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Muxawn Epwos,

2a6HbIT QUPEKMOP NO GUHAHCOBBIM UCCTCO0BARUAM
Huemumyma anepeemuku u punancos, npogeccop
Punancogozo yHugepcumema npu Ilpagumenscmae P@,
wien [peauduyma BIO Poccuu, wien komuceuu no 6am-
kam u banxoscikoil desmensrocmu PCIIT, 0. 3. M.,
npogeccop

B aprycre aToro roga riasa 6anka Kanazel Ha koHbe-
PEeHIMHU LEHTPAILHEIX BAHKOB B JHKeKcoH-Xoyle crasa,
uTO NU(POBUALA IKOHOMWKH 3aTPYAHAECT A IEeH-
TpanbHbX GAHKOE [POBefeHIe JeHeKHO-KPEAHTHOM
nonuTak. [losemy s Ha aTo obpaurao BHHMaHue?
ToTony 9TO 4 ellje B MapTe Ha 3acejaHul BonsHOro
SKOHOMMWYECKOT0 OBIIECTBA IOBOPUI, UTO LU(POBM3a-
LS MOMKET CYIECTBEHHO CHUBUTE 3 eKTHEHOCTD
JeHEHHO-KPe/IMTHON TIOJIMTHKH, TIPOBOAUMOI HALHO-
HaJBHBIM LeHTpanbHbIM GaHkoM. Kpuiro- 1 nubpobse
MHCTPYMEHTEL, TI0 CYTH, BHIXOJAT U3 ceprl KOMIIETEH-
MU TeHTpaibHOro GaHka. COOTBETCTBEHHO, BaHKH He
B COCTOAHMH CTOME e 3¢ deKTMBHO BIMATD HA MHOTHE
AKOHOMMYECKHE TPOTIECChI.

Bropoii Bay<HBIH MOMEHT. PHHAHCOBBIC HHHOBALMH
CYLIECTBEHHO YORICTPAIOT 000paTMBaeMOCTh PACIeTOB
M CPEACTE, a MOCEMY IO CYTH CBOEH OHU ABIAIOTCH
MHPIAUOHHBIMM, KO0, KOTAa CKOPOCTh 000paIMBaHuA
IEHer Bo3pacraeT, MHQIAIHA HaTHHAET YCHIHBaTbCA.

[TpH HEAOCTATOYHOM PETYIHPOBAHHH ITHGPOBH3AIML
B HEIHENIHEeM BH/I¢ — 3T0, 110 CYTH, HoBaaA dopma
OTKPBITHA HALHOHAILHOH 9KOHOMHKH, O4eHb dheK-
THBHEIH MHCTPYMEHT JUIA TeX, KTO 3T0 XOUeT CAenaTh
U B 3Ty 3KOHOMHKY BOHTH.

B ofiiem, Hajo MMETh B BU/IY, KaKHe ecTb npobie-
MBI, ¥ TOHMMATh, KAK C 3THMH NpobieMaMu HMEeTh
geno. ToNbKO TOT/A, MHE KaeTCs, MBI CMOMEM,
BO-TIEPBEIX, 0 MaKCHUMYMY MCTIONb30BATh BCE Te
TUTIOCE], KOTODBIE HAM HeceT LU POoBH3anus hHHAHCOB,
/EKTPOHHBIE JJeHBI'W M BCE, YTO C HUMH CBA3aHO,

a TJII0COB TaM HeMano.

BOABHAR GHOHDMHIA

ITPOB/IEMd 25%

Bnagumup Cokonos,

sagedyrouuil Mexcdynapodnoil nayuro-y4ebnotl aafope
mopueli gunarcosoll axoHomiu Mencdynapoduozo
UHCIUMYMA KOHOMUKU U (PuHaHCo8 Buiciuetl wkons
IKOHOMUKU

CiiejlyeT OTMETHTh, YT0 YCIEX KPUITOBAIKOT OBl
OCHOBaH HE TOJBKO Ha IPeUIoKeHHH KaK anpTepHa-
THBHOTO CPeCTBa IJiaTexa, HO M Ha IOIY/IApH3a
TEXHOJOTHH BIOKUEeliHa, O KOTOPOI mpeabliyinii opa:
TOpP TOBOPHII, YTO IEHTPanbHEIE GaHKH CTEALM aKTHEH)
BHEAPATE 3T0. TO €CTh HEMHOIO [PYTasd UIEOI0rHa
TOIO, YTO MEI HE HMEeM OJIHOTO IEHTPANbHOTO KOHTD:
reHTa, Kak NPaBuiIo, JeIo3UTaAPHA HIH [HeHTPaibHo
fanka, a MMeeM Ny6IHYHYIO paclpejeneHnyio Basy
[AHHEIX, U BCE YYACTHHKH MOI'YT €e B MoBoH MoMeHT
BpeMeHu HabIIo/aTh, 3a CUET 9€r0 y HUX BOZHUKALT
JOBEpHE.

Kak BEIACHWIOCD, TEXHOJOTHIECKH 5T0 CHIIBHO ¥0p0:
JACT TPAHU3AKIMH B JAHHOH CeTH, HO JIeKIapHpyeman
11l — OTCYTCTBHE LHEeHTPAJIBHOTIO KOHTpAareHTa —
JIOCTUTAETCA.

MMouemy 310 MOKeT OBITE A Hac MHTEPECHO?
IloToMy YTO, A X0Te OBl IepeHTH oT NpobiemM [10BepHs
K TPaJHITHOHHEIM ILTATeHHbIM CHCTEMAM, K JOBEPHIO
K BOT 3THM KpuirrocrcreMan. ECTh TaK HasbBaeMan
mpobnema 25%. MaTeMaTHKH TTOJCTUTANIM, YTO eI
KOHCOPIIMYM MalHHepoB, HHBECTOPOB MOMET 3aBIa/eTh
fomee 25% saHHON KPHITTOBANIOTEL, TO OH (aKTHIeCKH
CTAHOBHUTCA LEHTPAIBHBIM KOHTPAreHTOM, MOMKET JHE-
TOBATh YCJIOBHA B 3TOH cucTeme. [1oaToMy el MEL
FOBOPHM, 9TO ¥ HAC 37leCh HOIHOCTHI) YaCTHAS CHCTEM,
HO €CTh PHUCK, ITO KAKHWEe-TO HEeM3BECTHBIE HHAMBIIYY-

Ml (MOET GBITh, FOCY/apPCTBEHHBLE, MOMKET OLITD, Yacr

HBIE) B PEANbHOCTH MOTYT CTATh IEHTPATBHBIM KOHTp:
reHTOM B 9TOH CHCTEME, TO 3TO OIIATL-TAKH TOME M0]-
PEIBAET JIOBEPHE BCEX OCTANBHBIX YUACTHUKOB,

«YNCTHBIE
JEHbI
XNHERA

B knure asTop
NPEACcKA2LIBAN
NosBAEHME YaCT-
HLIX fi@Her, QBTo-
HOMHBIX OT LEH-
TPAMNbHLIX BAHKOE,
koTopeie ByayT
KOHKYpPUPOBATH
APYT C APYTOM.




