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Purpose: in this article, the author analyses acute issues of the
contemporary international financial architecture (IFA), its stability and
international financial markets’ regulation. Discussion: as the International
Monetary Fund (IMF) plays a key role in the system of international finance,
the author delivers a critical analysis of its activities aimed at the IFA's
stabilization in 2008-2015, and on this basis he proposes recommendations
on its reform. The author also outlays the specifics of the IMF issuing new
financial assistance projects and concludes that the latter does not take an
important part, does not prevail over traditional instruments and does not
bring an expected result. Results: the author identified the shortcomings of
the IMF's activities in 2008-2015, which translates as follows: the financial
assistance was supplied only to a very specific range of target-countries,
i.e. it did not have a universal, global character, and for the majority of
member states it was not sufficient to deal with the crisis. Many countries
do not support such policies. Therefore the author proposes an alternative,
compromising approach to the IFA's reform which is driven by the BRICS.
At the same time the author proves that the IFA’s reform today does not
presuppose a radial, far-reaching character. Contrary to that it will take
quite a long period of time during which the BRICS will take more solid
positions in the contemporary IFA, and their national currencies (the
Chinese Yuan in particular) will become international in scope as soon as
they go through the internationalization process.
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1. Introduction

With the era of industrialism and great industrialists such as Henry Ford
having come to an end, we are coming to live in the postindustrial era, which is
the era of great financiers such as Warren Buffett and George Soros. Today the
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major sector of the world economy is international finance. And if in the era of
industrialism it was the technology and engineering that drove manufacturing and
growth, today it is financial engineering that is driving growth in most developed
countries.

We do not trade in real goods anymore; we rather trade in financial
products to buy them, like «paper» oil or «paper» gas. The tradesmen invented
derivatives. When there were no longer real assets to speculate, they started
trading in debt liquidity assets and began creating money out of other people’s
debt. There emerged credit default swaps, collateral debt obligations, mortgage-
backed securities, to-be-announced derivatives, covered bonds and many other
exotic papers. The financial industry destabilizes the world economy. And in this
situation we need a reform of the current international financial system.

2. Financial economy’s evolution and financial globalization

The contemporary economy can be characterized as a new economy.
One of the most striking features of the new economy is its financial nature
which means the dominant position of financial capital in the aggregate capital
of a nation. It is in the financial sector that globalization revealed its underlying
nature. The financial globalization brought about the global financial market,
global or integrated financial system with its players, financial instruments and
the unified information and technology network. The financial globalization also
led to increasingly liberal capital movement from country to country and gave
way to the establishment of supranational system of international finance.

The financial globalization was hugely stimulated by the information
and telecommunications revolution. Computers, the Internet, e-money and
credit cards allowed almost instant transactions. Information transfer costs fell
practically to zero, which was yet another factor for the international financial
market to emerge.

Financial globalization can be both positive and negative. It is positive
because it attracts foreign capital and creates opportunities for selling government
bonds and other securities in the global financial markets. It is negative, for
financial globalization leads to financial crises [10].

At the core of the financial revolution is the deregulation in the financial
sector and rapid development of financial innovations. There emerges a completely
new branch in a national economy which is financial engineering.

3. Financial innovations and engineering

Frederic S. Mishkin says there are three types of financial innovations
depending on the causes of their coming into being [11, p. 232]. The first type
encompasses financial innovations caused by changes in the demand of financial
clients, i.e. innovations initiated by the demand for financial services, for example
the creation of financial derivative instruments, or simply derivatives.

The second type includes innovations connected with the increasing supply
of different kinds of financial services, i.e. innovations initiated by the supply. The
examples are credit cards, money transfer technologies, nationwide systems of
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real-time gross settlements like the banking telecommunications system SWIFT,
remote banking services, etc.

The third type of financial innovations represents innovations whose goal
is to avoid government control and regulation. This type of innovations comes
into being due to excessive, overruled government regulation in the financial
marketplace. Such innovations lead to the emergence of unregulated sectors of
the financial market and uncontrolled market actors.

The other example of financial innovations caused by the willingness to
avoid government regulation is hedge-funds. It was only after the outbreak of the
2008 world financial crisis that governments in many developed nations decided
to create a framework to oversee the activities of hedge-funds [3].

