObITh CBOOOJIHO KOHBEPTUPYEMOUH BaJIOTON M3-3a CIUIIKOM
ciabou JMKBUHOCTH, IpUeMIIEMON B MEKTyHApPOTHOM
Mmacimtade.PedopmupoBanue pblHKAa TMPOLEHTHBIX CTaBOK B Kurae ObuIoO
ocyiecTBieHo ¢ 1996 roga, ObUT JOCTUTHYT OMpPEACICHHBIN MPOrpecc, HO 10 CUX
MOp HE TMOJIHOCTHIO JMOEpau30BaH, CTaBKU IO JICTIO3UTaM B IIEJIOM CTPOTO
peryiaupyrorcs, no3romy Kurtail B TeUeHUE 3HAUUTENILHOTO MEpUOoJa BPEMEHU HE
UMEeT YCIOBUM [JII OTKPBITOTO TIPOEKTa CBOOOJAHOTO OOMEHa KamuTana,
pPETrYyJMPYIOIIME OPraHbl TAKXKE HEOJHOKPATHO MOAYEPKUBAIIM, YTO IOAHb IS
JOCTHKEHHSI CBOOOJHOTO0 0OMEHa HEeT rpaduka.

3) Hamia 5KOHOMHKA HEJOCTAaTOYHO CHUJIbHA

Jonnap Kak MeXAyHapoAHas BallOTa HEPa3pblBHO CBS3aH C CHUJIbHOU
skoHomuueckoil mormpio CIIA.XoTs Hama 3KOHOMHKA OBICTPO pa3BUBAjiach C
MOMEHTa peopM W OTKPBITOCTH, a KOHCOJMIWPOBAHHAS HAIMOHAJIbHAS CUJIA
3HAUUTEIBHO YJYUIIWJIach, MO CPAaBHEHUIO C 3amaJHbIMU PA3BUTHIMU CTpaHAMU

O9KOHOMMNYCCKas1 MOIIIb Halien CTpaHbl OTHOCUTCIIBHO ciaoa.
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3. peKOMEHIaluy 110 Pa3BUTHUIO I0AHSA B paMKax TEKYyLIEH MEXIyHApOIHOM
BaJFOTHOW CHUCTEMBI

1) MOBBINICHHE YHAOTEHHOCTH H YCTOHYMBOCTH SKOHOMHYECKOTO PAa3BUTHS

C TOYKHM 3peHus UCTOPUU Pa3BUTHUS MEKIYHAPOJIHOM BAIIOTHI, pa3Mep U
HKOHOMHUYECKAsi MOIIlb CTPAHbl MOTYT OBbITh MPUHATHI IPYTUMHU CTPAHAMHU TOJBKO
JI0 OMNPENEIECHHOW CTENEHH, YTO SBJISIETCS CJIEACTBUEM CIIOHTAHHOIO JBUKEHUS
pbeIHKa.Bo-niepBhIX, 3TO pemieHne MnpoOieMbl CTPYKTYPHBIX JAHCOANIaHCOB B
PKOHOMHKE, TMPOABMKEHUE CTPYKTYPHOM MOJEpPHU3ALMH POMBIIUIEHHOCTH,
(GopMUpOBaHHE  MPOMBIIIEHHOIO  JaHAmA(TAa €  BBICOKOTEXHOJIOTMYHOM
IPOMBIIIJIEHHOCTBIO B KadyecTBE MWJIOTA, 0a30BOMl MPOMBIIUIEHHOCTBIO U
00pabaTbIBaIONIE MPOMBILIIEHHOCTBIO B KA4eCTBE MOJJEPKKH, BCECTOPOHHEE
pa3BuTHE yCIyr.Bo-BTOpBIX, COAEMCTBOBaTH CKOOPIAWHHPOBAHHOMY Ppa3BUTHUIO
Kuras Ha BocToke, B 1leHTpe M 3amaze, yAesissi 0co00€ BHUMAHUE PA3BUTHUIO
DKOHOMHMKHA C HHTEHCHBHBIM KaIlMTaJIOM, HApallMBaHUIO HAYYHO-TEXHHYECKHX
UCCIIEIOBaHUM U pa3paboTOK, (JOPMUPOBAHUIO YHHUKAJIBHOTO B MHUpPE BEAYLIETO
CPABHUTEJIBHOTO MPEUMYIIECTBA MPOU3BOJUTEIBLHOCTH TpYyAa, OOECIEUEHUIO
YCTOHYHMBOrO OBICTPOrO M 3/0pPOBOTO pa3BUTHs HAIMOHAJIBHONW 3KOHOMUKU.B-
TPETbUX, BBEJICHUE TMOJUTUKH JJII WHULUUPOBAHUS YACTHBIX HWHBECTULUH,
paclIMpeHuss BHYTPEHHEro CIpoca, HM3MEHEHHs JOJATOCPOYHOM 3aBHCHUMOCTHU
HKOHOMHYECKOT0 pOCTa OT 3KCHOPTA W JAJIBHEUIIErO MOBBIIIEHNS SHIOTEHHOTO U
YCTOMYMBOI'O 3KOHOMHYECKOTro pocta Kurasi.

