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M. BprormaH:

Bcem pobpoe ytpo! Utak, B 11:30 HayHyTCsa OpyrMe MeponpusaTus, Tak 4To
Aasavite NpUCTynuMm, 4Tobbl Y Hac ycnena CroXUTbCHA XOopollas MHTEHCUBHAas
ANCKYCCUSA.

FoBopuTb 0 HGaHKOBCKOM cekTope B Poccum oveHb MHTEpPEecHO, MOTOMY YTO OH
nepexumBaeT cepbesHenmne mameHeHund. S NOMHI0, Kak BrepBble npuexan B
Poccuto paboTtatb NOCTOsIHHbIM KoppecnoHaeHToM B MockBe. B To Bpems B
cTpaHe 6bino okono 1 500 6aHKoB, a cenvac octanacb, HaBEPHOE, TONbKO TPETb.
Torga B HOBOCTSIX YaCTO ynoMuHanucb gomHaHcosble nupamuabl Bpoge « MMMy,
CerogHs UX CMEHUNN YepHble NUMY3uMHbl C HOMepaMn 777, HO MHOrMe unu, no
KpanHen mepe, HeKOTopble poccumnckne GaHku BbIWNK B nugepbl. PaHblle, korga
npuxogunocb MATNM B BGaHK, 3TO 6bLINIO BCe paBHO YTO MATM B BELOMCTBO Ha
NpueM K YMHOBHUKY, a ceryvac 3To OPYron, COBPEMEHHbIA MUP C TEPMUHANamMn u
MeHeLXepamu.

Mpegnarato ob6cyanTb, Ha KAKOM YPOBHE U B KaKOW CUTyaLMn HaxXo4UTCs cenvac
OaHkoBCkM cekTop Poccmnm u  3KOHOMMKA CTpaHbl, a Takke B KaKoOM
HanpasfieHUN OHU Pa3BUBAKOTCHA. Y HAc eCTb OeBATb naHenucrtoB. HadyHem co
«B3rNsga W3BHE» W MepengemM K TeM WUrpokam, KOTOpble HenocpenCcTBEHHO
paboTaloT Ha 3TOM pbiHKe. [JaBante gagum crnoso EkatepuHe TpodmmoBon,
chief executive officer of the analytical rating agency, what is new for me and
new for Russia. JIn4HO 4 nocne kpusmca B AMepuke cTan HaMHOMo MeHblue
A0BEPSATb PENTUMHIOBBIM areHTCTBam, HO 3TO HOBOE PEUTUHIOBOE areHTCTBO, U
MeHsi WHTepecyeT, kak Bbl, rocnoxa TpodumoBa, BuOUTE COCTOSAHWE

poccunckoro 6aHKoBCKOro cektopa. Npowy Bac!

E. Tpodumona:
bonbwoe cnacnbo! A npeactaBnsAld HOBOE AHanNUTMYECKOE KpeauTHoe
PENTUHrOBOE areHTCTBO, cokpawleHHo AKPA. OauH mn3 BaxHenwmnx ¢OOKycOB

Halero aHanu3a — 3TO MMEHHO OBaHKOBCKUM CEKTOP, (PMHAHCOBbLIN CEKTOP



3KOHOMUKN. Kak Bbl coBeplleHHO npaBUIIbHO CcKasanu, OH NpoLoSKaeT
nepexuBatb Cepbes3Hble TpaHCchopMauunm, OYeHb CUMbHO MEHSIeTCH, HO
X0Tenocb Obl FOBOPUTL O NepPCrnekTMBe Ha bnuxanwmne nsate net. MoxeT 6biTb,
He CTOUT genaTb aKUeHT Ha CPOoKe MMEHHO B MATb fleT, HO MHe KaXeTcs, YTo
€CN1 Mbl XOTUM OTOWTM OT TOr0 MHEPLIMOHHOIO Pa3BUTUS, KOTOPOE Habnaaem B
poccunckon BGaHKOBCKOM CUCTEME BCe rnocregHee Bpemsi, To B Gnvkanwme
yeTblpe-NATb NET, TO eCTb B CPEAHECPOYHON NepcnekTuee, B HEW NoTpedyroTca
OYeHb CepbesHble, TMYOUHHbIE W3MEHEHUs] — YXe He 3BOSOLMOHHOMo, a
PEBOSIIOLMOHHOIO Xapakrtepa. 'ocygapCTBO M 4acTHble COBCTBEHHUKU LOSMKHbI
OyayT NPUHATb NPUHLMMNNANBHO BaXKHble PELLUEHNS O TOM, HACKOSNIbKO OHU CMOTYT
B OanbHenwemM noanepXusaTb CBOM OGaHKOBCKME CTPYKTypbl. Bo3amMoxHO, Bce-
Takn Heob6xoaMmo roBopuTb 06 akTMBM3aLMM NPOLECCOB 06 beANHEHUN, CITUSHUI
N nornoweHnn, ob yckopeHun npouecca yxoda UrpokoB C pbiHKa. be3 aTtoro
OyOoeT CnoXHO OOCTMYb KaKMX-TO CYLLECTBEHHbIX M3MEHEHWA B BGaHKOBCKOWM
cucrteme.

Mo oueHkam AKPA, npu TekywemM WHEPUMOHHOM CLEeHapun pasBuUTUSA
OaHKOBCKOW cuCTEMbl B Onmxanlime HEeCKONbKO NeT ypoBeHb BO3BpaTa Ha
Kanutan B 6aHKOBCKOM cucteme He npesBbicuT 1%. Kasanocb 6bl, N0 cpaBHEHUIO
c EBponon aTo BbINMAANT OYeHb Hennoxo: n B Poccuun, n B EBpone nokasartenu
peHTabenbHOCTN HaxoaaTcsa Ha GecnpeuedeHTHO HU3KUX YpoBHAX. OOHAKo He
CTOUT 3a0bbIBaTb, YTO Yy HAC COBEPLUEHHO ApYyrine YPOBHU pucka.

Mo Hawwmm NporHo3am, exerogHasi COBOKYNHasi Npubbib GaHKOBCKOW CUCTEMDI
He npeBbicnT 600—700 mMunnuapgoB pybnen, NnpudemM NPOrHO3 Ha 3TOT rof He
npesbIaeT nnaHky npumepHo B 400—450 munnmapgoB. M xoTs nokasaTtenu
NepBOro KBapTana B pa3bl NpeBbILLAT NokasaTenu npoLunoro roga, hakrmyecku
NpUObLINBLHOCTL B 6AaHKOBCKOWM cCUCTEME obecneymBaeTcs OYEeHb OrpaHUYeHHbIM
KONMYeCcTBOM UrpokoB. Banosyk npubbinb B 6aHKOBCKOM CUCTEME BO MHOIMOM

dopmupyeT, B HacTHoCTU, COepbaHK.



Cutyaumns cama no cebe HeycTonumasi, ee HeobxoaumMo MeHsTb. JInbo oHa
OyOoeT MeHATbCA 3BOMIOLUMOHHBIM MyTEM, YTO NOBIEYET 3a cobor npobnembl u
noTepu ANs MHBECTOPOB, NMOO 6aHKN U cOBCTBEHHUKN AOMKHbI B KOHLIE KOHLOB
AOroBOPUTLCA.

CerogHsa abCconTHO HEBO3MOXHO npodaTtb MO TEM YPOBHAM OXWOAEMbIX
MyNbTUMNANKATOPOB, KOTOpble A0 CUX MNOp 3anpawuBaloT COBCTBEHHUKM,
NamMaTys, MOXET ObiTb, O HEKMX XOpowuMxX BpemeHax. [loaTomy cnoxunacb
naTtoBasi CUTyaums.

MHorne paccmaTpuBaloT OaHKOBCKMMA CEKTOP KakK BO3MOXHbIA ApanBep
MaKpO3KOHOMUYECKOrO pocTa. A He pasgendto aTy no3vumio. A He BUXY
NPeAnocLINIOK, CWUM, BO3MOXHOCTEN pekanutTanuaumpoBaTbcsa B 6GaHKOBCKOM
cuctemMe. XoTa B NPOLUNIOM rogy Kanutan AeUCTBUTENbHO 3HAYUTENBHO BbIPOC,
BO MHOroOM 9370 cybopauHupoBaHHble KpeauTbl. baHkoBckas cuctema
NPOAOIIKAEeT KOHLUEHTPUPOBATLCA Ha KPYMHbIX CTPYKTypax, HO TFOBOPUTb O
CYyLLLECTBEHHON KOHCOoNMAaaumm B 6aHKOBCKON CUCTEME BCE-Taku HE NPUXOANTCS.

Bbl ynomsiHynn, 4To KOnM4ecTBO GaHKOB COKpalLlaeTCs, HO KOSNIMYECTBEHHblEe
N3MEHEHNSI — 3TO He KauyeCTBeHHble n3MeHeHuns. Ecnu otcnexunsaTb No AONAM
PblHKA, TO CYLUEeCTBEHHbIX U3MEHEHUI HE MPOUCXOAUT, npucoeanHeHne GaHKoB
3a4acTylo maeT no npoueaype caHauuun. CKOMbKO elle npuaeTcs Bbluvwatb —
910 6onbwon Bonpoc. Kasanocb 6bl, yKpynHeHMe O6aHKOB MOBbILIAET WX
YCTONYMBOCTb K KPEAUTHBbIM pUCKaM, HO T€ MeXaHM3Mbl, KOTOpPble A0SMKHbI ObInK
Obl paboTaTb B 6HaHKOBCKOW CUCTEMeE, MoKa elle HeJoCTaTOYHO BbICTPOEHbI, a
3TO MMEHHO nepepacnpegeneHne puUcCkoB MO CUCTeEMe, BCE, 4YTO KacaeTcs
CEeKblopUTU3aLuMM, CUHANLUMPOBAHHOIO KpeauToBaHuA. 3akoHogaTenbHasi 6asa
co3paeTcs, Ho paboTaeT noka HegoCTaTOYHO 3(PPEKTUBHO.

UToObl He OTHMMaTbL xNeb y Apyrnx cnukepos, s He Byay roeBopuTb 060 BCEM,
YTO MPOUCXOAUT. A NUWb NonbiTanacb 0603Ha4YUTL HeKoTopble npobnembl. A
NOHMMal0, YTO cenyac yTpO, CBETUT COSHLUE, U y BCEX, HaAewCb, Xopoluee

HacTpoeHne, ocoBeHHO Mocne BYepalLHe BeYepHeW nporpaMmbl, MO3TOMY He



xoTenocb Obl 3agaBaTb OMCKYCCUW HeraTUBHbIN TOH. Hagewcb, Y4TO KTO-TO U3
CMMKEPOB MHE BO3pa3uT.

