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Bomnpoc o co3nanum MeraperyiagTopa — opraia BjacTu Ha ocHoBe llenTpaabHoro GanKa,
KOTOPBbIH OyJieT OCyNIeCTB/IATh HAJI30D U PeryjiupoBanue (pUHAHCOBOI'O PbIHKA B HACTOSIIEE
BpeMs MHOT0O OOCYKJaeTcd, B TOM 4YHC/e B KPUTUYECKOM IjIaHe, W OOCYy KIeHue TaHHON
TEeMaTUKA OYJeT BeChMa aKTYaJbHO HA MPOTIKEHUU JOJITON0 BPEMEHH.

Hu na xoro He cekper, 9TO Ha dTalle CTAHOBJIEHUS MeraperyasaTop MOXKET CTOTKHYThCS
€O MHOTHMUY TPYJTHOCTSIMHU U, HABePHOE, OTHON U3 CAMBIX 3HAYUMBIX OyJIeT HeOlpeIeJIeHHOCTh
JIJIT CTPAXOBBIX OPTaHU3AINN, T KOTOPBIX METaperyasaTop CTaHeT TPeThUM KOPPEKTUPYIO-
UM opranoM. drto kacaercsd OAHKOB M HeDAHKOBCKHMX KPEJIMTHBIX OpraHu3aliuii, TO BeCbMa
CJIOKHOM 3a/1a4eit Oy 1eT OHOBPEMEHHO OCYIIEeCTBISATh KOHTPOJIb HaJl JJUKBUIHOCTHIO OAHKOB
U X pUCKAMH, & TaKKe CJIeJUTh 338 TeM, YTOObI OHU He PA30pUJINCh, I B TO YKe BpeMs OCy-
MECTBJIATh CTUMYJIUPOBAHUE PA3BUTHSA IKOHOMUKHU. C OHOM CTOPOHBI, MITATHBIE PAOOTHUKA
OPUOJU3UTEIHHO B MOJTHOM COCTaBe OCTAHYTCs, W MOTHWBAIWS TIOBBICUTCS, TaK KaK 3apa-
bornas mjiara cramer Bbinie. Ho ckopee Bcero, BOBHUKHET 1IpodJeMa BHYTPH caMoro bamnka
Poccum kak meraperysigaropa mocje o6beIMHeHHS BCEX MOAPa3/Ie/IeHuil, KazK10€e U3 KOTOPBIX
NPOSABUT KeJIAHUe B3ATh Ha ce0sl HOBbIE 0043aTeIbCTBA, YIaCTBOBATD B PErYJIMPOBAHUH JITs
yBeJIMYeHus cBoeil posiu. Pelrenue mpuHATO, OJHAKO, BO3MOXKHO, OBLIO OBI IesiecoobpasHnee
He BHOCUTH HUKAKUX U3MEHEHUH.

Brpicoka BEpOATHOCTD TOT'O, YTO CO3/laHKe IEHTPAJIU30BAHHOI'O OPIaHa He IIPUHECET 110J10-
KUATETLHOTO 3 derTa B (DUHAHCOBLI CEKTOP, HA ITAIEC CTAHOBJICHHUSA W PA3BUTHUS TPO3pad-
HOCTb U WHBECTUIMOHHAS ITPUBJIEKATE/IHHOCTh PBIHKA Oy/IeT MOTepsiHa, YTO MOBJEYET 3& CO-
6oit BBIBO KamuTasa w3 Poccun u mpuToOK ero B Apyrue cTpanbl. Ha mpakTuke IpyTrux cTpaH
MOYKHO YBHJIETH, UYTO OHHU CO3/AIOT MOITANHBIE TLIAHBI, HCKJIIOYAIONINE BEPOATHOCTH COOEB U
pucKa moTepu (PUHAHCOBBIX PECYPCOB W WHBECTOPOB, MOCJTE Yero TMOCTEMEeHHO 3aHUMAIOTCS
OCYTIEeCTBIEHHEM 3aIlTaHuPOBaHHOrO. CO37MaHne TAKOTO OpPraHa KaK Meraperyjisirtop — 3TO
3aKI0YAIONTUIT 9TAIl, KOTOPBIfI MOYKET 3aHUMATh HECKOJILKO JIeCATKOB JieT. B Hamem ciaydae
cHavaJja ObLJI BHIOPAH MEraperyisgTop, Hocje 4ero cTaj OCyIIeCTBIIThCA Ipolecc. 3apydexK-
Has MPaKTUKa MOKA3BIBAET, YTO CYIMIECTBYIOT CTPAHBI € XOPOIIO PAa3BUTHIMH (DUHAHCOBBIMU
perakavu, Hampumep, CIITA n Kurait, KoTopble BoHE 00X0AATCs 63 Meraperyasiropa.

