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TexHONMOru4ecKkoe pa3BUTHE, YCHIIAS IO O00ph0e ¢ IMPECTYIHOCTHIO
W BHCAPCHUC OTPHULIATCIIBHBIX MMPOICHTHBIX CTABOK IIPHUBCIIN K YMCHBIIIC-
HUWIO UCITIOJIB30BAaHHUA HAJIMYHBIX CPCIACTB B MUPE. HeKOTOpBIe IIPaBUTCIIb-
CTBa aKTUBHO IIBITAJIMCH ITPOABHUHYTH 3TY TCHACHIINIO, KaK IIPUMEP, UHH-
nuaTuBa MHauu 1Mo IpaMatudeckor gemoHerusanuu B 2016 rogy. B 6o-
Jee pasBUTHIX CTPaHaX CTpPeMJeHHE K Oe3HaIMYHOMY OOIIECTBY
HepaBHOMEpPHO; B TO BpeMs kak Coequnennsnie lltatel, ['epmanus u Smno-
HHS ITO-TIPSKHEMY ITPUBSI3aHBI K (PU3HUECKHM JIeHbraM, 0ojiee TpETH IBe-
JIOB TOBOPSAT, YTO OHM BOOOIIE HE UCIIOIL3YIOT HATNYHBIE TEHBIH.

IlosiBIIeHNE YAaCTHBIX KPHIITOBAJIIOT, BEPOSTHO, OKAXKET elle OoIbIiee
BIIMSTHAC Ha TEKYIIYIO JICHS)KHYIO CUCTEeMYy B MHUpPE. BUTKOWH, BIIepBBIC
noseuBIHicsa B 2008 roay, BeI3BANl OECIIOKOWCTBO Y MPaBUTENBLCTB, ITO-
CKOJIbKY HaIlMOHAJIbHbIC (PMHAHCOBBIE OPraHbI MMPAKTHUYECKH HE KOHTPO-
JIHPYIOT BAJIOTY, KOTOpast MOJKET CTaTh CPEICTBOM ILIATEKA B HX SKOHO-
muke. [To Mepe Toro, Kak UCIIOIb30BaHNE HAIMYHBIX JCHET YMEHbIIAeTCs,
YUHOBHHUKH OITACAIOTCS, YTO KPHIITOBAIIOTHI MOT'YT BCKOPE 3arOJHUTh
o1y nycrory. Omacasch HEIIaTEXECIOCOOHOCTH OaHKOB, OCOOEHHO
B CBS3H ¢ (hMHAHCOBBIM Kpu3ucoMm 2008 roma ¥ HEBO3MOMKHOCTU Oe3-
OMacHO XPaHUTh OOraTCTBO B HAJIMYHBIX JIEHBrax, Bce OOJNbIIE U OOJbIIe
JIIOJIel UMEIOT OCHOBAHMS 00PaTUTHC K OUTKOMHY MJIM K OJHOM 13 CBOUX
MHOTOYHCIIEHHBIX TPOM3BOMHEIX. IIpaBHTEIBECTBA MOTYT B pe3yjIbTaTe
MTOTEPATH CIIOCOOHOCTH BIIMATH Ha ACHEKHYIO MAacCy B IEPBBIH pa3 ¢ TeX
0P, KaK OHM YCTaHOBHJIM MOHOITOJIMIO HA BBITYCK OAHKHOT U MOHET IIeH-
TpaJbHBIM OaHKaM.

B magexne ciaepkaTh yrpo3y, CO3JaBaeMyI0 YaCTHBIMH KPHIITOBAITIO-
TaMH, HEKOTOpPBIC CTpaHbl IMPHOEraroT K 3aKOHOAATEIbHBIM OrpaHude-
HUsM. [[pyrue ctanu gymMaTh O TOM, IPHUIILIIO JIK BPEMsi CAMUM BBITYCKATh
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KPUITOBATIOTHL. PaKTHUECKH HECKOIBKO IEHTPAIBHBIX OAaHKOB, BKITFOUAs
bank Aurnmuu u ®enepanbubiii pesepB CUIA, Hauanm uccienoBaHUs
0 TOM, BBIITYCKaTh J1 IH(poBbIe BAMIOTEL. LlenTpanbHeiii Oank I1IBerumn,
Puxkcbank, cTan u3ydaTh HEOOXOIUMOCTh CO3/IaHUS JICKTPOHHOM KPOHBI
U ee BHeApeHHs Ha TeppuTopun IBemumn.