Finally, there is a group of German economists (one of them Wilhelm
Hankel), who identified yet another financial innovation, which is the establishment
of an inter-banking foreign exchange market. W. Hankel believes that financial
innovations started with this particular idea to set up an institution where national
and foreign financial firms and banks could have an unregulated and uncontrolled
access to an almost inexhaustible source of free money. After the introduction
of inter-banking foreign exchange market, central banks were in fact driven to
a lower level in the monetary system, for now commercial banks had access to
more liquidity. Thus, it provided an opportunity for them to create any kind of
financial products making use of these liquid assets.

4, The world economy today is a financial economy

The world financial sector today is comprised of five major segments:
foreign exchange transactions; international credit; trade in shares and bonds
as well as derivatives; international bank deposits; and trade in international
securities. In 10-15 years of such development the financial sector outperformed
the volumes of world trade in goods and services and foreign direct investment
[12].

Financial capital is at the core of the financialization of the world economy.
The financialization of an economy is an increase of the financial sector in GDP
and the GDP of the developed economies, in particular.

The process of financialization can be illustrated as:

— growth of financial services in the combined volume of services’ industry.
In the developed economies financial services make up for more than a half of
all services;

— increasing trade volumes on financial markets as opposed to commaodity
markets. Today it is much more profitable to speculate than do real manufacturing.
For example, on top of each dollar made in the real economy you can make more
than 70 dollars in the financial market;

— growth of financial assets in corporate balance sheets;

—an increase of financial instruments in households’ portfolios traditionally.
For example, before the 2008 financial crisis 87% of all houses and almost 70%
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of all cars in the US were bought via credits and loans. In the European Union
these numbers were 36 and 27%, respectively;

—a dramatic increase of IPOs (initial public offering) in the financial markets
and relative decrease of their quality.

It should be noted that the financialization of an economy and financial
innovations used by financial institutions of industrial nations helped their
economies grow. First of all, the benefits of the financialization were received by
the US, Canada, some Western European countries, Australia, New Zealand, etc.
For example, making only 8% of the GDP, the US financial sector accounted for
a third of corporate profits in this country in 2008 [1]. Great Britain that made
an active use of the financial innovations outperformed France and Germany in
terms of economic growth [14]. The process of financialization in the industrial
countries became global in scope, and its uncontrolled nature led to frequent
financial bubbles and financial crises [4]. Thus, there emerged a need to regulate
the international financial system (or architecture).

5. International financial architecture’s reform and the BRICS’
role

The reform of the existing international financial architecture (IFA) is one
of the most debated issues in today’s politics and economic policy. The IFA is a
system of international monetary, credit and financial institutions which coordinate
business activities across the globe. The International Monetary Fund (IMF) and
the World Bank are the major elements of the IFA today dominated by the most
advanced counties of the world [6].

However, by the early 21st century there emerged a group of countries
whose extremely high growth resulted in an increased share in international
trade, international investment and world GDP. These countries are the BRICS,
which stands for Brazil, Russia, India, China and South Africa. They became new
centers of the world economy today and started claiming a greater role in the
existing IFA.

The reform the IFA started to take a conceptual shape during and after the
global financial crisis of 2008—-2010 which can be described as a systemic crisis of
the IFA. The reform also demanded the participation of the largest developing or
emerging counties included in the G20.

The main purpose of the IFA reform is to stabilize the international
monetary and financial system and prevent future financial crises. The problem
of today’s international monetary system is that it is still based upon the US dollar
as the world’s currency in terms of global trade and international reserves, and it
consists of blocs of countries that make use of the floating exchange rate regime
[8]. This system is based on the symbiotic relationships between major issuers
and holders of the international reserve currencies [2].

At the G20 summits covering the period of 2008-2015 the IFA reform
was limited to strengthening the system of the existing international financial
institutions. For example, the IMF’s reserves were first increased up to US$1,1

2 (62) 2015 59




trillion in 2009 and then up to US$1,66 trillion in 2015. However, in reality the
fund was increased only up to US$1,26 trillion. The additional US$161 billion was
given only by Japan, Denmark, Norway, Sweden, Switzerland, Poland, Australia,
the Republic of Korea, Singapore and the UK in April 2012. Up until now there
were no further agreements between the IMF and the other G20 member states
on increasing the funds. It means that exactly half of the G20 countries, including
the BRICS, implicitly do not support the IFA reform in the way it is now being
pursued, despite the goals and objectives declared at the G20 summits.