Kak Bbl n ckasanu, a9 npeacraBnsald pPenTUHIoBOe areHTCTBO, HO BCS MOS
npodeccruoHanbHasa kapbepa cBsdaHa ¢ 6aHkaMu (9 HaumMHana Kak 6aHKOBCKUM
aHanuTUK), U, Ha MOW B3rNs4, €cnvM He bpaTb B pacyeT camble KPU3UCHbIE
nepuoabl, TO, YTO cenvac NPOUCXOAUT, — 3TO OAUH U3 CaMbIX CEPbE3HbLIX W
CNOXHbIX CcTpaTermyecknx npobnemHbix a3TanoB. CerogHAWwHAs cuTyaums
TpebyeT He npoCTO 3alMUTHOM CcTpaTerMm W 3aWUTHOM peakumn, a
NepeocMbICNEHNsT  TOro, Kak BbiCTpamBaeTca  OaHKOBCKMM  OM3HEC m
B3aMMOOTHOLLUEHNSA COBCTBEHHMKOB C MeHemKMeHToM. [lepen 6GaHKOBCKMM

COOOLLIECTBOM CTOUT BbIOOP, KOTOPbLIA HUKOrAA eLle He CTOsIN Tak OCTpO.

M. BprormaH:

bonbwoe cnacnbo 3a Bawe BbicTynneHne. Tenepb gagum  CrNoBO
rocygapCTBEHHOMY  WUrPOKY, 3aMecTUTENlo  MUHUCTpa duHaHcoB. [Jobpo
noxanosaTtb, Anekcen Mowucees!

A xoten 6bl 3agatb Bam Takon Bonpoc. Ha pamku BO3MOXHOCTEN POCCUMCKOro
©aHKOBCKOro CeKTopa CeEpPbE3HO BIMSAOT PMHAHCOBbIE CaHKUuK npoTtmB Poccuwm,
BHELLHWE 3aMMCTBOBaHMSA ynanu novtu Ha TpeTb. Kak Bbl oueHuBaeTe 3Ty
cutyaumo? Ectb N Hagexaa, YTo B POCCUMACKUA (DUHAHCOBBLIA CEKTOP NpuayT

apyrue urpoku, Hanpumep ns Kntaa? lNoxanymcral!

A. Moucees:

Bonbwoe cnacubo. [ns Hayana g xoTen Obl HEMHOrO pPasBuUTb TEMY, KOTOPYHO
3aTtpoHyna EkaTtepuHa. Y Hac c¢ EkaTepnHoM 3a p[ecATb JNeT CrioXunach
NpaKkTUYEeCKM Tpaguums: Mbl NOCTOSSHHO BEOEM TEOPETUYECKNE CMOPbI O CTENEHN
neccummama B OaHKOBCKOM cucteme. A Bcerga roBopus, YTO HE BCE Tak MNIoxo,
Kak yTBepxaaeT EkaTepuHa, HO, C APYron CTOPOHbI, 1 OMEeHb pag, YTO B CBOMUX

AENCTBUSX Mbl Oyaem nomnaratbCsl Ha pPEWTUHIOBble areHTCcTBa, KoTopble



NPUOEPXKMBAIOTCS KOHCEpBATUBHbLIX B3rMs4OB HA COCTOsHME 6GaHKOBCKOro
cekTopa.

Tem He MeHee, 9 cuuTal, YTO Camble [faBHble BbI30Bbl, CTOSILME CErogHs
nepen 6aHKOBCKOM CMCTEMOW MUpa, — Nepea POCCUNCKon GaHKOBCKON CUCTEMOM
MOKa He CTOAT. A B Kypce TOro, YTo MPOUCXOAWUT, MU COrflaceH C AaHHbIMWU,
koTopble npuBoauMT EkaTtepuHa, HO 3TO nNpobGnembl, C KOTOPbIMA MUPOBas
BGaHKoBCKas cucTema cTasnkumBanacb nepuoguyecku, B TeYeHWe Kak MUHUMYM
nocnegHux 50 ner.

Mpobnema, Hanbonee ocTpo croswan nepen 6aHKOBCKOM CUCTEMOWN CErogHs, —
39TO YCTOM4YMBbLIE HyMnEBble WAN Aaxe OoTpuuaTenbHble MPOLEHTHbIE CTaBKW,
KOTopble nNuwiaoT 6GaHKOBCKYIO AeATEeNbHOCTb B TOM BuAe, B KAKOM Mbl €€ 3HaeM,
BCAKOro cmbicna. K cuyactbio, Poccum 310 noka He rpo3uT, NO3TOMY Y HAc ecTb
BO3MOXHOCTb MOCMOTPETb, Kak C 3TMM ByayT cnpaBnaTbCs 6aHKOBCKME CUCTEMbI
bonee pasBuTbiX B (PMHAHCOBOM OTHOLWIEHUM rocygapctB. Ho, kak M3BECTHO,
LUenbin psag yBaXaeMbiX 3KOHOMMCTOB, OMMpPasiCb Ha cuUTyauuto B ANOHMM,
npeanonaraeT, 4YTO HyneBble WM OKOJMIOHYNEBble CTaBKM MOrYT Hagomnro
3agepXaTbCH B KMOYEBbLIX IKOHOMMKaX Mupa. To ecTb Bu3Hec npogaxu aeHer 3a
NPOLIEHTbI MOXET OKa3aTbCs NMaHOBO YObITOYHbIM.

BTopaa npobnema cBsizdaHa C 3NEKTPOHHbIMM AEHbraMn: 9 UMEK B BUOY He
AHpekc-kowenbkn, a OUTKOMHBbI U Opyrne MHCTPYMEHTbl nogobHoro poaa,
KOTOpblE CUITbHO BIIMSIOT Ha COCTOSAHME GaHKOBCKOro Aena. YCNoBHO roBops, B
yyebHuMKax nepBoro Kypca noboro Bysa HanucaHo, YTO eCTb yyeTHasl CTaBka U
eCcTb pe3epBHble TpeboBaHusA. Mexay ydYeTHOW CTaBKOW W pe3epBHbIMU
TpebOoBaHMAMN BO3HUKAET KPeOUTHO-AEMO3UTHBLIN MYMbTUMANKATOP, U3 KOTOPOro
pacTyT akTMBbl M naccuBbl GaHKOBCKOW cuctembl. B cnyvyae ¢ GuUTKOMHaMu, Kak
Bbl 3HaeTe, BCE HE TaK, MU HE OYeHb MOHATHO, kak BaHKoBCKas cuctema Oyaer ¢
aTMM cnpaeBnatbcd. K cyacTblo, Mbl cenMvac rotoBuM perynmpoBaHue, 4ToObl
OrpaHNYnTbL NepetekaHme GuTkomHoB B pybnm n obpaTtHo. OHO Noka He roToBO,

HO paboTa BefeTcs.



OT0 Hambornee cepbesHble BOMPOCHI, cTodAWwme nepes 6aHKOBCKOM CUCTEMOW B
CpeAHECPOYHOM  MfaHe, Mpu4yemMm  BTOPOW, HaBepHoe, pgaxe 6bonee
CpeaHEeCPOYHbIN, YEM NepPBbIN.

KoHeuHo, B TOM, 4YTO KacaeTcst UMEHHO POCCUNCKOM BaHKOBCKOM CUCTEMBI, S Obl
HanoMmHun EkaTepuHe ewe Takon ¢paktop. B cerogHsAWwHen cuTyaumm HUKTO He
OXMOaeT Cepbe3HOro YCKOPEHUS TEMMOB 3KOHOMMWYECKOro pocTa B bGnwkanwme
rogbl. [a, Mbl OXuoaem nepexon K pocTy B OGnwkanwee Bpems; Aa, Mbl
oXnaaem, 4To pocT ByaeT NOoNOXUTENbHbIA N YCTOMYMBO MONOXUTENbLHbLIN, HO
pocta B 7-8% oxuaaTb HE NPUXoAUTCSA. OTO 3HAYUT, YTO KIIMEHTbl OaHKOB,
3aeMLUNKN He roToBbl ByayT nnatute 6aHKkaM MapXKy, KOTOPYH OHW rOTOBbI BbInn
nnatnTb OecATb NeT Hasagd. B HacTosiwee Bpemsi 3aeMWMKM  TLlaTesnbHO
cuMTaloT OEHbIN, B TOM YnUCEe M TO, CKOJNbKO OHWU nnaTaT 6aHkam. OTO 3HAuuT,
4YTO BaHKOBCKNIN CEKTOP, CKOPEE BCErO, CTONKHETCS C YCTOMYMBO HU3KOWN Map>KOMH,
N U3BMEHEHUI 30€eCb, HA MOW B3rnsag, TOXe He NpeaBnguTCs.

BoaBpawiasicb k Bonpocy, KoTopbii Bbl 3aganu, xo4yy ckasaTb, YTO POCCUNCKAs
OaHkoBCcKasa cuctema 6binia U 0CTaeTcsl OTKPbITON ANst MHOCTPAHHbIX 6aHKoB. Y
HAac eCTb MPUHUMN «OOMaWHOCTUY, Kak ©Obl CTpaHHO 3TO HW 3By4ano
NpUMeHUTENbHO K 6GaHKOBCKOW cucteme: faxe ecnu y 6aHka MHOCTpaHHble
aKuMoHepbl, OH JorkeH wumeTb 6aHk B Poccumn, 4Tobbl nognagaTb noA
HauMoHanbHOe  yperynupoBaHue. JTO  KIOYEBOW  MPUHUUMN,  KOTOPbIN
obecneunBaeT eANHCTBO HaA30pHbIX TpeboBaHun ona Bcex 6aHkoB Poccun, n
Mbl He HamepeHbl yxoamTb OT Hero. OgHako Mpu 3TOM Yy HAC HEeT HUKaKuX
CepbEe3HbIX OrpaHnyeHun. [la, y Hac ecTb KBOTA: B MHOCTPAHHbIX 6aHKax MOXeT
ObiTb He bonee 50% oT obuwero kanutana 6aHkoBckon cuctembl. Mbl gonro
paboTanu Hag onpeneneHnem 3Ton KBOTbl. Hanpumep, yuntbiBaoTCs NN B 3TOM
KBOTE MHOCTPaHLbl, KOTOpble Kynunun akumn CoepbaHka? U Bce e, HECMOTPSA Ha
Taknme CnopHble MOMEHTbI, B LENOM Mbl €lle O4YeHb Aaneku OT Toro, 4ToObl
BolbpaTb 3Ty KBOTY. [loka B ©aHKOBCKOM CUCTEME AOMUHUPYIOT HECKOSbKO

KPYNHENLLMX POCCUNCKNX BAHKOB, 1 HE BUXY HUKAKMX PUCKOB TOFO, YTO KaKOM-TO



MHOCTPAaHHbIN BaHK 3axo4eT NPUBHECTU KanuTan U CTOSIKHETCS C OrpaHUYEHNSMU
CO CTOPOHbI rocygapcTBa M3-3a KBOTbl. HeT, poccuinckoe rocygapCTtBo HUKaK He
orpaHn4MBaeT MHOCTPaHHbIE BaHKN.

