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Lindposoi py6ab: puacko LheHTpobaHKa?

B Poccum cHoBa 0Tnoxusu 3anyck Luueoposoro pybns. O6 atom opuumansHo cooblumna rnasa baHka Poccuu
OnbBupa HabuynnuHa.

M3HauanbHo urdposoi py6nb nnaHuMposanu BBecTu ¢ 1 uona 2025 rosa, HO Tenepb TOYHOM AaTbl HET. OTOT NPOEKT,
3aJyMaHHbI Kak TpeTbs Gopma HaluMOoHasIbHOW BamtoThl — HapAdy C HaIMYHbIMKU U BE3HaTMYHBIMU AeHbramMu, —
BbI3blBaeT BCE GorbLLE CMOPOB.

Lindposoit pybnb — 310 Bantota, KOTOpyto co3aaéT v KoHTponupyeT baHk Poccun. OH ByaeT xpaHWTbea B
cneumnansHblX LMPPOBLIX KoLlenbKkax Ha nnatdopme LB, a onepauun ¢ HUM — NpoBOANTLCA Yepes TEXHOMOMMIO
GroKUEeiiH, U3BECTHYHO MO KpUNTOBasitoTam Hanoaobue BUTKOMHA. Kaxkabli rpaxaaHvH U Kakaas KOMNaHWs cMoryT
OTKPbITb TOMBKO OAWH TaKoW KOLENéK, A0CTYN K KOTOPOMy ByAeT OCYyLLEeCTBNATLCA Yepes MOOUIbHbIE NPUITOXKEHUA
6aHKOB MU UHTEPHET-BaHKMHT.

Mo Bepcum LB P®, 310 ynpocTUT nnatexu: nepesodbl B LMdPoBbIX pydnax obelyatoT caenatb 6ecnnatHbIMU, a B
OyayLiem — AoCTynHbIMKU Aaxe 6e3 uHTepHeTa. MNunoTHbIe TecTbl Hayanuck ewwé B 2023 roay: 3 oKTAGPS TOro xe
roaa undposoi pydrb onpoboBanv B MOCKOBCKOM METPO, a NEpBbIE onepaLlun ¢ peanbHbIMU KIMeHTamu
nnaHupoBanu Ha anpesnb. OaHako K okTabpro 2024 roaa LB yxe rposun wrpadamu KpyrnHeiM 6aHkam, KoTopble He
noAroToBATCA K paboTe ¢ HOBOW BantoTow K uonto 2025 roaa.

Maes 3ByunT MHOroo6eLlatoLLe: HoBas nnaTéxHan cucTema, yaoOCTBO AnA rpaxaaH, CHWXEHWE U3AEPXKEK. OnbBupa
HabuynnuHa ewé B anpene 2022 roga ysepsna ocaymy, 4To 4MdpoBoi pydnb OTKPOET NyTb K MEXAYHAPOAHbLIM
pacuyéTam v yKpenuT GUHaAHCOBYHO HE3ABMCUMOCTb CTpaHbl. OCoBEeHHO 3TO BaXKHO Ha ¢OHe caHKuuii: B 2022 rogy
Poccusa notepsana noctyn k SWIFT ana paaa 6aHkoBs, 1 uMdposan Bantota Morna Obl cTaTb arbTepHATUBON B
TOproBse C NapTHépamu, Takumn kak Kntan nnv Muama. Mo gaHHeim LB, k KoHuy 2024 roaa B TeCTUPOBaHMK
yuactsoBanu yxe 12 6aHkoB v okono 600 ¢pusnyecknx nuy, a 06bem onepaumii goctur 1,5 munnuapaa pyoénen.
Kasanocb 6bl, BCE MAET NO NnaHy — HO CPOKM CHOBA CABUratoTCA.

Mouemy? SkcnepTbl BUAAT TYT HE TONBKO TEXHUYECKUE CIIOXKHOCTH, HO U CEPbE3HbIE PUCKU. OAWH U3 MaBHbIX —
nepeToK AeHer u3 6aHKoB B LUMppoBble Kowernbku LIB. Ecnv rpaxaaHe 1 KoMnaHuu nepeseayT Tyaa oT ABYX A0
yeTbIPEX TPUNNMOHOB pybrieit (a 3To pearnbHan OLeHKa, OCHOBaHHasA Ha NporHosax aHanuTukoe PAHXuIC), 6aHkam
CTaHeT CrioxHee BblaaBaTb KpeauThl. [eHbrv yiayT us o6opoTa, CTaBKku Mo Kpeautam BblpacTyT — A0 20-25%
roAoBbIX, KaK NPeACKasbiBatoT HEKOTOPbLIE SKOHOMUCTLI. OTO yAapuT no BuaHecy 1 unoteke: B 2024 roay cpeaHaa
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CTaBKa Mo XUMULLHBIM KpeauTam yxxe npesbicuna 15%, a ¢ uuppoBbIM py6ném cuTyaumsa MOXeT yXyaAWwunTbeaA. baHky,
TepAn KITMEHTOB, NOTEPAIOT M NPUOBLIIL: MO oueHkam Accounaynn 6aHkoB Poccuu, X A0XOAbl MOTYT COKPaTUTHECA Ha
10-15% B nepBble roabl Nocne 3anycka. ECTecTBeHHO, UTO B TaKOM CUTyaLMK YacTHbIM BaHKam LMdpoBoit pybib
KpawHe HeBbIrOAEH.