LudpoBbie BAIOTHI, ISHCTBYIOIIME IO STHION IICHTPAILHOIO OaHKa,
MOT'YyT UMETh CEpPbE3HBbIC IOCIICICTBUS IJIsI HECKOJIbKHUX ypoBHEH. JIist
Hayajga OHH 3HAYMUTENBHO MOBBICHUIN 3(PPEKTUBHOCTh HU(PPOBBIX TPaH-
3aKkiuii. B COOTBETCTBHM C TEKyIleH CHCTEMOM IHU(POBOI IIIATEX HOJ-
JKE€H CHavaja OTIPAaBUTHCSA B YaCTHBINA OaHK, a 3aTeM MPOUTH depe3 IeH-
TpajabHbIA OaHK J0 MPHOBITHS B APYTrOi YacTHEIN OaHK. BHenpenue mud-
POBBIX IUIAT&KEH HAa ypOBHE IIEHTpPaJIbHOr0 OaHKa yCTpPaHUT
HEOOXOIMMOCTh B TPEThEH CTOPOHE — KOMMEPUECKUX OaHKaX, TEM CaMbIM
YCKOPHT BECH TIPOIECC M CHU3UT TPAH3AKITMOHHBIC U3ICPIKKH.

Takum 00pa3oMm, JeHEKHAs CHCTEMa, KOTOpash BO3HUKIIA Ha ITPOTSDKE-
HHH MHOTHX BEKOB, CETOJHS IPETepIieBacT 3HAYUTEIbHBIC M3MEHCHHUSI.
HecMmotpst Ha TO, 4TO IeHTpalbHbIE OAHKH OYIyT OCTOPOKHBI, YTOOBI HE
JlenaTh BHE3AMHBIX WM PEIIUTENBHBIX 11aroB IO JIEHEKHON Macce, MOsB-
JIEHUE KPUTITOBATIOT U HEM30SKHOCTh AITOXU OC3HATNYHBIX PACUCTOB 3a-
CTaBJIAIOT MX aanTUpoBaThcs. C TOYKU 3pEHHS aBTOPa, OJHOU 13 TIEPBHIX
CTpaH, KOTopas MOJKET JOOMTHCS ycIiexa IpU CO3JaHUM COOCTBEHHOM
nuhpOBOH BaMOTHIL, sBiIsAeTcsa Kurtail. IT0 CBSI3aHO ¢ TeM, 4TO, BO-TIep-
BBIX, MaitHepbl 13 KHuTas KOHTpOIHPYIOT 00Jiee MOJIOBUHBI MOIIHOCTEH 110
MalHUHTY TEKYIIUX MUPOBBIX KPUIITOBAIIOT, & TAKXKE C TEKYIIIUMHU TOP-
rosbeiMH BoiHamu ¢ CIITA 1 HEOOXOAMMOCTRIO YX04a B MUPOBEIX pacye-
Tax ot goimnapa CIIA. Taxxke co3ganue nupoBoi BamoTel LleHTpoban-
KoM pealtbHO B Poccuiickoit denepanun, 910 CBI3aHO C CAHKIIMOHHBIM
JABJICHUEM CO CTOPOHBI 3alaIHBIX CTPAH U HAIMYUEM NPUPOIHBIX PECyp-
COB, KOTOpPbI€ MOKHO MPOJIaBaTh 3a TaHHYIO BaJIOTY.

OmHol e M3 OCHOBHEIX ITP00IeM MU(PPOBEIX BAIOT SBISIETCS TO, KakK
00eCIeYnTh KOHTPOJIb HaJl HUMH, YTOOBI, HAaI[pIMeEp, OHH HE UCITOJIb30Ba-
JINCh B TEPPOPUCTHUECKON IEATSIHHOCTH. Tarke MmpoOaeMoi SBISETCS
TO, YTO €€ PACCMATPHBAIOT KaK MEXaHU3M JJIs CIISKYJISIIHH, OBICTPOrO 3a-
pabaThIBaHUS JICHET, Yero He ObUIO Ha HAYaJLHOM dTarle MPH CO3TaHUN
Huteprera. llenecooOpa3Ho B Hacrosiiee BpeMs OBLIO HCITONB30BAaTh
OJIOKUEH TpY 3aKIFOYSHUN CHENOK (TIOKYIKa HEIBHKUMOCTH, ITEPEBOJ
JIEHEKHBIX CPE/ICTB, CMAPT-KOHTPAKTHI U T.I1.).
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