[leno B TOM, YTO cCaMN MHOCTPaHHbIE BaHKN NO BONbLUOMY CYETY YXKe OaBHO He
3aBO3MNK Cloda Kanutan n gaxe NMKBUAHOCTb. TO eCTb MHOCTPaHHble GaHkM B
Poccun paboTatoT, nNpuyem MHOrme [OOBOSIbHO YycCrewHo. Tpu unm 4YeTbipe
KPYMHbIX MHOCTPAHHbLIX 6BaHKa — MOHATHO, Kakue, — SABNSAITCA AaXe CUCTEMHO
3HAYNMbIMM N UFPAKOT OYEHb BaXKHYK POSflb B OKa3aHUW KPeaAUTHOW MOAAEPKKU
9KOHOMUKE: OHM MPEeOOCTaBMAT 3KOHOMUKE KpeauT, a Takke MNPUBHOCAT B
Poccuto GaHKOBCKME TEXHOMOMMKM, YTO TOXE OYEeHb BaXHO C TOYKM 3PEHUs
OusHeca. B aTOM cMbIcne nx ponb O4Y4eHb 3Ha4YMMa, HO 3TN BaHKM ONEPUpPYIOT Kak
poccUnckne BaHkn, N Hemnb3s ckasaTb, YTO OHWM NOCTOSHHO MOMNy4aoT NOANUTKY B
BMAE KanuTana us-3a rpaHuubl. Takoro HeT yxXe AaBHO.

Takum obpa3omM, Mbl MOXEM CKa3aTb, YTO WHOCTPaHHble GaHkM No GonbLUOMY
CYETY HMYEM HEe OTNMYAOTCS OT POCCUMNCKMX BAHKOB: OHM HAxXo4ATCA Mo Takum
Xe perynupoBaHMEM, KakK poccuickme OaHKkM, U nNblTalTCa npuBnekaTb
NUKBUOHOCTb KanuTana u3 Tex e BHYTPUPOCCUNCKUX UCTOYHMKOB. KOHEYHO, Mbl
Obinu 6bI 04eHb paabl, ecnn 6bl B 6aHKOBCKUI cekTop Poccunmn npuwen BHELWWHWA
KanuTtars, HO Mbl 3TOr0 4aBHO HE BUAENWU U, YECTHO rOBOPS, HE OXMOAEM.

Ecnn B3atb YKpauHy Kak npumep SKCTPEeMarbHOro OTHOLUEHUSA KPYMHbIX
OGaHkoBCckMx rpynn Kk BoctoyHon EBpone, TO KpynHEWWWE WHOCTPaHHbIE
OGaHKkoBCKMe rpynnbl NONpocTy cbexanu oTTyada, U U3 MHOCTPAHHbIX 6AHKOB Tam
ocTtanucb, No 60sbOMY CYEeTy, TONbKO POCCUNCKUE, XOTS U OrpaHUYEHHO.
KoHeuHo, B Poccun mbl Habniogaem CoBCEM ApPYyroe OTHOLLEHME, HO Takoro, Kak
AecsaTb NneT Hasad, koraa 0aHKM akTMBHO BXOOAUMWU M KanuTann3npoBanucb, Mbl
He BMOUM W, KaK S yXXe ckasan, B Gnukanliee BpeMs HE OXuOoaem, — XOTs,

KOHEeYHO, XO0Tenoch Obl.



M. BprormaH:

Bonbwoe cnacnbo! HacueTt YkpaunHbl 9, KOHEYHO, BO3pa3unn Obl, MOTOMY 4YTO Tam
€eCTb W Apyrne MHocTpaHHble BaHkn, Hanpumep [Jonye baHk, HO Mbl rOBOPMM O
Poccum.

Mpeonarato nepemTyn K OOCTATOYMHO BOSHywOWwen Teme. Euwe HegaBHO HUKTO
cpean nNpocTto HaceneHmsa Poccun He cnbllwan Takue crnosa, kak bail out vnu
non-performing loans, ogHako Tenepb OHW Y BCex Ha cnyxy. Kak pewiatoTca aTn
npobnembl B Poccumn cerogHsi, Mbl cnpocum y KOpua Wcaesa, reHeparnbHOro
AVPEKTopa rocydapCTBEHHOM Koprnopauun «AreHTCTBO MO  CTpaxOBaHUKO

Bknagos». [Noxanyuncra!

0. Ucaes:

Ho6bpoe yTpo! Cnacnbo, MaTtuac, 4To NOAHANM 3TOT CIIOXHbIN BoNpoc. Boobue-
TO, Mbl C Konneron Arnekceem MouceeBbiM B MocrnefHee BpeMsi cTapaemcs
nsberaTb Tembl bail in B ToM unu nHom suge. Bol ynomsaHynu bail out: BO3MOXHO,
3TO NMOMOXET MHE MPONTK MO NEe3Bu0 HoXa. [1eno B TOM, YTO XypHanucTtbl u
apyrue nogu, ¢ KoTopbiMU NpuxoanTcs oblwaTbes, NnepBbiM AeSIOM cnpallnBatoT:
a 4YTO 3TO Bbl 3aTEANM CO CNUCAHUEM OEHEr KNMeHToB? BOT UTO s Xo4dy ckasaTb
Nno 3TOMY HENPOCTOMY BOMPOCY.

[ns Havyana gasanTe onpegenumcs ¢ TepMmuHosiornen. Mol obcyxgaem Kpusmc
nocrnegHux nonytopa wunu AByx net. A cumtaw 370 rnyoboko OWnboYHOM
NOCTaHOBKOW BOMpoca NPUMEHUTENbHO K GaHkam. TOT KpM3nUC, C KOTOPbLIM Mbl
CTONKHYNUCb, — 3710 kpuamc 1998 roga, aTto nocnencTBna obpyLleHUsT pbliHKa
KO B 1998 rogy. To, 4TO Mbl UMeeM cendac, — 3TO Mo cyTn nocneacTemsa 1998
roga n, B onpegeneHHon ctenenu, 2008 roga. [o nocnegHero BpPEMEHU He
NPUHNUMANOCb MNOYTN HUKAKNX CEPbE3HbLIX MEpP NO pacyMcTke BAHKOBCKMX CUCTEM,
No npeogoneHnto HeraTtuMBHbIX nocneacTemn kpusmca 1998 roga. baHku
peTympoBasnM OTYETHOCTb, KakKMM-TO 0BpasoM BTUpann OYKU PeErynaropy, W,

Nnoka 3TO OblNO0 BO3MOXHO, cutyauunda pa3smBarnacCb 3KCTEHCUMBHbLIM MyTEM. B ToT



MOMEHT, Korga 93TOT NyTb nepectan ObiTb BO3MOXHbIM, 3aKPbIFIUCh PbIHKK
kanutana. Hekotopble, NpaBga, paccyuTbiBanu, 4YTo, C Y4€TOM SKOHOMMUYECKNX
CNOXHOCTEN TEeKyLero MOMeHTa, BblpacTeT MHAPMSAUNA U Ha 3TOM (POHE MOXHO
Oyoet no-npexHemy  CKpbiBaTb Ablpbl B Kanutane, npobnembl C
pe3epBUPOBaHMEM, HO 3TOrO HE NPOMU3OLLISIO.

Xouy eLle pa3 noagvYepKHYTb CBOKO MbICHb: TO, YTO MPOUCXOOMUT cenyac, — 3TO He
Kpunauc, a nocneactena kpusmnca 1998 roga. o cyTtu, perynatop cerogHsa genaet
Ty paboTy, KOTOpPYH AOMKeH Bbin AenaTtb Ha NpoTaKeHUN Bcex nocnegHunx 15-16
net uwnn paxe ponbwe. K coxaneHuo, 3Ty paboTy npuxogutca nenatb B
CNOXHbIX YCITOBUAX U MPU 3TOM SOCTAaTOYHO BbICTPO.

A He oTKpow 60MNbLWON TaWHbl, €CNN CKaXy, YTO «AreHTCTBO MO CTpaxOBaHUIO
BKMagoB» M3HaYanbHO ObIIO paccYnTaHO Ha TO, YTOObl OAHOBPEMEHHO BECTU
MakCUMyM OBe-Tpu npouenypbl caHauum 6aHKoB U NpMMEpHO AecATb-ABajuaTtb
NUKBMAALMOHHLIX npouenyp. Ha cerogHs y Hac 32 npoekrta B caHauuun, 22 Mbl
yCnewHo 3aBepLumnu, n nodtn 260 6aHKOB OAHOBPEMEHHO Haxo4sATCA B CTaaum
nukBngaumn. 3T undpbl NokasbiBalOT Macwitab npobnem, HaKOMMBLLUXCS B
BGaHkoBcKkon cucteme Poccun. A nocMoTpen CTaTUCTUKY: Y Hac Ha cerogHs 568
(c y4yeTOoM cerogHsILLHEro oOT3blBa JIMLUEH3MU, MOXeT ObiTb, Yyxe 567)
agencreyrowmx 6aHKoOB, BXOASAWMX B CUCTEMY CTpaxoOBaHWA BKMagoB, a
HaxodsawWmnxcsa B npouecce nukeumgauum — 264. Ecnu cutyauma Oygert
pa3BMBaTbLCA CErOAHSALHUMN TEMNaMN, BCKOpe 3TU LM pbl CPaBHAOTCHA. OTO He
MOBOA yXacaTbCHA: 3TO MPOCTO O3HayaeT, 4YTO Mbl MHOro et genanm B
©aHKOBCKOW CUCTEME HE TO, YTO HYXXHO BbINIO Aenartb.