2) YCKOPHTB MPOLECC OMHOM KOHBEPTHPYEMOCTH [0aHS

Bo-nepBeix, mnpuaepkuBaThcs  (pritocodhum  ocnabieHUs — BalllOTHOTO
KOHTPOJII M YCKOPUTHh TMPOLECC CBOOOJHOW KOHBEPTHUPYEMOCTH roaHs.Uto
KacaeTcsi MPUTOKa KamuTajiga, TO MOXHO IOCTENIEHHO BBECTH CBOOOAY oOMeHa
npsaMbIX HHOCTpaHHbIX WHBecTHUMi (IIMM) m mocteneHHo ocnabuth pasmep
UHBECTUIIMM MpPSMBIX HMHOCTPAHHBIX HWHBECTOPOB Ha (PUHAHCOBBIX pPBIHKAX

Kuras.Ilpyu oTTOKE Kamurajna, KOPPEKTUPOBKE M YIPOUIEHUU MHPOUETYP

3 MporHo3sbl anga Kntas. MopTtan akoHoMuyecknx nporHo3os «Prognozoff.ru», 20 aHsapsa 2013.
4Ale,peeB B.M. NHTepHaumoHannsauus oaHs: npegsapuTenbHble UTOrM U nepcnekTusbl//deHbrn n
KpeanT-5/2011
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YTBEPXKJICHUS, TIOCTENIEHHOM OCJIa0J€HUM OrpaHUYEHUH Ha HHOCTPAHHbIE
WHBECTULIMM CO  CTOPOHBl  PE3UACHTOB U  (DUHAHCOBBIX  YUPEKICHUH,
CTUMYJMPOBAHUU TIPSIMBIX HHBECTUIIMH 3a PYOSKOM B F0AHSIX; OAHKH JOJDKHBI
HaJUIe)KaluM  00pa3oM MPeAOCTaBIATh KPATKOCPOYHBIE U CPEAHECPOUYHbBIC
JKCIIOPTHBIE KPEAUTHI B FOAHSIX TOCYIAPCTBEHHBIM YUPEXKACHUSAM U MPEANPUATHIM
B COCEIHUX CTpaHax, a TaKXe pPacClIUpATh MCIOJIb30BAHUE W PETHOHAIBHOE
BIUsiHUE  0aHsA.Bo-BTOpbiX, mpenBapuTenbHas ~— pa3paboTka  MEXaHH3MOB
TPAHCTPAHUYHOTO MEPEMEIICHUS I0aHs Ha BceX YPOBHAX.C MOMOIIBIO MUJIOTA MO
YPETYJIUPOBAHUIO TPAHCTPAHUYHOUN TOPTOBJIM F0aHb MOKHO PaCIIUPUTh MUJIOTHBIN
OXBaT, TOCTENEHHO TMepexo/d OT NPUOPEKHBIX Pa3BUTHIX MPOBUHIIMKA K
MIOrPaHUYHBIM U BHYTPEHHUM MPOBUHIHUSIM, MOCTEIIEHHO MPOHUKAS U3 COCETHUX
CTpaH B a3uaTCKue CTpaHbl, 3PGEKTUBHO PACIIUPSS PAIUYC UCTIOIb30BAHUS FOAHS
3a TpeAaeaaMu  CTpPaHbl, MPEABAPUTEIBHO YCTAHOBMB MEXaHU3M  OTTOKa
foansi.Ilocne BbIXoma 10aHA TOCYAApCTBO MOKET COOTBETCTBYIOIIMM OOpazoM
BBECTH CTUMYJIMPYIOIIYIO TOJMTHKY, HampuMmep, OaHKH MOTyT (PUHAHCHUPOBAThH
F0aHb JJI1 UTHOCTPAHHBIX HEPE3UICHTOB BOKPYT TOPTOBOM JIESITEILHOCTH B paMKax
TOPTOBJIM, CHOCOOCTBOBAaTh PACHIMPEHHIO PBIHOYHOTO CIPOCa HHOCTPAHHBIX
HEPE3UJICHTOB HA HAIlld JKCHOPTHBIE TOBAPHI B MOJJICPKKY IKOHOMHUYECKOTO
pPa3BUTHS IPYTUX CTPaH, a TAKKE CO3AaTh MEXaHMU3M BO3BpaTa HOAHS.