According to the goals and objectives stated at the initial summits of the G20
of the IMF’s total funds US$850 billion had to be aimed at supporting economic
growth in the developing countries to finance anti-cyclical macroeconomic policies,
national banks’ recapitalization, infrastructure projects, the balance of payments’
deficits, etc. However, this goal was not wholly realized because the amount of
loans by the IMF to the developing countries amounted to only US$338 billion
in 2008-2015. In contrast, rich countries received almost US$349,2 billion, not
to mention bilateral agreements between the IMF and the central banks of the
advanced nations which totaled US$552 billion in the same period of time (table 1).

Table 1
IMF’s performance in 2008-2015

Indicator 2008 2009 2010 | 2011 | 2012 | 2013 | 2014 | 2015!
Total funds, in trillions of US$ | 0,75 1,1 1,1 1,1 1,26 | 1,26 | 1,26 | 1,26

Loans made in US$, in billions
of US$

Loans made in euros, in
billions of euros

Total amount of loans
created, in billions of US$
Share of loans in the total
volume of IMF’s loans in 23,1 10,0 25,1 13,3 | 20,8 3,3 | 13,6 6,2
2008-2015, in %

Loans received by developing
economies, in billions of US$
Loans received by developed
economies, in billions of US$
Bilateral agreements between
the IMF and central banks
made in euros, in billions of
euros

Bilateral agreements between
the IMF and central banks
made in US$, in billions of
Uss$

Total volume of bilateral
agreements between the IMF
and central banks made in
US$, in billions of US$

IMF's notes, in billions of US$ - 60,0 20,0 - - - - -

Source: author’s calculations, IMF's Press Releases, 2008-2015

11,9 | 363 | 753 | 376 | 823 | 152 | 93,2 | 423

91,5 15,7 52,5 | 29,5 | 28,5 3,0 1,0 1,2

1335 | 572 | 1452 | 76,8 | 120,2 | 19,2 | 94,2 | 42,5

9,8 36,1 75,4 7,6 82,3 | 152 | 93,3 | 18,3

123,7 | 211 69,8 | 69,2 | 38,0 4,0 1,0 24,2

- 383 | 12,5 | 81 - - - _

- | 1295 | - - - - | - -

- | 1805 167 | 108 | - - - -

1 The first quarter of 2015.
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A close look at the IMF’s financial assistance to developing countries shows
that in 2008-2015 loans were mainly given to single countries. For example,
Mexico received 64, 89 and 75% of all IMF’s loans to the developing nations
in 2010, 2012 and 2014, respectively. Mexico was in the same periods a world
leader by the amount of IMF's loans to all countries, i.e. 33, 61 and 74%,
respectively. The other notable example is Pakistan that was given almost 78%
of all IMF's loans to the developing countries in 2008. In the first quarter of 2015
the Ukraine’s financial help was over 41% of all IMF’s credits to the developing
countries in that period (table 2).

Table 2

Annual shares of single countries in total IMF’s loans in 2008-2015 (%)
Country 2008 2009 2010 2011 2012 2013 2014 2015!
Mexico - - 33,1 - 60,7 - 74,3 -
Portugal - - - 45,0 - - - -
Poland - - - 39,0 - - - 54,1
Romania - 34,3 - - - - - -
Pakistan 5,7 8,6 - - - 34,6 - -
Greece - - 27,5 - 31,0 - - -
Colombia - 18,3 2,4 8,1 - 30,4 - -
Ireland - - 20,6 - - - - -
Ukraine - - 10,4 - - - 18,0 41,2

Source: author’s calculations, IMF's Press Releases, 2008—-2015

According to aggregate indicators of the IMF's performance in 2008-2015
(table 1) it is clear that this international financial institution, which is at the core
of the IFA today, did not lay any foundation for a swift recovery of the global
economy after the global financial crisis. What it did was supporting single nations
following a traditional loan practice established long before the financial crisis, i.e.
it made loans to countries in financial difficulty according to their quotas in the
IMF. A difference in this respect was that countries needing financial help were
rotated by the IMF in accordance with the priority of that support. For example,
in 2008 this priority was Pakistan, in 2009 — Romania which was given 34,3% of
all IMF’s loans in that period; in 2010 and 2012 the priorities were Mexico and
Greece. The latter received 27,5 and 31% of all IMF’s loans in these two years. In
2011 the IMF’s priorities were Poland and Portugal which got 39 and 45% of all
IMF's loans in that year, respectively. In 2013 the lucky countries were Pakistan
and Colombia absorbing 34,6 and 30,4% of IMF’s financial support in that year,
respectively. As a whole, in 2008-2015 Mexico was the most financially supported
nation in the world: it received US$191 billion, or 27,6%, of all IMF’s loans in that
time frame. Greece, which was considered one of the most crisis-hit countries in
the world at the time, took the second place with 14% of all IMF’s loans during
the stated period (table 2).