BaxkHO 3arnsHyTb 3a rOPU3OHT, OMYCTUM B paMKax CErogHsILLHEro obcyxaeHms,
N NOHATb, KAKOM Mbl XOTUM BUAETb BaHKOBCKYytO cuctemy Yepes 10-15 neT. Y Hac
cenvac ecTb BCe BO3MOXHOCTW [N Toro, 4tobbl chopmynmpoBaTb BuaeHUE
uenu. baHkoBckas cuctema 6bina JIOKOMOTMBOM POCTa 3KOHOMUKWU CTpaHbl A0
1998 roga. CerogHsi Mbl BbIHYXAEHbl KOHCTAaTUPOBaTb, YTO HaHKOBCKas cuctema

TakKnuM NCTOYHUKOM POCTa He ABIAETCA, O4HAaKO MOXXET UM CTaTb.



MHe KaxeTcCsl, YTO HY)XXHO NPOoAoSIKaTb peanu3oBaTb MNONUTUKY TpaHchopmMauum
6aHkoBcKoro cektopa. lycTb 3TO TsKEno, NyCTb OYMLLEHME CUCTEMbI MHOrAa
nopoxgaeT onpegeneHHble Npobnembl, TEM HE MEHee CUCTeMa CTpaxoBaHUS
BknagoB paboTaeT: 98% BKNag4YMKOB cenyac 3aliueHbl, 1 B 3TOM CMbICIE Mbl
CBO (PYHKLMIO BbINOJTHSAEM.

OpgHako Mbl BCE 4Yaule cTtankmpaemcsa ¢ TeM PakToM, YTO OM3HEC Kak TakoBOW,
lopuandeckme nuua ocTalTCsa He3awMuuweHHbiMM. OTo npaega. Cucrema
NCTOPUYECKN BbICTpanBanach Ans 3awuTbl camMmblx cnabbix — U3NYECKUX NnL, C
ManbiMM N cpegHMMu BKnagamu. [pakTuyeckm BO BCEX pas3BUTbIX CTpaHax
cucTtema 3awuThbl BKNagyvMka CO BpeMeHeM TpaHcdopMupoBanacb B CUCTEMY
3aWmnThl BCEX KNMEHTOB H6aHka. Ham, 6e3yCnoBHO, TOXE HY>XHO OBUraTbCHA B 3TOM
HanpaBfEHNN, HY>XXHO PacLUNPATb CUCTEMY CTPaxOBaHWSA BKIIagoOB Ha cveTa BCEX
KNMeHToB OaHkKa.

BoTr cyxasa cratuctmka: no nepBOM ouvepean KpeautopoB, TO €CTb MO
dm3myecknm nuuam, NpoueHT yaosneTBopeHusa coctaBnseT y Hac 70%. 3T1o
OONbLLOW MPOLIEHT: HANOMHIO, eLLle HECKONbKO NeT TOMY Ha3aj 3TOT nokasaTernb
Obin meHbwe 50%. Mo BTOpOK o4epean, — oHa mMano 4to 3HauuT, — 18%. A BOT
No TpeTben oyepeau, Kyaa BXOOAT BCe topuaumyeckme nuua (3a MCKIYEeHMEM
MHOMBMAOYanNbHbIX NpeanpuHMMaTenen, OHM OTHOCATCA K MNepBOW oudepean),
cuTyaumsa NpocTo Tparndeckad: ypoBeHb BO3MeLLeHUsi cocTaBnsieT Bcero 17%.
BeaycnoBHO, 310 co3gaeT NpobriemMbl HE TONbKO Ans 6aHKOBCKOM CUCTEMBI, HO U
ANsi 9KOHOMMWKM B LENOM: cTpagaeT Ou3Hec, cokpalarTca paboume mecTa,
3apnnaTbl 1 Tak ganee. [NodToMy Mbl Ha4YMHAEM FOBOPUTb O pacrnpoCTpaHEHUN
CUCTEMbI CTpaxoBaHMs Ha topuanmvyeckux nuy. Bo3mMOXHO, CTOMT HayaTb 3TOT
npouecc ¢ ManbiX NpeanpuaTuii.

C kakmmum npobnemamm Mbl cTankmaemcsi cerogHsa? PoHAO CTpaxoBaHUS
BKNaaoB cenyac AOTALMOHHbIA U BO MHOIOM 3aBUCUT OT 3ammoB baHka Poccun.
B aton cutyaumm HamMm CIOXHO TOBOPUTb O pPacnpoCTpaHEHUN CUCTEMBbI

CTpaxoBaHUs Ha 6onee WMPOKNIA KPYr Y4aCTHUKOB.



MpuBeny elle Heckonbko ungp. Becero na doHaa BbinnavyeHo 6onblle O4HOro
TpunnmoHa pyonen. Mol elle He HasbiBanu 3Ty UMpy, cendac s HasbiBao ee
BriepBble. ¥ Hac cBOero poa tobunen, Mbl BbINAATUAN TPUIINNMOH pybnen w3
doHOa CcTpaxoBaHWS BKMagoB ABYM C [MOSIOBUHOM MUniMoHaMm 4ernosek. C
Ha4ana Tekywero roga u3 oHaa 6bino BeinnavyeHo 250 munnnapgos pybnen, u
Ha cerogHs Mbl JOrmkHbl baHky Poccumn 358 munnuapgos pybnen, a K koHuy roga
npn Tekywen OuHamMuke 3dTa uudpa MoXeT yaBouTbCsA. [OMONHUTENbHYHO
Harpysky Ha (OHO CTpaxoBaHMUS BKMagoB MpuU  BBEAEHUM CTPaxXOBKU
topUanYEeCKUX NnL Mbl oueHnBaem npumepHo B 25%. MNpu Takom gonre cdoHaa
roBOpUTb O HemMeasIeHHOM BBeAEeHMM JTOro CcTpaxoBaHua Obino  Obl
HenpaBuIbHO. 103TOMYy Mbl NpM3biIBaeM K OBCYKAEHNIO 3TOM TEMbI B NPUBA3KE K
mMexaHunamam bail in.

Tenepb s nepexoxy K OTBeTy Ha Bonpoc. Mbl HasbiBaeM 31O He bail in, a
KOHBepTaumen TpeboBaHUM KpeauToOpoB B  WUHCTPYMEHTbI  (OMHAHCOBOrO
o3goposrieHna 6baHkoB. Mbl npyaymann Takyto (oopMySIMPOBKY, YTOObI HUKOIO He
3nuTb TepMumHoM bail in. Ha Haw B3rnag, 3ta KOHBepTauus yBsidaHa C
BBEJEHMEM CTpaxoBaHUA puanYeckmux nuy. Mbl BHAMATENbHO U3Yy4nnu nyywve
MUPOBbIE MNPaKTUKMU (@ Mbl MNO-MNPEXHEMY CYMTAEM, YTO Ha CErogHsi camom
pa3BuTon gaeBnsieTca cuctema crpaxoBaHus B CLUA) u npuwnu K BbiBOAY, YTO
HaM Kak ornepaTopy CUCTEMbI CTpaxoBaHus 6binio 6bl HAMHOrO npoule, ecnu Obl
BCE KNMEHTbl 6aHka Obiniv 3acTpaxoBaHbl HA OL4MHAKOBOM YPOBHE CTPaxoBOM
OTBETCTBEHHOCTU. B 3TOM criy4ae Mbl MOrnun Gbl ropasgo nydlle Ucnosnb3oBaThb U
MEXaHU3Mbl CaHauuMn, U MexaHu3Mbl NepefayvM akTuMBOB, 00s3aTenbCTB, TEM
CaMblM COKpaTUB Harpysky Ha npsimble Bbinnatbl U3 ¢oHaa. Kak HM cTpaHHo,
€Cnu Mbl BBEOEM CTpaxoBaHMe puanyeckmx nuu 1 dygem wmpe ncrnonb3oBaTb
UMeloLmneca 3akoHodaTesNbHble MeXaHM3Mbl, Mbl COKpPaTMM Harpysky Ha
BbiNnaTbl U3 (ooHOa CTpaxoBaHUSA BKNa4OB.

CaHaums — TOXe [O0poroM MexaHusM, M OH HYXOaeTcsa B onpenerieHHoM

MogepHusaumm, notoMmy 41O Ha cCerogHA Ha MNpOEKTbl CaHauun Mbl NOTPATUIIN



bonblie TpunnuoHa pybnen. B gaHHOM crydae Ham KaXeTcsl, YTO 3TU HOBble
nogxoAbl, BKAoYas mexaHnam bail in n pacnpoctpaHeHne cTpaxoBaHus Ha cyeTa

rpnan4yecKnx rinmg, no3BoOJIAT HAM C6aﬂaHCVIpOBaTb CUCTEMY.

M. Bruggmann:

As we are switching the point of view, we are switching the language. Coming to
Greece now. Greece, as you all know, was in huge trouble, and is now is getting
a little better, but as | understand, they are not off the hook yet. Let us ask Mr.
Rapanos, Chairman of the Greek Alpha Bank — not the Russian one: What is
your point of view when we are speaking about the Russian banking and
financial system compared to Greece? What do you see as the biggest problems

for Russian banks?

V. Rapanos:

Thank you very much. | am probably the only non-Russian speaker on this panel.
Although | can read the Russian alphabet — it is based on Greek — | cannot speak
Russian. | am sorry, but | will speak in English.

The two economies are very different, but we have been in a deep economic
crisis for the last five or six years, so some lessons could be useful for the
Russian banking system.

First of all, the crisis in Greece did not come from the financial sector. The
banking sector was very sound until 2009, when the fiscal crisis broke out also in
Greece and created a huge problem. In other ways the Greek banking system
was very sound.

Lending to the private sector in 2009 was very low, well below the EU average.
Non-performing loans at that time were near the EU average of about 4%.
However, after a deep recession, in Greece today, non-performing loans (NPLS)

are at 40% to 45%, a huge number.



What can one say after five years in crisis? First of all, do not postpone
problems; if you have problems try to solve them now. NPLs in Russia are not
very high, but they are rising. Early management of NPLs therefore could be a
useful instrument to prevent the problem from getting bigger.

A second point, which is very important for Greece, is that all political parties
used to promise that they would take over the non-performing loans of poor
people. However, many who could pay the loans stopped paying their loans, in
the expectation of receiving the same treatment as the poor. This is the well-
known “moral hazard” problem. Try to avoid it.