3) COBepIIIEHCTBOBAHUE CHCTEMbl (DMHAHCOBOTO pBHIHKA M TOBBIIICHHE
YpOBHS (PUHAHCOBOT'O PEryJIUPOBAHUS

Crtpana, He HWMeEIOIIAsi COBEPIICHHON CUCTEMBbI (PMHAHCOBBIX PHIHKOB, HE
MOKET COBMECTUTh BHYTPEHHUE U MEXIYHAPOIHbIE (PUHAHCHI U OBICTPO OTPA3UTH
MEXIyHAPOIHYI0 (DMHAHCOBYIO CUTYallUI0 W HaMpaBjeHUE, HE MOXKET BOBJICUYb
CBOIO BaJIIOTy B Tiporiecc (OPMHUPOBAHMS I1IEH HAa MEXKIYHAPOJHOM DBIHKE H
JNEeUCTBUTEIBLHO JTIOOMThCA WHTEpHALMOHANU3anuMu BamoTel.Ha Tepputopuu,
ONMMPAsCh HA CTPOUTEIHCTBO IIAHXANWCKOTO MEXKIYHAPOIHOTO (PUHAHCOBOTO
[IEHTPa, DHEPTUYHO DPa3BHBATh MEXKOAHKOBCKUIN BalIOTHBINH DPBHIHOK, MOHIOBHIN
PBIHOK,PBIHOK ~ OOJMTanii, yCOBEPIIECHCTBOBaTh MEXaHU3M TOPrOBIM Ha
BTOPUYHOM pBIHKE, O0OTaTUTh TOPTrOBYIO PA3HOBUIHOCTH, MPHUBJIEYH OOJIBIIE

YYaCTHUKOB TOPTOBIM B CTpaHE M 3a PyOEXKOM, pacIIUPUTh OOBEM PHIHOYHBIX
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CHEJIOK, YTOOBI UX KOJHMYECTBO OBLIO JOCTATOYHBIM JjIsi hopMupoBaHusa Oydepa
MEXy BHEIIHMMH (PUHAHCOBBIMM IIOKAaMH U PEaIbHOM SKOHOMHUKOW CTpaHbl.3a
pyOexxoM, Bo-TiepBBIX, B [oHKOHre, KwuTtaif, 4tobbl co3maTh 0 IIOPHBIHA
(UHAHCOBBIN IIEHTP F0AHS, YTOOBI MPOJBUTATH ‘I0AHb MHBECTUIIMOHHBIMN OW3HEC
BHYTpH CTpaHbl U 3a pyOex oM, 4TOObI TO3BOJIUTH MHOCTPAHHOMY FOaHIO BOWTH Ha
KUTAalUCKUI PBIHOK KamuTalja, 4ToObl TMO3BOJUTH BHYTPEHHEH roaHel B Oosee
KpynHOM Maciitabe B ['OHKOHT, a 3aTeM HHTETpPUpPOBATHCS B MHUPOBOM PBIHOK

KarimjraJja.
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