New credit instruments (which were developed by the IMF to stabilize the
IFA such as exogenous shocks facility, rapid credit facility, poverty reduction and
growth facility and precautionary liquid line) took only a modest part in producing

1 The first quarter of 2015.
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loans in contrast to the traditional instruments of financial support and totaled
only US$9,8 billion in 2008-2015. Moreover and most strikingly, it now seems
the new instruments of international financial support were created only for a
very few number of countries. For example, of the above US$9,8 billion 68% was
given to Morocco alone in 2012. In this respect a more effective support by the
IMF was debt amortization for the least developed nations which amounted to
US$29 billion (table 3).

The other new instruments of the IMF (including IMF notes, new
arrangements to borrow or bilateral agreements between the IMF and the central
banks of the rich countries) were used only in order to accumulate funds in the
IMF and strengthen the foundations of the existing IFA, because the total volume
of these funds was more than the amount of loans by the IMF. These funds
together with the traditional mechanisms of borrowing from the IMF (such as
SDR, additional arrangements to borrow by single counties, or a sell-off of a small
portion of IMF’s gold reserves) accounted for US$800 billion, or 63,4%, of the
IMF’s financial resources. The IMF's notes were purchased only by Brazil, Russia,
India and China to the amount of US$80 billion (table 3).

Table 3
IMF’s instruments of financial support in 2008-2015 (in billions of US$)
Loan type 2008 2009 2010 2011 2012 2013 2014 2015!
Traditional standby | 55 | 465 | 62,2 | 46 | 27 | 44 | 184 1,9
arrangements
Exogenous shocks _ _ _ _ _ _
facility 06 05
Flexible credit lines,
or extended credit - 10,5 82,8 72,2 | 1109 | 14,8 70,7 40,5
facility
Rapid credit facility - - 0,034 - - 0,015 - -
Poverty reduction and 0.4 13 _ _ _ _ _ _
growth facility (PRGF) ! !
Debt amortization - 1,2 21,5 - 6,3 - - 0,1
Bilateral agreements
between the IMF and - 180,5 16,7 10,8 - - - -
central banks
IMF notes - 60,0 20,0 - - - - -
New arrangements to _ 100,0 _ _ _ _ _ _
borrow
SDR issue - 250,0 - - - - - -
Precautionary liquidity |~ _ _ _ 0,6 6,4 _ 5,1 _
line
Additional funds for
the IFM B B B - | 0] - B B

Source: author’s calculations, IMF's Press Releases, 2008-2015

6. Alternative approach to the reform of world financial
architecture

In the G20 declarations of 2008—2015 the performance of the international
financial institutions in the pre and post crisis periods is said to be quite
1 The first quarter of 2015.
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satisfactory. The international financial markets have quieted down a bit, which
means there is no need in a radical reform of the IFA. However, there are still
unsolved differences between the political decisions taken at the global level
and the opinions of economists on the debated issue at the level of theory and
practice. On the one hand, after eight summits of G20 policymakers practically
put an end to the process of creating a new IFA. On the other hand, however,
there is much research in the field of international finance carried out by scientists
from a number of countries of the world, and this research makes clear that the
fundamental basis of the world order (that was set up after World War Two and
that put forward and advocated trade liberalization, fixed exchange rates, quick
development of national financial systems and the establishment of a centralized
framework of financial assistance) no longer meets the realities of the global
economy today. The latter is now founded on an open trade, floating exchange
rate regimes, the system of global finance and the decentralized structure of
international credit and international reserves. Under such circumstances, these
unsolved differences between the industrial and emerging countries of the world
today require an alternative approach to the reform of the IFA.