Banks are probably well suited to finding solutions with their clients. Government
interventions that forced the banks into taking certain measures have not proven
to be a good fiscal instrument in Greece. We have estimated that up to 25% of
our NPLs are due to ‘strategic defaulters’: people who can pay but do not, in the
expectation of receiving government relief.

A third important point is to develop dispute resolution mechanisms within the
banking system. So if there are problems with clients, avoid going to court. It
takes time, it is costly, and it creates many expectations. Develop dispute
resolution mechanisms with your clients, with the people who cannot pay their
loans, and try to find solutions.

The other thing we have seen in this period of time, even in Greece, is that
several banks started to give cheap loans in Swiss francs. Although the interest
rate might be very low, the exchange rate risk may have a negative affect on
many, many people. Hence a prudent policy for banks is to lend money to people
in a currency they can actually pay back; not in other currencies. Even though it
may be profitable, in the longer term it may be a serious problem.

Finally, I would say that confidence in the Greek banking system has increased
in the last 15 months. Our supervisor is no longer the Bank of Greece, but the

European Central Bank, using the Single Supervisory Mechanism (SSM). Being



a Eurozone country, we are directly supervised, at least the systemic banks, by
the single supervisory mechanism, and this has injected a lot of confidence.

Just to give you a number: | hear hundreds of banks here; in Greece, before the
crisis, there were about 20 Greek banks and 15 foreign banks. Now there are
four major Greek banks controlling 93% of our assets. However, SSM banking
supervision, with clear and transparent rules, has injected a lot of confidence.
When recapitalization took place six months ago, we were able to attract foreign
investors. Our bank and another bank were fully capitalized through private
funds, without any government assistance. Transparent rules and good
supervision are a very important factor for confidence.

These are the simple lessons from the Greek banking sector. | do not know to
what extent they can be useful, but we have suffered a lot over the last five
years, and we are now in the process of coming out of the crisis. | think these
lessons could be very useful for us, for our banking sector not to repeat the same

mistakes, but also for some other banks as well. Thank you very much.

M. BprormaH:

Thank you. Tenepb gaBanTe NOCMOTPUM eLle rnydxe n obpatmmca Kk 6aHkam,
KOTopble urpatoT Ha pblHKe B Poccun. JIMMHO S BnepBble CTOMKHYNCA C
duHaHcoBoun kopnopauuen «OTKpbITUE», Korga oHa npueesna B [aBoc rpynny
«JleHnHrpag», 910 Obln OYeHb MNPUNNYHBIA KOHUepT. OgHako, HACKOMNbKO S
NOHMMAalo, Balla rnaBHasi 3agadva — BCe-Taku He KOHUEepTbl, a 6aHKoBCkMe gena.
Mol BbiCnywann BbICTYMMEHUA CynepBan3epoB, NpeactaBuUTens PemTUHroBOro
areHTCcTBa, npeacTaBuTensd OT MOMUTUKK, Tenepb XOoTenocb Obl y3HaTb Balu
B3rNsi4 Ha pocCCUMACKMA BaHKoBCKM cekTop. MHe ckasanu, 4TO 34ecb
npucytcteyeT PybeH AraHbersiH... HeTt? MeHa HeBepHO MHdopmupoBanun. Bot
BUauTe, rpynna «JleHnHrpag» n 30ecb okasanacb BaxHee. Torga, NOCKOMbKY S
HemeL, obpaTtumcs Kk Jonye baHky. B N'epmaHum oH accoummpyeTcsa CO MHOMMMU

ckaHganamu, B Poccum TOXe, HO OCTaBuUM cendac ropnan4eckme BOIMPOCHI,



noroBopmmMm o 6aHkoBckoM Gu3Hece. MHorne MHOCTpPaHHbIE BGaHkn yXe yunn m3

Poccun, Ho [Jonye Bank octancs. Kak 6biTb ganbLie?

M. TennyxwuH:

[laxke He 3Halo, YTO cKasaTb. ¥ Hac eCTb CTaHL4APTHbLIA OTBET Ha TakMe BOMPOCHI:
yto [ownye baHk npuwen B Poccuio 140 net Hasag, korga cTpowunach
TenerpadHas nuHusa mexay lNetepbyprom n Mockson. Ee ctpouna komnaHus
Siemens, a Mbl (uHaHcupoBann. OpHako 6ofble HUYero, noxanym, He
BCNOMWUHaeTcAa. [eNncTBUTENbHO, YTO XOpOLWO Ans Siemens, TO XOpowo Afs
Honye baHka. Kak m3BecTHO, Siemens v gpyrve Hemeukne WHOYCTpuasbHble
KOMMaHMM OYEHb XOPOLLO cebs YyBCTBYHOT HA POCCUNCKOM pblHKe, 1 [Jonye baHk
TOXe npoposikaeT ceoto paboTy. Ho, HaBepHoe, 3TO HE UHTEPECHO, NHTEPECHO
apyroe.

Korga s rotoBunca K 3TOW CECCUKM, MEHs MPOCUMNM NOAENUTLCS BOMpPOCaMu,
KOTOpble HaxoOsaTCs BO rfiaBe NOBECTKU OHS eBponencknx 6aHkoB, B TOM vucne
Honye baHka. BbicnywaB o0CyXOeHusl, s MOHAMN, KakK CUMbHO OTIMYaeTcs
MOBECTKa €BPONENCcKMX GaHKOB M HALLMX OTEYECTBEHHBbIX.

maBHasa npobnema eBponenckux 6aHKoB B TOM, YTO «BaHK» M «BaHkup» B
EBpone — go cux nop 6paHHble cnoBa. Oba3aTenbHbIN 3NeMeHT npeasbioopHOM
nporpaMmbl KaXkgoro MONIMTUYECKOro AeATens, KOTopbi xodeT HabpaTb XOTb
CKONbKO-TO rOfIOCOB Ha oudepenHblx Bblbopax, — 3TO elwe pa3 ygapuTb Mo
6aHkam, NOTOMY 4YTO OHM nnoxme. ATo Havanock B 2008 rogy, cenyac yxe 2016-
n, HO npobrnema B3aumogencTeus 6aHkoB U BCTpamBaHna 6aHKOB B 0OLLECTBO
OCTaeTCcs akTyanbHOW. JTO CUIbHO CKa3biBaeTCA Ha GaHKOBCKOW CUCTEME U ee
YHKLNOHMPOBAHUN.

Btopas npobnema — 93TO HOBble BesiHUS, KOTOpble oObGCyXaanucb Ha
OKTAGpbCKOM rogoBoMm cobpaHun BcemupHoro ©6aHka u  MexagyHapogHoro
BantTHOro doHaa B Jlume, HoBas bopmyna nop HasBaHMEM «3HaW KrMeHTa

CBOEro knueHta». Bbl 3HaeTe, 4TO VI,EI,eHTI/I(bI/IKaLI,I/IFl KIneHTa, XpaHeHune u



obpaboTKka KIMEHTCKOM MH(popMauum — ofdHa M3 K4YeBbIX OYHKUNIN OaHKOB,
OHa [JOBOJSIbHO AoporocTosiwas n ee HeobxoaumMo 3(P(EKTUBHO BbIMNOMAHAT.
OpHako perynatopbl NOWAW ganblie U Bcepbe3 obcyxaarT naer 0 ToOM, 4YTO
BaHK OOSMKEeH 3HaTb KNMeHTa CBOEero KMeHTa, TO eCTb OTCreXmBaTb BCHO
Lenoyky npoxoxaeHus geHer. JTO 3ajada KOCMWYECKOW  CrOXHOCTH,
NpaKTU4ECKN Hepeanuayemasi, HO Kaxabli HauMoHarnbHbIN PerynsTop CTpeMnUTCs
onepeauTb APYrMX U npuaymaTtb elle Gornee CrioXHYH KOHCTPYKLUMIO, KoTopas
ewle ganblie NpUCTPYHUT BAHKOBCKNIN CEKTOP.

TpeTbsn BaxHaa npobnema, KoTopasi CTOMT Ha MOBECTKE [AHA, 9TO
oTpuuaTenbHble NpoueHTHble cTaBku. B Poccum 3TO TOXe COBEPLUEHHO He
aKTyanbHO, HO Ans eBponenckon 6GaHKOBCKOW CUCTEMBbI 3TO Bonbluas npobnema,
notomy 4to u Honde baHk, n MHOrne apyrme eBponenckne 6aHku 3acTtaBnsAlT
KNWEHTOB NMaTtuTb 3a TO, YTO Te pas3MeLlaloT B HUX Aeno3uTbl. OTO CBA3AHO C
TeM, 4YTO OOMbLUOE KONMMYECTBO obnuraumin Ha eBpONEnNCKOM M APYrnX PbliHKax
UMEeIT OTpuLaTenbHY OXOAHOCTb. [epMaHna BykBanbHO Ha NPOoLUon Heaerne
pasMecTuna [LecATUNEeTHUE rocyaapcTBEHHble obnurauum € oTpuuaTesibHOM
aoxogHocTbio. Taknm obpasom, cnocobos 3apaboTaTb OCTaeTCsl BCE MEHbLLE, OT
3TOro CTpagarT KIMEHTbl, W elWe HEU3BECTHO, KakMe aTo OyaeT uMeTb
nocneacTend Anst 3KOHOMUKN B LIESTOM M AN 6aHKOBCKOW CUCTEMbI B YaCTHOCTM.
[Moka ecTb TONbLKO (paHTa3MmM — ogHa CTpallHee APYron, HO BPeEMS MOKaXeT, YeMm
BCe KOHYMTCA. K CoXXaneHuto, XopoLLmMx NPOrHO030B HUKTO AaTb HE MOXET.

OTa Tema BOJIHyeT cenyac O4vyeHb MHOrmMx. HenocpenCTBeHHble HeraTuBHblE
nocneacTBua Takas cutyauus 6yaeT MMeTb B NepBYH ovepenb AS1si CTPaxoBow
CUCTEMBI, @ CTPaxOBble KOMMaHUU ABMASATCA KPYNHENLWINM NHCTUTYLIMOHASTbHbLIM
nHBecTopoM B EBpone, B TOM yucrne B 'epmaHun. Ecnu cTpaxoBble KOMMNaHUM,
3aHMMalLWMECS HAKONUTENbHbIM  CTPaxoBaHMEM, WMEKT OTpULATENbLHYIO
AOXOOHOCTb, — a UKCUpoBaHHble obdA3aTtenbCcTBa Yy HUX, Kak Mpasumio,
AOMroCpoYHble, — 39TO MOXeT noJopBaTb YCTOMYMBOCTL BCEW (PUHAHCOBOW

CnCcTtembl B EBpone, CO BCeMU BbiTEKarwWMMn nocneacrBnaAMN.