KpUTHKM M3 uMcria SKOHOMUUYECKMX SKCMEPTOB MAYT AasbLUe: OHW CUMTAtOT, YTO LMPPOBOM pyOsib yrpoxaeT camom
CYTW AEHEeXHOMN cuctembl. Ecnv LIB nonyyunT nonHbIM KOHTPOb HaA KaXXAbIM KOLLENbKOM, 3TO AaCT eMy BO3MOXHOCTb
cneavTb 3a BceMu TpaH3axkumamu. B 2023 roay skoHomucT Muxaun JenarvH Hassan NpoeKT «UMHCTPYMEHTOM
TOTanbHOro HaA3opax», Npelynpeans, YTo BacTW CMOryT yCTaHaBMBaTb MMMWUTLI Ha TpaThl UK Aaxe BroKupoBaTh
cyeTa no cBoemy yCcMoTpeHUto. Takue onaceHuss He GecnouBeHHbl: B Kutae, rae uuppoBoit toaHb Tectupyetca ¢ 2020
roaa, yxxe saduKCMpoBaHbl Criyyau, Koraa rpaxaaH orpaHMyMBaniu B pacxoaax 3a «HenpasuibHoe» noBeaeHue. B
Poccuu, roe nosepue K rocy4apcTBy M Tak NOAOPBAHO, 3TO MOXET Bbl3BaTb MacCOBOE HEAOBOLCTBO.

Ewé oaHa npobnema — HesaBucumocTb LIB. Ecnun oH HAUHET HanpAMYyo ynpaBnATb LMPPOBLIMM KOLLENbKAMK, TO
MpeBpaTMTCA U3 PeryAaTopa B Urpoka Ha GUHAHCOBOM PbIHKE. OTO MOAOPBET €ro aBTOPUTET: KTO NOBEPHUT B

06 bEKTUBHOCTL Haa3opa, ecnu LIB cam KoHKypupyeT ¢ 6aHkamn? A MOHOMONM3aL s CUCTEMbl — eLLé OAMH Lar K
yassumocTu. Ecnu nnatdopma LIB pyxHeT us-3a xakepos unu c6oes (a B 2023 roay uncno kubepartak Ha poccuitckne
6aHku Bbipocno Ha 40%, no AaHHbIM «JlabopaTopun Kacnepckoro»), 3KOHOMUKa BCTaHeT. HannuHble xoTa Obl
OCTaHyTCA B KapMaHax, a LMdpoBble pyonu NpocTo UCUYESHYT.

ObLecTBeHHOE MHeHWe Toxe HeoaHo3HauHo. Onpoc BLIMOM B 2024 roay nokasan: TonbKo 25% POCCUsIH roToBbI
nonb3oBaTbCA LMpPoBLIM pybném, a 60% 6osaTcA yTeueK AaHHbIX UK orpaHUYeHnit. JTloan NPYBBLIKIW K HANMMYHBIM W1
KapTam, a HoBaA CMCTEMA KaKeTCA CITOXXHOM M HaBA3aHHOW ceepxy. Tem BpeMeHeM BU3HeC xarnyeTca Ha u3bbiTouHoe
perynupoBaHue: B okTabpe 2024 roaa PCIMIM npussan LIB cmArunts Tpe6oBaHus K GaHkam, 4ToBbl Te ycrnesnu
noAroToBUTbLCA 63 NULLHMX 3aTpar.

WUTor nevaneH: unppoBoi pybnb, 3ayMaHHbI Kak NPopbIB, PUCKyeT cTatb 00y3oi. OTcpoyKka 3anycka — nuLlib
CcMMNTOM ryBuHHBIX Npobrnem. Bmecto yao6cTBa rpaxaaHe nosyyat pocT CTaBOK U KOHTPOJTb, @ SKOHOMUKA —
HOBble NepeKockl. bes Npo3payHoCTH U peanbHOM NOMb3bl NPOEKT 06peyYéH Ha nposan. [oka oH 6osibLIe NOX0X Ha
3KCNEPUMEHT paau UMUKA, YeM Ha Liar B ByayLiee.
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