First of all, the G20 should more actively cooperate with the IMF in order
to improve transparency in the global financial markets and ensure accountability
of their participants. With this done, government agencies of financial regulation
and control will be able to monitor financial innovations and the international
derivatives market. An improved cooperation of both may allow meeting an
agreement to outlay major directions of the IFA's reform and identify its principles,
goals, short-, mid- and long-term objectives and responsibilities of national
governments of the G20.

Secondly, such an agreement is possible only under the following conditions:

1) IMF’s policies should be more credible. The IMF should strengthen control
over central banking activities of the core member states. This will help manage
their foreign exchange rate policies, set limits on exchange rates fluctuations and
introduce sanctions for breaking the agreed-upon rules. As a whole, this means
strengthening international financial control over reserve currencies’ supply and
cross-border investment;

2) improving the special drawing rights (SDR) mechanism: as a parallel
reserve currency SDR can be used as a reserve asset and an instrument of
international gross settlements. An effective component of the IFA's reform in
such a way could initially be a broader use of SDRs in international settlements
and a very gradual, slow, step-by-step replacement of the US dollar as the leading
international reserve currency. In the longer term the eventual result of the IFA's
reform could be a use of SDRs not only in international transactions, but also
on the national foreign exchange markets as well as their consequent use as an
international reserve currency;

3) the diversification of the existing one-polar international monetary
system by means of its gradual becoming a multi-polar system. In this diversified
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international monetary system the US dollar will continue to take an important
part in the long-term period, whereas other currencies such as the euro, British
pound, Japanese yen, Chinese Yuan will play the role of additional international
reserve and gross settlements currency units.

The IFA's reform also presupposes the optimization of debt problems in a
number of the developed countries and the control over major world currencies’
supply. These countries should gradually put an end to extremely loose monetary
policies, for they destabilize cross-border investments and the balance of
payments of many countries across the globe.

A further step in the IFA's reform should be laying foundations for a new
system of international reserve currencies. This can be done via a different
approach to the supply and allocation of SDRs [13]. This new approach requires
supplies of SDRs in quantities needed to meet the demand on the international
financial markets. For this purpose the IMF will purchase specific financial assets
such as member states’ government bonds in exchange for SDRs. The latter, in
their turn, having received the SDRs, will be able to use them in international
trade and international investment. However, such an issue should be strictly
limited. In the end, the reform will allow the IMF trade in government bonds on
the open market as a world central bank.

The stability of the international financial system can only be achieved
under the balance of specific countries’ role in the global economy and the
weight of their currencies in the international monetary system. One of the major
requirements for the IFA’s reform is an inclusion of some emerging economies’
currencies (such as Chinese Yuan) in the SDR currency basket and a more
responsible and fair allocation of SDRs among the IMF's member states. This
means that in order to achieve equilibrium in the international monetary system
a broader internationalization of the Yuan is required, because China is the
second largest economy in the world today in terms of the GDP. In recent years
there's been an increase in Yuan’s international use, and as a result of broader
internationalization this currency can be included in the SDR currency basket by
2020, i.e. by the moment of the next consecutive review of the SRD currency
basket by the IMF. However, it must be stated that the Yuan'’s internationalization
is an unprecedented case in economic history, for it proceeds in the way no
currency in the world did [5]. The international use of the Yuan in the world
trade, investment and finance can be called controlled internationalization, which
means that with the Yuan remaining a non-convertible currency, its international
use is going to occur via the off-shore zones which by now have been established
in Hong Kong, London and Singapore [15].

For the IMF today to ascertain its position in the international financial
system and improve its credibility of all the member states, it should take a
more active part in controlling national currencies’ stability [7]. This can be
done by means of four mechanisms. First, in case of a currency depreciation
the IMF should make the issuer country stabilize its exchange rate. Second, it
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is necessary to create a mechanism for market competition of the international
reserve currencies [9]. Making the SDR a supranational reserve currency is a
very long-term goal. What can be done in the short- or mid-term is to diversify
the international monetary system where a number of leading currencies will be
international reserve currencies. For the second mechanism to work a third extra
is needed, and this is an additional instrument of the IMF’s anti-crisis policy. As
was stated above the IMF did help many countries in the world hit by the 2008
financial crisis. However, in most cases it did it really slow and sometimes even
worsened the situation in specific countries. This means the IMF should improve
its performance by giving financial assistance to countries having an acute need
in liquid assets, the SDR-nominated assets included.