BepHemcsi K MeHee ocTpon npobrneme, O KOTOPOWM S YNOMWHaMN paHblle:
HaUWOHarbHbIE PErynaTopbl KOHKYPUPYIOT APYr C APYroM, nbiTasicb npuaymaTb
AOMNOSTHUTESbHbIE UHCTPYKUMW. ITO ObiNo 6bl HE Tak CTpawHO, ecnn Bbl OHM
cTapanncb CUHXPOHU3NPOBATbL CBOM [LEWCTBUS, HO, K COXareHwut, 3TOro He
npoucxoant. Bcé 6Gonee cunbHbIMU CTAHOBATCS POCCUNCKUE pPerynatopbl,
NOSIBUNCA KUTANCKUIA PErynatop, MO-CBOEMY MposiBNsieT cebs  sINOHCKUN,
eBponenckue perynartopbl BegyT COOCTBEHHYIO MOSMIMTUKY, amMepuKaHcKkue
BooOLLe Bnepean nnaHeTbl Bcen. Bce perynatopbl cTapatoTca onepeanTb apyr
apyra B nsobpeTteHuMn HoBbIX TpeboBaHUN U HOPMaTMBOB. JTO MIIOXO, Npexae
BCEro NoToMy, YTO OHM HE COrnacoBbIBaOT 3TK TpeboBaHMSA Apyr C APYroM U TeM
cambiM ybuatoT rnodanbHyto GaHKOBCKYHO CUCTEMY, MPUHLMM CYLLECTBOBaHUSA
rnobanbHoro 6aHka. BaHkn He MoryT CoOTBETCTBOBaTb OLHOBPEMEHHO BCEM
perynsatuBHbIM TpeboBaHUAM, NOTOMY 4YTO 3T TpeboBaHMs Bce 4alle npsMo
npoTuBopeYyaT Apyr Apyry.

C pgpyron CTOpOHbI, BGu3Hec cTaHoBUTCA Bce Oonee rnobanbHbiM, a Ans
rmobanbHoro 6usHeca HyxHbl rnodansHble 6aHkn. MNMpoctasa popmyna. Ho raoe xe
NX B3ATb, €CNN PeErynaTopbl He paspewatt? [Ona npumepa s npueseay OAHY
uncpy. B natn kpynHenwmx caenkax B NpoLLSioM rogy y4acTBoBan TOSNbKO OAWH
eBponenckun 6aHk — yraganTte, Kakon. OTO NNoxo, NOTOMY YTO €BpONenckue
OaHkMm cownum C AgucTaHuum rnodanbHOWM TOHKW, a oOcCTanucb TOJNbKO
aMepuKaHCKMe WrpoKM M MosBUNMCH HOBble K3 Kutas. OT0 3HAuuT, 4TO
€BpPONeNCKUM KOMMNaHusaM OyaeT CroXHee KOHKYpupoBaTb Ha rrobarnbHbIX
PbIHKaX.

Takum obpasom, 1 0603HaAUNIT HECKOSTbKO TEM: KaXOYH U3 HUX MOXHO 0OCYyaAnTb

nogpobHee. BoT Takon B3rnsa n3 EBponbl Ha 6aHkoBCKyto cuctemy. Cnacmbo!

M. BprormaH:

Cnacubo.



M. Bruggmann:

Thank you. We will go to another big foreign player in this market. Citibank is
one. Speaking about banks, you learn a lot of new words. Marc Luet is the
‘Cluster Head’ for Russia, Ukraine and Kazakhstan, and the Country Officer for
Russia. How do you see the situation, when looking at how many foreign banks
have already left Russia and how many Russian banks went bankrupt or were

taken over? What is your view?

M. Luet:

| am often asked the question whether Citi has changed its strategy in Russia,
given recent events, both the financial crisis and some of the things that you
mentioned on the competitive landscape.

If the question is, how is Citi changing its strategy, the answer to that is very
simple: we are not. There has been absolutely no change in our strategy in the
past few years, including in the last two years. We may have adapted our tactics
a little bit, but the strategy has not changed. | will come to some of the challenges
| think the banks are facing; but the reasons we have not changed our strategy
are very simple. Firstly, we are not under any pressure to do it. If | look at our
local rating, our level of capital liquidity, how much dividend we are paying to our
parent company, | think there is no pressure to change what we do.

The second thing is that we have a long history here. Over the past ten years we
have helped clients raise more than a hundred billion dollars in capital. We have
been in countless merger and acquisition transactions, and we have established
a diversified franchise for many years. Regarding Deputy Finance Minister
Moiseev's earlier comment, it is interesting that we are the only foreign bank, if |
recall correctly, or one of the very few, that did not leave the country in 1998. We
are also still in the Ukraine, and with a very solid franchise. If | take Kazakhstan,
we are the only global bank left there and we have no intention to leave. So if

there is any question mark about this, | would like to answer it right now. Our



history suggests that we are certainly not going to change our strategy, and that
we are going to stay.

The third reason we are not changing our strategy is that in terms of levels of
returns or efficiency, we have very sound profitability metrics; they are adequate.
| think that is a manifestation of the fact that our strategy is proving successful,
even in downtimes.

What have we done to take advantage of some of these disruptions? Banks
cannot do much, but they can pull a certain number of levers. One is the ‘risk
appetite’ that they set for a country. Because we have maintained a great
performance in terms of the cost of risk over the past two years, even in stress
environments such as this one, we have maintained our risk appetite on Russia.
The essence of what we do from a risk appetite framework is to focus on our
target market. We have not deviated one iota from our target market strategy in
Russia. That has been the key to our resilience.

The second lever you can pull is people. We have maintained our skill set. | think
we have some of the best teams in the market across our activities.

And the third is the investments that we are making, and they can be investments
in KYC — Know Your Customer — that was raised just now, or modernization of
our distribution and digitization. | will come back to technology.

So, yes, we have benefited in some respect. There has been no major shift in
market share that | can see in the market; | agree with the comments that Ms.
Ekaterina Trofimova made earlier; there has been no major shift in market share.
We received some business due to some of our competitors withdrawing. We got
a bit more business, but we are sticking to our strategy and not changing what
we do.

Let me come back to investments. Deputy Finance Minister Moiseev mentioned
New Technologies. | do believe that the lesson in all of this has less to do with
the crisis that has just gone on and much more to do with the significant

challenges that exist for the banking industry across the board, not only in



Russia, in terms of how the banking market needs to change — that is the
challenge for banks, including foreign banks in this market, going forward over
the next three or four years.

The first one is making sure banks have differentiated strategies; that is basically
the change that has happened. Undifferentiated strategies in banks lead to a
mispricing of risk, and is in part is responsible for the crisis we have gone through
in the last ten years.

The second is investment regulations and how banks can cope with that. The
third is technological change. | have a belief that whether it is encryption
technologies, robotics, artificial intelligence, or machine learning — it will have a
very profound impact on productivity. That is difficult for banks, because of client
expectations on the one hand, they are changing, and legacy platforms on the
other, which are a big barrier to change.

These are the challenges that we face as foreign banks in Russia, that local
banks face in Russia, and | think will dominate the debate far more than whether
or not the crisis has left any trace. | think we need to shift the debate more
towards the fundamentals of how much of a modern banking industry we want in

Russia.

M. BprormaH:

Bonbwoe cnacnbo! Tenepb BEPHEMCS N3 YACTHOIO CEKTOPA B rOCY4apCTBEHHbIN
6aHk, obpatumcsa k «BHewwskoHOMOaHKy». Kak Bbl 3HaeTe, OH uUrpaeT Opyryto
poSib, HeXenwu 4acTHble 6aHku. ocnoaumH Llexomckuin, nepBbIn 3amMecTUTenb
npeacenarens npaeneHns «BHewakoHoOMbaHka» no  pasBUTUIO n
BHELLHE3KOHOMUNYECKON AeATENbHOCTU, KakuMm Bbl BUOUTE POCCUNCKUA YACTHbLIN

GaHKOBCKMIA CEKTOP U Kakoi Bbl BuONUTe Bally ponb Kak 6aHka pas3sutma?

H. Llexomckum:

Bonblioe cnacubo!



OuyeHb ynoOHO BbICTYNnaTb O6nvMke K 3aBeplleHuMlo naHenn. A xoten Obl
nobnarogaputb Mapka 3a TO, YTO OH 3aTPOHYN TeMy TEXHOMOrmn. Tema Hawen
CerogHsillHen BCTpeuYn — BaHKOBCKUMA CEeKTop M ero agantauumsi K HOBbIM
ycnosuaMm. Buepa 6bina xopolwas ceccust no NoBogy TEXHOMNOrMn. TexHonornm
— 9TO NPONYCK B 3aBTpa, OHU YETKO FOBOPAT: U3MeHancs nnu ympu. CerogHs
MOXHO CKa3aTb, YTO BaHK — 3TO No cyTu IT-koMmnaHmsa ¢ 6aHKOBCKOW NULEH3NEN.
MepebpacbiBas MmocTuk K goknagy HOpusa Mcaesa, s xoTen 6bl NOOHATbL Takou
BOMPOC: CKOSMIbKO Cpean CerogHslWwHux 567 GaHKOB TakMX KOMMaHWK, KOTopble
AYMalT O HOBbLIX TEXHOMOMMAX, a He NpoaOorKalT Tpaauumio OGaHKOBCKOro
ousHeca 1998 roga n NPoOCTO BPEMEHHO 3aMOPO3UNUCL Ha nepuoa, koraa obinu
BbICOKME LIEHbl HA HEPTb U Mbl BCE MOIfIM XOPOLUO XUTb B YCNOBUSAX HU3KOW
apdekTUBHOCTN OM3Heca? ITO BOMPOC HE TONMbKO aganTtaumm OGaHKOBCKOro
cekTopa, 3TO BOMPOC aganTtaumm K HOBbIM YCIOBUSIM POCCUMCKMX KOMMAHWA W
Poccun B uenom. HaBepHoe, 3TO cambin ©OnblIOW BbI3OB ANSt 4aCTHOrO
©aHKOBCKOro cektopa.

