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TPAMII

Ota I71aBa LeJIMKOM HalMCcaHa JyIsd BTOPOro n3aHus KHUrH. HecMotpst
Ha TO YTO OHA MOCBSIIEHA OAHOMY KOHKPETHOMY MOIUTUYECKOMY COOBI-
THIO MOCJEIHUX JIET U B TOM CMBICTIC MPUHIUI €€ TTOCTPOCHHSI CHIIBHO
OTJIIMYAETCS OT MPUHIIUIA TTOCTPOCHUS MPEABLAYIIHX TJ1aB, 51 PELINI BCE
e TPEACTaBUTh YNTATEIIO CBOM pa3MbIIIICHUS o0 peHomeHe JloHanbna
Tpammna B IIeTOCTHOM BHE€ BMECTO TOTO, YTOOHBI IIepepadaThIBaTh KHUTY,
BHOCSI MHOT'OUMCJIEHHBIE TIPABKU B pa3HbIe €€ MeCTa U IyTas yuTaress,
JKEJIAIOIIero cpa3zy YBUJIETh BCE aBTOPCKHE JonojHeHus. Jlaxxe Ha3BaHue
9TOM IJ1aBbl, HA TIEPBbIN B3NS/, CUJILHO OTJIMYAETCs OT Ha3BaHUM NPe/Ibl-
nymux rmas. Ho nocsiiena ona He TpaMity Kak 4eJIOBEKY U IMPE3UICHTY,
a, ckopee, Tpamimy Kak sIBIEHUIO B COBPEMEHHOM MOTUTHKE, HATJISIHO Jie-
MOHCTPHUPYIOIIEMY T€ HOBbIE MPOIIECCHI, KOTOPBIE PaHbIIIe MPUXOAUIOCH
00CyX1aTh IPEUMYIIECTBEHHO TEOPETUUECKH, HE UMes Mepe coO0oi Ha-
IS IHOTO npuMepa. JlaHHas I1aBa UMEET TECHYIO CBA3b C EPBOMA, BTOPOI
u nisitoil. brarogapst npuxoay Tpamiia HEKOTOpbIE MO PA3MBILIIECHUS, KO-
TOpBIC PaHbLIIe OB JIUIIb THIIOTE3aMH, IOy YN, KaK TeTeph MPEICTaB-
JISIETCSI, BECbMa CEpbe3HOe MOATBEpKAeHHE. M 0CO3HATH ITO Jerde, eciu
B3IVISTHYTh KOMILIEKCHO Ha TO, uTo mpoucxoaut ceroaus B CIIIA, a Taxxe
Ha HEKOTOpbIe BaKHbIE MTPOLIECCHI, poTeKatoue B EBporie, HO cxoaHbie
O CBOEH CYTHU ¢ AMEPUKAHCKHUMU.

BUTKOMWH U ITUKETTHU

3a "eThIpe roa, MPOIIeANIne C MOMEHTA BBIXO/Ia IEPBOTO U3JaHUs
9TO KHUTH, B MHPE ITPOUCXOMIIN OTIPE/IeIeHHbIE N3MEeHEHHsI. MOXHO, Ha-
BEPHOE, BBIJICIUTh TPU BKHBIX COOBITHS, UMEIOIIMX HEMOCPEICTBEHHOE
OTHOIIIEHHE K TTpo0IeMaM, KOTOPbIE 5 3/IeCh aHATU3HPY10. JIIOOOTBITHO,
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9TO BCE 3TU COOBITHS IIPOU3OIILIN B PA3HBIX cepax: MOIUTUKE, IKOHOMH-
Ke 1 Hayke. Bo-niepBrix, B 2016 romy Ha npe3uaeHTCKuX Beioopax B CLLIA
nobeami Jonansg Tpami, 4To ObLTO BOCIPUHSATO MHOTHUMHU KaK paJilKalib-
HOE M JaXKe NIOKUPYIolee U3MEHEHUE B aMEPUKAHCKOHM MOTUTHYECKON
KU3HU. BO-BTOPBIX, BCe O0Jiee MHTEHCUBHO CTANI0 OOCYKAAThCs pacipo-
CTpaHEHHUE KPUTITOBAITIOT — U B YACTHOCTH, OMTKOWHA, MPUYEM MHOTTIA
BBICKa3bIBaJIOCh MHEHHE, YTO €T0 MOSIBICHUE PAJNKAIBHO TIEpeBepHET (-
HaHCHI U JJa’K€ MOJUTHUKY. B-TpeThuX, 3HAYNTENbHBIN U BBIXOAIINM Ja-
JIEKO 32 MpeJIelibl HAyYHOTO MUPa MHTEPEC K KHUTe (PaHITy3CKOTO aBTOpa
Tomaca [Mukertn «Kamuran B XXI Beke» chopMupoBal mpencTaBiIcHue
0 BO3MOKHOM JIEBOM IIOBOPOTE, 3aBEPILAIOIIEM IIIOXY TaK Ha3bIBaeMOM
HeonmbepaibHOI peBomonnd. M3 3TUX Tpex COOBITHI MepBoe SABISIET-
Csl M0-HACTOSIIIEMY Ba)KHBIM M HYK/IAa€TCS B CEPbE3HOM OlLIEHKE, KOTOPO
1 OyJeT MOCBsIIIeHA TPAKTHYECKH BCs 3Ta I1aBa. Bropoe coOwITHe TpH-
BJICKAcT OOJIBIIOC BHUMAHHE JIFONICH, HHTEPECYIONIUXCS IKOHOMUKOU, HO
MOKa He OKa3bIBACT BO3ACUCTBUS Ha (HOPMUPOBAHUE KITFOUEBBIX TCHICH-
unit XXI Beka. A TpeThe, IymMaeTcsi, HECKOIbKO IEPEOLIEHEHO, U AKUOTaK,
C HUM CBSI3aHHBIN, TOCTETICHHO COMICT Ha HET.