7. Conclusion

What follows from the above analysis is that the reform of the existing
IFA is gradually becoming a number two priority in global politics and is going
to end up in nu. Number one priority pursued by the G20 is to strengthen it.
The policymakers of the G20 do this by identifying global systemically important
financial institutions. By now they have listed them in special lists of the twenty-
nine world’s largest banks and nine world’s largest insurance companies. The
purpose of the former is to recapitalize the assets under their management.
The importance of these assets is that they represent the building blocks of
the international financial stability. What is most striking about these building
blocks is that they are the same financial institutions that were on the brink
of bankruptcy during the financial crisis of 2008-2010. And the cause of the
insolvency was that they were too much involved in speculations and creating
and introducing many of the financial innovations described. One of the proposals
to strengthen these building blocks was discussed at the G20 summit in Saint
Petersburg, Russia, in September 2013, and the essence of it was to identify
world’s largest insurance companies that would help securitize the assets of the
world’s largest banks. However, a little over US$6 trillion worth of assets of these
insurers is hardly going to stabilize the existing world financial system. Perhaps,
a short- and mid-term solution to this problem would be to include more financial
institutions such as sovereign wealth funds from the BRICS. In the longer term
there will still be the existing kind of world financial system with its destructive
financial innovations, with the widening gap between the real and financial
economies, with the US dollar as the world’s currency, the IMF and World Bank as
the leading international financial institutions and with the financialization of the
world economy going forward and taking the latter to its inevitable destruction.
It seems that people did learn nothing from the 2008 global financial crisis and
the dangers of financial engineering. Without the G20’s decision on a deeper
reform of the IFA, frequent financial crises will be inevitable. And the fundamental
uncertainty of the monetary and financial systems in the industrial and emerging
economies will permanently precipitate financial crises at the global scale.

2 (62) 2015 65



Reference

1. Avodokushin Ye.F. Mezhdunarodniye
finansoviye  otnosheniya [International
financial relations]. Moscow, Dashkov and
Ko, 2013. 132 p. (In Russ.)

2. Arapova Ye.Ya. Aziatskaya valuytnaya
yedinitsa: v poiskakh optimal’'noi strukturi
valuytnoi  yedinitsi  [Asian  currency
unit: in search of optimal structure of
a currency unit]. Mirovaya ekonomika i
mezhdunarodniye otnosheniya, 2015, no. 1,
pp. 40-51.

3. Ivanova O.V. O roli finansovikh
innovatsiy v ekonomike [On the role of
financial innovations in an economy]. Sovre-
mennaia ekonomika: problemy i resheniia,
2013, no. 5 (41), pp. 79-88. (In Russ.)

4. Tikhonov Yu.A. Pudovkina O.Ye,,
Bratukhina Ye.A. «Finansoviye puziri» i
debezhno-kreditnaya politika [«Financial
bubbles» and monetary policy]. Sovre-
mennaia ekonomika: problemy i resheniia,
2014, no. 11 (59), pp. 47-56. (In Russ.)

5. Bell S., Feng H. The Rise of the
People’s Bank of China. Cambridge,
Harvard University Press, 2013. 376 p.

6. Cohen B.J. The Benefits and Costs
of an International Currency: Getting the
Calculus Right. Open Economies Review,
2012, no. 23 (1), pp. 16-17.

7. Dorrucci E., McKay J. The international
monetary system after the financial crisis.
European Central Bank Occasional Paper
Series, 2011, no. 123, p. 10.

8. Eichengreen B. Exorbitant Privilege:
The Rise and Fall of the Dollar and the
Future of the International Monetary
System. London, Oxford University Press,
2011. 224 p.

9. Kenen P.B. Revisiting the Substitution
Account. International Finance, 2010, no. 1,
pp. 1-23.

10. Lee H., Rhee C. Lessons from the
1997 and the 2008 Crises in Korea. Asian
Economic Policy Review, 2012, no. 1,
pp. 47-64.

11. Mishkin F.S. The economics of money,
banking, and financial markets. 10th ed.
Boston, Pearson — Addison Wesley, 2013.
738 p.

12. Ostry J. Managing Capital Flows:
What Tools to Use? Asian Development
Review, 2012, no. 1, pp. 82-88.

13. Rangarajan C., and Patra M.D. Can the
SDR Become a Global Reserve Currency?
Economic and Political Weekly, 2012, no. 11,
pp. 41-51.