Uto BooOuwie Takoe BaHk? Kto-TO (ecnu He owwmbatocb, bunn [entc) ckasan:
«Banking is needed, banks are not». Ckonbko 6aHkoB, No 6onbLiOMYy c4yeTy,
HYy>XHO: 567, 1 2007 BaXXHO MNOHATb, YTO MMEHHO TpebyeTCca KOHEYHOMY KITUEHTY.
EMy HyXHbl OaHKOBCKME YCNyrM, a He KaKOW-TO KOHKPETHbIN 6aHK wnu
KOHKPETHbIN BpeHA.

A 6bl nocnopun no noeoay rnobanbHbiX GaHKOB: MpakTMKa MnokasblBaeT, 4To
GaHKOBCKMIN OU3HEC OKas3ancsa O4YeHb JloKasibHbIM, MOTOMY 4TO OGaHKOBCKOe
perynupoBaHMe O4YeHb JloKanbHO. 34eCb BO3HMKAeT euwe OAMH BbI30B CO
CTOPOHbI  |T-KOMMaHW, MOCKOSIbKY  OHM  Heperynvpyemble U Jierko
nepebpacbiBaloT cBOM OM3HEC M3 ogHoro pervoHa B apyron. OpHako 3To,
CKOpee, BOMNPOC K perynsatopam: HacCKOSIbKO BHUMATESIbHO OHW NaHUpYoT
cneauTb 3a gestenbHocTblo I T-komnaHnn B Gyayliem?

Mpy 3TOM MNOHATHO, YTO CEroOAHSILLHUM BbI3OB — OYEHb CEepbe3Hbl, M, Kak

rosopun Jibtonc Kapponn, gaxe 4tobbl NPOCTO CTOATb HA MecTe, Hafo bexaTb, a



4yTOObLI ABUraTbCA Brepen, Hago 6exaTtb oyeHb 6bICTpo. MoaTomMy B TeyeHue
onwxkanwmx Tpex-natTu net cutyaumsas B OaAHKOBCKOM CEKTOpPE OCTaHeTcs
HanNpPs>KeHHON: OONbLUON BOMPOC, CKOSMMbKO ©aHKOB BbIKMBET M KaK OHM CMOTYT
N3MEHUTb CBOIO BM3HEC-MoAeNb, YTOObl OTBETUTL HA BbI3OB, — MPUYEM OaXeE HEe
POCCUNCKNIA, @ MUPOBOW BbI30B.

MHe noka Henerko roBoputb 0 ponn «BHelwakoHOMOaHKa», NOTOMY 4TO HOBas
komaHga pabotaetr Bcero okono 100 gHen, n 23 UIOHA Mbl NPEanoXum
COBEpLUEHHO HoBYl cTpaTermto. OgHako, 6e3ycrioBHO, Mbl MOHMMaeM, 4YTO B
POCCUNCKON SKOHOMUKE CEroaHsa HeobXoaMMbl CTPYKTYPHbIE U3MEHEHMUS.

OnaTtb e, BCNOMUHAasi BYEPALLHIOK CECCUI0, MOXHO CkasaTb, YTo Poccusi oueHb
CunbHa B U300peTeHusX, HO Yy Hac MfoX0 MosflyyaeTca 39TO peanu3oBathb,
BHEOPATb MHHOBaUMW. Ham HY)XHO Hay4nTbCA MHBECTMpoBaTb. BcTaeT Bonpoc,
KOTOPbIN Mbl TOXEe MOXeM 3afdaTb 6aHKaM: HACKOMbKO XOPOLUO OHW YyMeRT
KpeauToBaTb 3TOT anbTepPHATMBHLIA CeKTOp? MHe KaXeTcsl, HE OYEHb XOPOLUO.
BonbwunHcTBO 6GaHKOB  NpeanouYnMTaeT  UCKaTb  TPagUUMOHHbIE — 3anoru,
HEeOBWXUMOCTb, KaKMe-TO TMOHATHblE aKTUBbl, HO BaXHO MOHUMATb, YTO
9KOHOMMKA MeHseTcs. CerogHa KpynHenwme B MMpe KOMMaHuM He UMEKT Takux
3anoroB, OHM He WMEKT HeaBMXKUMOCTU, OOBEKTOB COOCTBEHHOCTU: 3TO B
OCHOBHOM MHTeMNNeKTyanbHble KoMnaHuu, |T-komnaHun. [loatomy ansa Hac
OONbLLOW BbI3OB — HACKOJNbKO aKTUBHYIO POJSib Mbl CMOXEM Urpatb B UBMEHEHUM
CTPYKTYpPbl 3KOHOMWKW. Mbl Hageemcsi, YTO OOCTaTOYHO CYLeCTBEHHY. Mbl
NOHMMaEM, YTO CErOAHSA YCUNUS N rocygapcTBa, U YACTHOrO CeKkTopa LOJSTKHbI
ObITb HanpasneHbl Ha N3MEHEHNE 3TON CTPYKTYpPbl. HY>KHO coCpeaoToumMThCa Ha
ToMm 6Gu3aHece, KOTOpbIN B OyaylleM OacT HaM LWaHC, a He Ha TPaaMUMOHHbIX
dopmax busHeca, KOTopble cendac CTaHOBATCSA BCE Bonee HeCoCTOATENbHbIMN.
MoaTtoMmy rnaBHas 3agadya 6aHka — ObICTPO MEHATLCS, aganTUPOBaTbCS He
TONbKO K CEroAHsILLHEN CUTyauun, HO 1 BooOLle K HOBbIM ycroBusam. lNpaBuna
UrPbl U3BMEHUITUCb U YK€ HUKOTA4a He CTaHyT NpeXHUMU. [NaBHOE — MOCTOSIHHbIE

M3MEHEHUA, NMOCTOAHHaA agantaund, NOCTOAHHAA KOPPEKTUPOBKA, NOCTOSIHHbIN



d)OKyC Ha KluneHTa W, B MNepBylo o4Yepedb, MNOHMMaHWE, 4TO OaHK Kak
ropngnyeckoe nmuo, Kak MHCTUTYT HUKOMY HE HYXEH, 3aTO O4YEeHb HYXHbl HOBbIE
ycnyrun, HoBble ngeun, KOTopble OH MOXET NPeasioXnUTb PbIHKY.

Cnacub6o!

M. BprormaH:

Cnacunbo! Hanocnenok s xoten 6bl 3agaTtb Bonpoc npeactasutento MTC baHka
rocnoanHy PosaHoBsy, ctapwemy Buue-npesngeHty AOK «Cuctema». KomnaHus
MTC ©Gonblue n3BecTHa (MHe, Mo KparHen mepe) Kak onepaTtop MOOGunbHOWN
CBSI3W, HO Y Hee Takke MMeeTCs XOopowuh BaHK. Bbl Bbicnywanu BbICTYNNeHNS
APYrnx yyacTHUKOB, Tenepb Yy Bac ecTb BO3MOXHOCTb [OOMOSMHUTE WU

NPOKOMMEHTMPOBAaTb UX BbiCKa3biBaHus. Cnacnbo.

B. Po3aHoB:

Cnacubo! Hukonan nepebpocun o4eHb XOPOLUUIN MOCTUK K MOEMY BbICTYMIEHNIO,
notomy 4yto MTC bBaHk saBnsetca cpegHum no pasmMepy, Ho obnagaet
YHUKanbHbIMW BO3MOXXHOCTSIMW. 3T BO3MOXHOCTM KpOKTCs B cuHeprum ¢ MTC.
A Takke cornaceH ¢ TOM TOYKOW 3peHusi, YTO BaHKOBCKMN BM3HeC n BaHKoBcKas
OusHec-mogenb AOBwxyTca B CTOpoHy IT, Hi-Tech komnaHun ¢ ocobon
nuueHsnen, ¢ ocobbiM MUAN-0OUCOM, C MOHMMAHMEM TOrO, Kak OLEeHMBaTb
puUckM, — C TemM, Yero HeT y O0OblyHbIX IT-kOMNaHun wunu B
TENEeKOMMYHUKaLMOHHOM CEKTOpE.

BosBpawasicb K OCHOBHOM TeMe OUCKYCCUM, CKaxy, YTO Mbl Kak CUCTEMA W KaK
0aHK MO3UTUMBHO CMOTPMM Ha nepcnekTnBy OaAHKOBCKOrO CeKTopa WMMEHHO B
Poccnn. Mbl cunmtaem, 4to Te CIIOXHOCTU, C KOTOPbIMWU OaHKOBCKUM CEKTOP
CTONKHYNCA B nocnegHue Tpu roga, 6Oonbwe cBA3aHbl € O6WMMMK
MakpoCUTyauussiMm B CTPaHE, HEeXenn C KakKuMU-TO  crneumnduyeckmmm

npo6nemaMM cekTopa. Ha Haw B3rnsg, peryndatop Beget o4YeHb MnpaBuIibHYHO



paboTy, Bblbupas 6aHKM, KOTOpble HE COOTBETCTBYOT MWHUMAaSbHbIM
cTaHgapTam, npeabaBnsaeMblM cenyac K TakMm opraHusaumsam.