I[Be nmUuUubI 3a NATHO MAJIJIMOHOB 10/1J1apoOB

[TosiBiienne OUTKOMHA M IPYTUX KPHUIITOBATIOT BBI3BAHO peasibHO Cy-
IeCTBYIOLIEH MPoOIeMoii HeHaIe)KHOCTH JACHET U TeX (PMHAHCOBBIX MH-
CTUTYTOB, KOTOphIE ¢ HUMH padoratoT. Mbl B Poccun, K coxajieHUIo,
MMeeM NeYalIbHBIN OIBIT, IOMOT A0 JIETKO ITOHSTh, TI0YeMy OMTKOWH
BBIIVISITUT CTOJb IPUBJIEKATEIBHO.

Bo-niepBhix, ceifuac, Kak ¥ B MPOILIOM, CyIIIECTBYeT MpodiemMa yCKo-
PEHHOH JIEHEe)KHOH dIMHUCCHH, KOTOpYIo LleHTpanbHbIi OaHK MOXKET OCYy-
MIECTBIATH AJIS1 CTUMYIHPOBAHUS YKOHOMUYECKOTO POCTa MIIH IS Kpe-
JUTOBAHMS MPABUTEIHCTBA, HECTIOCOOHOTO CBECTH KOHIBI ¢ KOHIAMHU
B Oropkete. CTpemiieHne peInTh 3TH 3a/1a4H Ha JieJie 4acTo 000padnBaeT-
cs yBeIM4eHHeM TeMnoB HH(snuu. Taknum 00pa3om, JEeHI'H 00eCIIeH -
BAIOTCS, COEPENKEHNUS MPAKTHIECKH NCUE3at0T. MBI CTAIKWBAINCH C 9TOH
npoOiiemoii B 1990-e ronel, 1a ¥ B HeTaBHEM HpOoIIoM HHIAHA (TyCTh
HE CIIMIIKOM OOJIbIast) Cheaaja 4acTh CPE/ICTB, Pa3MEIICHHBIX B OaHKax
T10/1 HEBBICOKHH ITPOIICHT.

Bo-BTOpHBIX, 0aHKH, KOTOpBIE 00CIIAIOT BBICOKUIT TIPOLICHT, MOT'YT OKa-
3aTbCsl HEHAASKHBIMH M HICUE3HYTh BMECTE C A€HbraMU KJINEHTOB. Takoro
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poja mpodIeMsbl cymiecTBoBaIu B 1990-¢ rofpl 1 COXPAHSIIOTCS IO Cei
nenb. [lepenaBast cBou JeHbI'M OaHKY, MBI Ha BPEMS paccTaeMcsi ¢ HUMH,
OCHOBBIBasICh Ha JIOBEPUH K ATOMY (DMHAHCOBOMY MHCTHTYTY. Ho y Hac
HET, YBBI, ONTUMAJIbHOIO MEXaHU3Ma ONpPEIEICHUS TOTO0, 3aCTyKUBACT JIU
TOT WJIU MHOW OaHK Halero goBepus. bonee Toro, B KpU3NCHON CUTYaIUH
MOX€ET BO3HUKHYTb MaHHUKA, pa3pyllaroiias BCl0 0AaHKOBCKYIO CUCTEMY.
Ecny KIMEeHTHI B MAaCCOBOM MOPSIIKE U3BIMAIOT CBOM JIEHBI'H, TIEpeCcTaBast
JIOBEpATh (PMHAHCOBBIM MHCTUTYTaM, TO CEPbE3HbIE MPOOIIEMBI TOSBSITCS
Jla’Ke y CaMbIX HAJIEKHBIX U3 HUX.