14. Rousseau P.L. Wachtel P. What
is happening to the impact of financial
deepening on economic growth? Economic
Inquiry, 2011, no. 49 (1), pp. 276-288.

15. Sekine E. Renminbi Trade Settlement
as a Catalyst to Hong Kong’s Development
as an Offshore Renminbi Center. Nomura
Journal of Capital Markets, 2011, no. 1,
pp. 1-14.

66 COBPEMEHHASAl SKOHOMMKA: NMPOBJIEMbl U PELLEHWA



G YHKIIHOHHPOBAHHE COBPEMEHHOH
MEXAYHAPONHOH ®»HHAHCOBOH
APXHTEKTYPbI

YXapukoB Muxaun BsauecnaBoBMY, KaH/. 5KOH. HayK

Poccuiickasi TamMoxkeHHas akagemusi, KomcoMmonbckuid np-T, 4, Jliobepubl, Poccus,
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Llenb: B cTaTbe NpOBeAEH aHanu3 akTyanbHbIX Mpo6ieM COBPEMEHHOW
MeXayHapoaHou cuHaHcoBon apxuTekTypbl (MMA), ee cTtabunbHOCTU U
perynnpoBaHns MexayHapoaHbIX (UMHAHCOBLIX PbIHKOB. OO6CyXAeHME:
MOCKOMbKY MeXayHapoHblii BantoTHbI doHa (MBD) urpaeT knoyeByto
posib B CUCTEME MeXAYHapOAHbIX (MHAHCOB, aBTOp NpeasiaraeT NpoBecTy
KPUTUYECKMUI aHaNn3 ero AesiTenbHoCTM no ctabunmsauum MOA B nepuos
2008-2015 rr., ¥ Ha 3TOV OCHOBE ChOPMYNIMPOBAaTh PEKOMEHAALIMK MO ee
pedopme. PaccmoTpeHa crneumndmka aMmccum MB®O HOBbIX MHCTPYMEHTOB
(bVMHaHCOBOW MOMOLUM, KOTOpasi 3aKNOYaeTCsl B TOM, YTO MocnegHue He
UrpatoT 3HAUMTENBHON PONN, HE NPEBANMPYIOT HaA TPaAWULMOHHBIMUA UH-
CTPyMEHTaMu 1 He [aloT oxuaaemoro addekrta. Pe3ysibTatsl: aBTOPOM
BbIsiBNIeHbl HeaocTaTkn dyHKUMoHpoBaHns MB® B 2008-2015 rr., B pam-
Kax KOTOpOW bMHaHCOBasi MOMOLLb OKa3blBanacb OTAEMbHbIM, LieNeBbiM
CTpaHaM, T.e. He uMena BceobbemntoLero, rnobansHOro xapakrepa, v ans
60MbLUMHCTBA CTPaH MUpa OHA HeAoCTaTOYHa A1 NPEOAONEHMS KpU3nca.
MHorue cTpaHbl MUpa He NOAAEPXMBAIOT Takylo NOMMTUKY. B 3Tol cBA3N
npeanoXeH anbTepHaTUBHBIN, KOMMPOMUCCHBIN noaxoa K pecdopme MDA,
npoasuraemelii ctpaHamm BPUKC. Mpu 3ToM gokasaHo, 4To pecopMa MOA
He npeanofaraeT B HaCToslLee BpeMsl paavKanbHOr0, KOPEHHOro Xapak-
Tepa, a byaeTr conpoBOXAATbCA AOCTAaTOYHO ANWUTENbHLIM MEPUOAOM, B
TeuyeHne KoToporo cTpaHbl BPUKC 3aiiMyT 6onee 3HauMMble MO3vLMU B
coBpeMeHHoW M®DA, 1 nx BantoTbl (B YaCTHOCTU KUTANCKMI 10aHb) Npunob-
PeTYT CTaTyC MeXAyHapoAHbIX B XOAe X MHTepHaUMOHannsaumm.

KnroueBble cnoBa: MexayHapoaHas (vHaHCoBas apxuTekTypa, huHaH-
COBbIN kanuTan, hMHaHCoBLIE MHHOBaUMK, cTpaHbl BPUKC, npouecc du-
HaHCoBM3aLuK.
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