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CTouT JI1 10BEPATH PEHTHHIOBBIM ATEHTCTBAM ?

I'oToBbI Jin 3k0HOMHMYecKHe TUTaHThl, Takue Kak CIHIA u BeaukoOpuranusi yaepxarb
CBOM BBICOKHI KpeAUTHbIH pedTHHr AAA HeCMOTPS HAa CTPEMHTENbHO PACTYyIIHMH
rOCy/1apCTBEHHBIH /10JII U HEPaJ0CTHbIe MEPCNeKTUBbI U NMPOrHO3bl B OTHOLIEHHH CBOMX
IKOHOMMK?

OTH BONPOCHI YAaCTO 3ByYaT Ha IEpPBOM IOJIOCE MHOTMX TNEYaTHBIX M3JaHUN B TEUYEHUE
NOCIEAHUX MecAleB. [ MUHUCTPOB (PUHAHCOB 3TUX CTPaH U IJ1aB MPABUTEIHCTB BEPOSTHOCTD
CHWKEHHUS PEUTHHra WM MPOCTO HU3MEHEHHUS MPOrHO3a B OTHOIICHUM PEUTHHTAa CPOJHU
KOIIMapHOMY CHY. PEMTHHroBblE areHTCTBa YaCTUYHO HECYT OTBETCTBEHHOCTh 3a TEKYILUU
(UHAHCOBBIN KPU3HC, OJHAKO JIOCTATOYHO OYEBHIHO, YTO OHHU BCE €Ie OCTAIOTCS KpaiiHe
MOTYLIECTBEHHbIMU. [ moTOM, Jake celyac OHM 3aJar0T ONPEIEICHHBIM TOH B OTHOLUEHUU
TEKYIIeH TUCKYCCHH O TIEPBOMPUUMHAX (PHHAHCOBOTO KPHU3HUCA M, TEM CaMbIM, BHOBb yCHIIUBAIOT
CBOIO 3HAYUMMOCTh, coobmaer Europeanvoice. becnokolicTBa OTHOCHUTENRHO Bce OoJiee
BO3paCTAaOIIel BIACTH PEUTHHIOBBIX ar€HTCTB B INI00ATFHOM (PMHAHCOBOM MHPE CYIIECTBOBAIIN
3aJI0JITO 10 MOMEHTA Kak TpSHYJ TPOM, a TOUHEe pa3OylieBayics caM KpHU3UC. ArpeccuBHasi, HO
JOCTATOYHO YCIENIHas OM3HEeC MOJIeTh PEUTHHTOBBIX areHTCTB: MpeJiarath YUHAHCOBOMY MUPY
OTHOCUTENIbHO JelIeBble M MPOCThle HWHCTPYMEHTHI [UJIS COCTABJICHHS HEOOXOAMMOM
WH(POPMAIIMOHHON KapTUHBI JIJISl UHBECTUIIMOHHBIX BIIOKEHUH U CBSI3aHHBIX C OTHM PUCKOB — HE
TOJIBKO 3amloJIy4lyia JOBEpPHE CO CTOPOHBI HMHBECTOPOB, HO TaKXe€ MOJb3YETCS JOBEPHEM
pPEeryJIITOPOB U KOHTPOJIEPOB. Pe3ynbTaToM cTaja CIOKMBIIASICS HA JAaHHBIM MOMEHT CHCTEMa
yopaBiieHuss B OaHKOBCKOM CEKTOpPE C YCTaHaBIMBAEMBIMU OLEHKAMHU «3aCIyKUBAOLIUX
JOBEpUsD» KPEIUTHBIX areHTCTB B KAUECTBE KIIFOUYEBOTO MPUHIUIIA PETYIUPOBAHMS (PUHAHCOBOU
cuctembl. Komy 310 BeIroiHO? PasymeeTcs, caMyu peMTUHTOBBIE ar€HTCTBA TOJIBKO BBIMTPHIBAIOT
OT CIIOKMBLICHCA CHUTyallid, HO CTpPaJaeT CTa0MJIBHOCTh BCe ()MHAHCOBOW CHCTEMBI W
(GUHAHCOBBIX pPBIHKOB. "SI HE TMPOTHMB YAaCTUYHOTO AyTCOPCHHra B KPEAWUTHBIX U
WHBECTULIMOHHBIX TIpolieccax. B mpuHIMIE, UMEHHO A3TUM U 3aHUMAIOTCS PEUTHUHIOBbHIC
areHTCTBa, Be/Ib OHM SIBJISIIOTCS BHEIIHMMH PECypCcaMu, KOTOPBIM MepeaaeTcs 4acTb QyHKIUH ¢
IEJIbIO TIOBBICUTH KA4€CTBO MPOIECCOB MPOUCXOIANINX B (pruHaHCOBOM Mupe. Ho omH u3 caMbix
[JIaBHBIX YPOKOB HACTOSIEro (PMHAHCOBOTO KpH3UCAa 3aKIIOYaeTcsi B TOM, YTO OaHKUPBI U
WHBECTOPHI JIOJDKHBI 00JIee OTBETCTBEHHO MOJXOIUTh K CBOUM PEIICHUSM. DTO KpaiiHE Ba)KHO
noHATh. OCHOBHBIE UTPOKU (DUHAHCOBOTO PhIHKA, OAHKUPBI U UHBECTOPHI HE MOTYT MO3BOJIUTH
cebe IpATaThCS 3a PEIICHUsT «KOTO-HUOYIbh APYroro», JaKe B TOM CIIydae €CId TOT «KTO-TO
JIPYTOiD» MONB3YIOIIEECS MUPOBOM M3BECTHOCTHIO PEUTUHIOBOE areHTCTBO" - oTmevaeT JIroaek
Hunepwmaiiep, ObiBIuii 3amecturens ynpasistomero Czech National Bank, nupekrop Deloitte
Central Europe. Bo3M0OXHO, B CKOpOM BpPEMEHH MBI CMOXEM HAOJIOIaTh OIpPEIACICHHBIC
U3MEHEHHUsl B (UHAHCOBOM MHpE. ITOT IMpolecc OepeT CBoe Hayallo C OCO3HaHUsS TOTO (haKTa,
YTO T€, KTO yNpaBisieT (MHAHCOBBIMU pecypcamu APYTUX, MPOCTO 00s3aHbI, JeiicTBOBATh Ooliee
OTBETCTBEHHO. [Ipexkae yem paccMaTpuBaTh Oojee KECTKOE PETryIHpOBaHHE U B pe3yibTare
3TOr0 MOJEPHHU3ALINIO POJI PEUTHUHIOBBIX areHTCTB, HAM HEOOXOAMMO CEPhE3HO MPU3aTyMAaThCA
0 MOHMKCHUY UX 3HAYUMOCTH U POJTH B (DYHKIIMOHUPOBAHUHN (PMHAHCOBBIX PHIHKOB.
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