Ouenb WHTEpPECEH BBIOODP MEraperyJisiropa, BeJb OOJBITHHCTBO CTPaH, BHIOPABIIUX HA
pPOJIb Meraperyjisgropa MeHTpaabHble DAHKH — 3TO CTPAHBI C MaJbIMHU PHIHKAMHU, W TaKO
BBIOOP HebOe3ocHOBaTeieH. s BeiOOpa dyHIaMeHTa Meraperyasropa TakzKe JTOJKHbBI M0JI-
XOIUTh YKOHOMUYECKHEe YCJIOBUS CTPAHBI HJIM UMeThCAd KaKHe-TO OIpe/leJIeHHbIe MTPUYNHHI.
Hampuwmep, B Cunrarmype B poJid MeraperyasaTopa BHICTYIaeT NeHTPATbHBIN OAHK, TOCKOTBKY
BayKHOE 3HAYEHHe B 9TON cTpaHe uMeer UCJIAMCKHII OAHKHMHI, [PEBPAINAIONNNA HAIMOHAb-
Hble KOMMepUYecKkrne DaHKU MPAKTUIeCKH B mHBecTHIMOHHBIE (ponabl. Kak mpenacrasisercs,
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CuHramyp uMeeT Upe3BbIYaiiHyIo CTeleHb 3aBHCHMOCTU (PUHAHCOBOTO PBHIHKA U YKOHOMUKHI
OT TPAHCHAIIMOHAJBbHBIX MOTOKOB KAINTAJIA.

IToka €JI0KHO CKa3aTh, KAKOE BO3MIEHCTBHE OKayKeT IEeHTPAIN30BAHHBIN MeraperyasaTop.
B 1r006oM ciydae co3maHne TAKOTO OpraHa JIOXKHO KapAWHAJIBLHO MOBIMSATH HA yIKe CyIIe-
cTBylonuii mporecc. [Ipeacrapiasercs, 4To MeraperyasaTop OyIeT 3a/eificTBOBaH He TOJIBKO
B KOHTpOJIE HAJI JIeATeIbHOCTHIO (DHHAHCOBOIO PBIHKA, HO M 3aiiMeTcs ero coBEpIIEeHCTBO-
BaHHeM. BBICOKA BEPOSTHOCTH TOIO, 9TO 3TO OyaeT HEBO3MOXKHO, IIOTOMY YTO B Pe3y/ibrare
obwbenuenns B banke Poccun MHOXKecTBa 10jipas;/iesieHnil 00be TUHUTCS TaKKe MHOYKECTBO
334, 9TO NPHUBEJIET K PA3ZPO3HEHHOCTSAM B IEIAX W MOJUTHKH. Ha Tiedn MeraperyasTopa
OyIeT BO3JIOXKEHA OTBETCTBEHHOCTH 3a POCT YKOHOMHUKHU B CTpaHe, a Takxke 3a obecredeHue
HEHOBOI CTAOMILHOCTH Ha (PMHAHCOBBIX PBIHKAX, & 9TO COBCEM pa3HbIe TN,

Taxkum 00pa3oM, IMpexkie BCEro, Hy?KHO Y€TKO M TOYHO OHPEAEINTb, YTO MbI XOTHM OT
¢dpuHAHCOBOrO phIHKA. BO3MOXKHO, TpOoM30ii1eT pe3Koe yBeJndeHne HarPpy3KH, KaK Ha OpraH
Ha/J30pa, TaK W Ha ITOJHAI30PHBIE OPTAHU3AINH, YTO MOYKET OTPHIATEIBHO CKA3aThCsA Ha
GYHKIIMOHIPOBAHUHN METrapery/isaTopa, 0COOeHHO Ha dTame ctanopjeHus. O0be uHeHne Beex
dbyHKIHMI (puHAHCOBOrO HaA30pa U (POPMHUPOBAHKE TAKOTO OpPraHa He IO3BOJUT MOCYAaPCTBY
ooee 3pHEKTHBHO CAEIUTH 3a COCTOSHUEM PBIHKA W HMPOBOJUTH CBOIO MOJUTHKY. DTO, B
CBOIO OYepPeib, CAEIAET PHIHOK 00JIee YSI3BIMbBIM M MOYKET CIIOCOOCTBOBATH OTTOKY M3 CTPAHBI
JIEHEKHBIX CPEJICTB.

CyimecTByeT BhICOKas BEPOATHOCTD TOI'0, UTO BOBHUKHET KOH(DJIMKT nunTepecos. Co3tanue
Meraperyjsitopa MOXKeT HPUBECTH K ToMy, uTo Bank Poccun Hauner MpUHUMATH ydacTue B
JeATeIbHOCTH PeabHOTO CEKTOpa IKOHOMHUKHU. Bo3pacTter napiaenune Ha llenrpasabubiit Bank,
OH Oy/eT BBIHY?KJEH BBIAEISITH JOIOJHUTEIbHbIE JE€HEKHBIE CPEJICTBA Ha CTHMYJIHPOBAHHE
1 Pa3BUTHE SKOHOMHKH.
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