KpunToBamioTsl, Kak yTBEpKJAlOT UX CTOPOHHUKH, CIIOCOOHBI pe-
MIATH TPOOIEMy JOBEpPHs, TIOCKOIBKY OMTKOMH 1 €T0 «OpaThs» HE CBs3a-
HBI HU C TOCY/IapCTBOM!, HU ¢ GaHKaMU. DTH IEHBTH B H3BECTHOM CMBICIIE
AQHAJIOTWYHBI OJIArOPOHBIM MeTallIlaM, HCIOIb30BABIIUMCS IS YeKaH-
KH MOHET B fajiekoM mponuiom. OHu He co3natorces Hu LleHTpobankoM,
HU [IPaBUTEIHCTBOM, H KOMMEPYECKHMHU OaHKaMu. 11X MOYKHO 10OBIBaTh
(MalfHUTB), HCTIOJIB3YS KOMITbIOTEpHBIE MOITHOCTH?. [Ipudem ToT, K10 00-
nafaeT OUTKOMHOM, TOTy4aeT BO3MOKHOCTb COBEpPIIATh CAEIKY, MUHYS
0aHKHU KaK pacueTHbIe y3/1bl. BUTKOMH He 3aBUCAET HU Y KAKOTO TOCPETHH-
Ka, TIepexo/Isl cpa3y e OT MOKyIaTess K IPOAaBILy.

bnaronapst 5TUM CBOMM CBOMcTBaM OMTKOMH MHOTUMH PacLiCHUBAETCS
KaK BaJIFOTa Oy/yIIero, CriocoOHas Bcepbe3 NOTECHUTH PUBBIYHBIC JICHb-
ru. He ciryqaifHo Kypc OMTKOMHA CTall pe3KO PAacTH BCKOPE MOCIE €ro IMo-
SBJICHNA Ha cBeT. M3BecTeH ciydail, KOTaa OMH YeJIOBEK KYITHII 33 OUT-
KoWHBI ABe TUIIE B 2010 romy, HO eciii ObI OH TOTJIa «IIOTOJIOAA ACHEK
¥ COKOHOMMII KPUIITOBATIOTY, TO yke B 2014 roy MoT ObI 0OMEHSTH HMEB-
LIYIOCSl y HETO CyMMY Ha IISITh MUJUIMOHOB AoiIapoB [Bunes, Keiicu 2017:
111-112].

! BriepBble BOIPOC O YaCTHBIX JICHbrax (00 OTMEHE roCyapCTBEHHOW MOHOIIOINN
Ha YMHCCHIO) TOCTaBUII B CBOE BPEM ellle HOOEIeBCKUIA Jlaypear 1o skoHoMuke Opu-
pux ¢on Xaiiek [Xaiiex 1996], Ho, KOHEYHO, OH HE MOT TOT1a TOBOPUTH 00 UCIIOIB30Ba-
HHUY COBPEMEHHBIX TEXHOJIOTUH, MO3BOJIAIOMNX 000MTHCE HE TONBKO O€3 TrocyapcTBa,
HO 1 6e3 6aHKOB.

2 BMECTO CTPOMTEJIBCTBA LIAXT M IIPOMBIBKH 30JI0TOTO TeCKa (HCIOIb30BaBIINXCS
B TIPOIIJIOM) IPH COBPEMEHHOM MAafHUHTE HEOOXOAMMO PellaTh CIOXKHBIE 3aJa4H, TPe-
OyIolINe «HABOPOUCHHOI» KOMIIBIOTEPHOH TEXHHKH M OOJIBIIMX 3aTpaT Ha AJIEKTPO-
sHepruto. [logpoOHee 0 TEXHOIOTWH, JeXKalled B OCHOBE KPUNTOBAIIOT, cM. [Tam-
ckort JI., Tarckort A. 2017].
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Cripoc Ha OUTKOMHBI PE3KO BO3POC B CBSI3U C KPU3UCOM KHIIPCKHUX
6ankoB B 2013 romy. Torna BOSHHUKIIO OITaCEHHUE, YTO ITPABUTEIHCTBO KOH-
¢uckyer yacTh JeKalnmx B OaHKax JEHEr paJyu criaceHus: 0aHKOBCKOH
CUCTEMBI B I1eIoM. HeynuBUTENnbHO, YTO OM3HEC 3alyMalcs O TOM, KaK
pa3mMeraTs coepexeHus Tak, YT00bl OHU BOOOIIE He ObIIIM AOCTYIHBI HU-
KakUM BiacTsaM. « Kunpckuit Kpusuc crpoBoIpoBa MaHUYECKYIO KOH-
BEPTALMIO JIEHET B OMTKOMHBI, KOTOPbIE OTHBIHE PACCMAaTPUBAINCH KAK
Oe3omacHas raBaHb OT BO3MO)KHOI KOH()MCKAIlMN aKTHBOB NPaBUTEIIb-
CTBOM B JIt000# ToUKe 3eMHOTO Imapay [ Tam xe: 150].

Kakoe-To BpeMs ka3anock, 4TO OUTKOMH OyAeT pacTH MMOCTOSHHO, IT0-
CKOJIBKY IPAKTUYECKU HE UIMEET HEJJOCTATKOB. BO3HUKIIO aXke HEUTO BPO-
JIe PeITUTHO3HOTO JBM)KEHUS, «COOPBI €ro NPHUBEP)KEHIEB HAITOMHHAIOT
KOJUIEKTHBHBIE MOJICHUSI B HEKOTOPBIX LEepkBsax» [Tam xke: 23]. OnHako,
JIOCTUTHYB MakcuMyMa K KoHIty 2017 roya, ONTKOMH 3aTeM PE3KO yIail.
KpunroBantora npu 3ToM He Mcyessa U3 000poTa U He MOJTyqHiIa pemny-
Tanuy (UHAHCOBOW MUPaMUAbl. BUTKOMH )KMB ¥ CTOUT HAMHOTO JOPOXKE,
YeM B [IEPBOE BPEMsI ITOCIIE CBOET0 poxkaeHHs. Ho B aHHBIN MOMEHT OH
HalOMUHAET HE CTOJIBKO NaHALIEI0, CIIOCOOHYI0 B OnnKaiiieil mepcrekTu-
BE PEIIUTh BCE NMPOOIEMBI 10BEPHS K JEHbIaM, CKOJIBKO €Ile OJUH (Haps-
JIy €O MHOTUMH JIpyTUMH) HHCTPYMEHT JJIsI BIIOXKEHHSI CPEJICTB Ha (pUHAH-
COBOM pBIHKE. KpHUIITOBATIOTHI BOJIATHIIBHBI, KaK M BCE JIPYTHE BaJIOTHI,
U 3TO 03HAYAET, YTO JOBEPHE K HUM TO PACTET, TO MAJAET B 3aBUCUMOCTH OT
MHOKECTBA Pa3HbIX (DaKTOPOB.

Kak cnpaBe/yinBO OTMEUAIOT UCCIEN0BATENN, «HET HUKAKUX COMHE-
HUH B TOM, YTO KPHUIITOBAJIIOTA CIIOCOOHA CTaTh MPOPBIBOM B 00IACTH TEX-
Hojioruil. <...> Eciin KpunToBaat0Ta COBEPIIUT TAaKOH MPOPHIB, IPHU3HA-
KM 3TOTO Cpa3y CTaHYyT 3aMeTHbI. HeMeuIeHHO HauHyTCSl HOJIUTHYECKUE
MOTPACEHHS, TOCKOJIBKY MHUJUTHOHBI JIIO/IeH, 3apadaThIBalOINX Ha )KU3Hb
Onaronaps crapoil GUHAHCOBOW cHCTEMeE, TOYYBCTBYIOT, YTO MX JOXOIbI
oKazaluch nmoJ1 yrpo3oit» [Tam xe: 19]. OnHako B JaHHBINM MOMEHT 10100~
HBIX MOTPSICEHUI MBI He HabmrogaeM. 1 HeT moka J0CTaTOYHBIX OCHOBA-
HUH M0J1ararh, YT0 TEXHOJIOTUH JeHCTBUTENBHO 00ecIedaT KPUITOBAIIO-
TaM Takoe Oymyiiee, IpH KOTOPOM OHM Ha9dHYT JOMHHHUPOBATh. PazBuTne
TEXHOJIOTUH Ha MEPCIEKTUBY MIPEICKA3bIBATh JOBOJIBHO TPYJIHO, a B 1aH-
HOM ClIy4ae, IyMaeTcs, peacKa3aHus BOOOIe HeBO3MOKHEL [loaTomy
B PaMKax 3TOM KHUTH, [JIE MbI BEJIEM P€Ub O JOBOJILHO YETKO HAMETUBIIINX-
cs reaneHnmax XXI Beka, 6oree monpoOHBII pa3roBop 0 OUTKOMHE BECTH
HET CMBICIIA.