baHkoBCKkMI cekTop MnepBbiM MoYyBCcTBOBasy Ha cebe HeraTMBHblE WU3MEHEHUS
MakpocuTyauun, HO OH e OyaeT nepBbiM 6GeHedULMapOM MNO3UTUBHbIX
N3MEHEeHUn, KoTopble, YTO HasbiBaeTcs, in the air. Ecnu rosoputb 06 MTC
baHke, To B HaweMm noptdene 18 oTpacnen HapogHOro Xo3AnUCTBa, W ABa roga
Hazag Mbl O6Hapyxunu, 4yto MTC baHk ABnsSeTca €eOWHCTBEHHbIM non-
performing asset Bo BceM oxepenbe cuctembl. Te ABa roga, KoTopble Obinu
AO0CTaTOYHO CMOXHbIMW AN1s1 CEKTOPA, Mbl NOTPATUIIM HA TO, YTOObI MakCUManbHO
NOrpy3nTbCA B CUTYaLMIO U UCMPaBUTb Halwn pyHOaMeHTanbHble HegopaboTKu.
Mpexae Bcero, obbaBneHHaa cuHeprus ¢ MTC He Gbina goBegeHa 4o KoHUa C
TOYKWN 3peHns IT-nHTerpaunn, goctyna, NOHNMaHNA KPeaUTHON UCTOPUN KITMEHTA
N Tak ganee. Tam ecTb perynatopHble npobriemsl, HO cenyac aToT Bonpoc 6onee
nnn meHee agpecoBaH. Mbl BUAUM o4eHb 60MbLIMe BO3MOXHOCTU, NPEXae BCEro
B pasBUTUM PO3HUYHOrO HanpaefeHust Hawero ©OusHeca. baHk Obin
aokanutannanpoBaH POCCUNCKUMU OeHbraMn, OCTaTOYHO KPYMHOW CyMMOW, 3a
nocnegHve ABa roga npousoLlsio OYeHb cepbe3Hoe obHoBreHne KomaHabl. o
KOpnopaTMBHOMY CErMEHTY eCTb BOMPOCHI, OAHAKO MMEHHO 34€eCb Mbl OXWOAEM
Hayana MakpO3KOHOMMYECKOro nogbema. B uenom mMbl CMOTPUM Ha CUTyauUIo
CO cAepXXaHHbIM oNTUMN3MOM. Mbl cuMTaem, 4YTo pasyMmHasa No3vumsa U NosIMTUKa
Hawlero perynsaropa Bkyne ¢ 06beKTUBHbIMM NOTPEOHOCTAMN CTPaHbl NPUBEAYT K
TOMY, 4TO 6AHKOBCKMI CEKTOP CTaHeT 6eHedmumnapom Ton HOBOM HOPMarnbHOCTH,

O KOTOPOW Ha CDopyme TOXEe yXe roeopuiun, n 4 gymatro, 4To 31O HE 3a ropamMu.

M. BprormaH:

Cnacunbo!

B Amepuke BO Bpemsa aTOro kpuamca Mbl Bugenun npobnemy too big to fail. B
Poccun TOXe wmaeT KoHueHTpauusi GaHKOBCKOW [OesTenbHOCTU, ©aHKOBCKOro

Kanutana, M HeKoTopble rocydapCTBeHHble OaHkM BMAOST B 3TOM npobnemy.



MoxeT 6biTb, Bbl, HAa0OOpPOT, BMAMTE B 3TOM BO3MOXHOCTb AN CO34aHUS
6onblwen cTabunbHOCTU, YeM B ApYyrnx cTpaHax? A xoten 6bl CHOBa HavaTb C

rocnoxu TpodnmoBson.

E. Tpocpumona:

bonbwoe cnacnbo! Ha camom gene ectb TepmuH too big to fail, a ectb TepmuH
too big to rescue, 1 oH B nonHon mepe onpaeaan cebs, Hanpumep, B KazaxcrtaHe
BCEro HeCKomnbKo NneT Hasag. [loatomy s gymato, 4To, Koraa Mbl paccyXgaem o
TOM, XOPOLLUO NN, YTO BaHK KPYMHbIA, — Mbl FOBOPMM O BblIOOpe: cnacaTb UK He
cnacaTtb, U eCnn cnacaTb, TO Kakon LeHOW. QTOT BbIbOp AenaeTcs, kKak npaBuno,
NHOMBMAOYANbHO.

OuyeHb npaBunbHO, 4YTO Bbl agpecoBanu 3TOT BONPOC WMMEHHO PENTMHIOBOMY
areHTCTBy, MOTOMY YTO KpYyMHble oOpraHusauuMmM 4Yacto TpebyT npemuio 3a
HaQeXHOCTb M noadepxky rocygapctea. OgHako noggep)kka MM BOBCE He
rapaHTMpoBaHa: 39TO [A0oKa3aHO OMNbITOM U pa3BMBAKOLLNXCS, U Pa3BUTLIX CTPaH.
Bce cutyatuBHo. MoxHO 6bino 66l npuBecTtn npumep 6aHka Lehman Brothers.
Bce 3aBucuT OoT 0b6CcTOATENBLCTB. 3aKOHbI NpUpoabl U BUONOrMn roBOPAT, YTO
BbKMBAET HE CaMbI KPYMHbIA U CUSbHBIW, @ TOT, KTO Ny4lle aganTupyeTcs, U s
aymato, 4to 910 6yaeTr Bce Gonee n Gonee SAPKO MNPOSABATLCS B TEKYLLMX
ycnoBusax. Mbl cTankmBaemcst C TeM, YTO KpPyrHble OpraHu3aumm 4yBCTBYHOT cebs
OYEeHb HEeyCTOMYMBO, W 3avacTyro nmnbo OanaHCUpyT Ha rpaHuM nNaToBOW
no3numm, NMbo akTUYeCckn COBEPLUADT CKPbITble UM SBHbIE TEXHUYECKME UMK
dakTnyeckme edonTbl. ATO BOMNPOC TOHKUW, U OYEHb MNPaBUSbHO, YTO HWU B
OOHOM 3aKOHOOAaTENbCTBE OH SIBHO M YETKO He 3aduKcMpoBaH, YTOOblI 3TO He
NOXWMOCb Ha rocygapctBo B dopmaTe 6eCKOHTPOSIbHOro obpemeHeHunsa W
4yTOObI, Kak Bbl NpaBuNbHO ckasanu, He co3gaBaTb Ana 6aHkoB cobnasHa He
KOHTpONMpoBaTb COBCTBEHHbLIE PUCKMN.

TyT roBopusiocb 0 TOM, 4YTO 6GaHKOBCKMA OM3HEC pasBMBAETCS B CTOPOHY

TEeXHONOrnM4yecknx komnaHmn. Ha camom gene cenyac Becb OM3HeC OABUXKETCS B



9TOM HarnpasBfneHWn: Mbl BCe CTAHOBMMCS OYE€Hb TEXHOJIOTMYHbLIMU, U FOBOPSAT
Aaxe 0 TOM, YTO YEerloBEK CpalUMBAETCH C KOMMNbOTEPOM. OTO 06LWMIA TpeHa, u
XOpoLWwo Obl, YTOBLI perynsaTopbl CMOTPEnUM Ha BaHKM Kak Ha TexHosiormyeckme
KOMMNaHWW, HO B 3TOM MfaHe UM NPUXoaAMTCAa MaHeBpupoBaTb. He cnyvanHo
cenyac pacTteT cepblil, HeperynumpyemMmblii (opMHAHCOBbBIN CEKTOP, N 3TO Noxo. A
cuuTato, YTo B ByayLleM 3TOT BbI30B BCTAHET nepes MHOMMMU CTpaHaMmu.

B Poccun Ta Xe TeHOeHUus nposiBrsieTca HEeMHoro B Apyrom dopmate. Mol
CerogHsi He roBOpPUIIM 0 MUKPOMPUHAHCOBbLIX OpraHMsauusax. A cyutaro, 4To 3TO
BO MHOMOM COMNpshKeHHble TeMbl. [1ogoBHble SABNEHUS MOXHO MNepeyvncnaTb
OeCKOHEeYHOo, 1, roBOps AUNSIOMATUYECKMM S3bIKOM, KPeaTMBHOCTb B TEKYLLUX
YCIOBUSAX TONbKO BO3pacTaer.

3aTpoHyTbin Bamu BOnpoc HaxoAuTcs Ha rpaHu unocodum M npakTtuku. A
AyMar, 4YTO YHMBepcanbHOro oTtBeTa HeT. B Hawen metogonorum, kKotopas
onybnvkoBaHa Ha caunTe, aTa Tema copMynMpoBaHa CTOMb e 00006LLEHHO, KakK
N BO MHOIMX 3akoHoaTenbcTBax. Bce cutyaTmBHO M He ABRsieTCA rapaHTuen
6esonacHocTu. HaBepHoe, B 3TOM nnaHe s 6bina 6bl M co cTpaxoBkamu 6onee
4YeM OCTOPOXHA, MOTOMY YTO U Y KITMEHTOB €CTb TaK Ha3blBaeMbln moral hazard:
KaXObll M3 Hac OOSDKEH HECTU OTBETCTBEHHOCTb 3a CBOM BbIGOp M 3a cBOU
AencTeus. Hantyn TOHKYO rpaHb Mexay obecnedeHnem coumanbHbIX rapaHTum,
CTabunNbHOCTBLIO, POCTOM U Pas3BUTUEM 3KOHOMMUKM OEWCTBUTENBHO AOCTATOYHO

CMOXHO. A aymato, YTO YHMBEPCarbHOro OTBETa HE CYLLECTBYET.

M. BprormaH:

A BMXY, 4YTO rocnoguH McaeB xo4eT 4To-TO A0OaBUTD.

0. Ucaes:
Cnacubo! lNpobrema MopanbHOro pucka unu Bpeda — CMOTPS Kak nepeBoguTb
Ha PYCCKUA A3bIK C aHIMUUCKOrO — SABMISETCA OYEeHb 3HAYUMOW U OYeHb

D,VICKyCCVIOHHOI;I Ans BCEX CUCTEM CTpaxoBaHus BKNagos B mupe. Kak npasuno, B



nobon ANCcKyccumn Ha BCexX MexayHapoaHbIX hopymax BCTaeT BOMNPOC O TOM, Kak
Ham 6opoTbCA C nNpobnemonm MopanbHOroO pucka B cCUCTEME. Y Hac Takas
npobnema TOXe OOBLEKTUMBHO CyLECTBYeT, HaM MpUXOOUTCHA MOCTOSHHO
BGanaHcupoBaTb MeXay CouManbHOM 3alUTON U OTBETCTBEHHOCTbIO CyObeKkToB
3a Bblbop BGaHka.

Kakon nyTb Mbl BUOMM AN ganbHENWero pas3sutmsa cuctemol? Mbl HacTavBaem
Ha Bce Gonee n 6onee nocnegoBatenbHoW AnddepeHunaumm B3HOCOB B
cuctemy  ctpaxoBaHuss BknagoB. Cenyac 9ta  gudpdpepeHumaums  yxe
COCTOSANacb, OHa 3aBUCUT OT MPOLEHTHbIX CTABOK GaHKOB MO NPUBIIEYEHUIO
BKIMafOB HaceneHusl U B psie criydaeB OT MHEHUS perynatopa, OCHOBAHHOMO Ha
nokasaTtensix ouHaHCOBOW OTYETHOCTM BaHka. Mbl nonaraem, 4to 3Ty CUCTEMY
HeobGxoaMmo pasBuBaTb M Aanblue, YToObl OHa 6bina 6onee CroXXHOW, NO3BOSISAS
yunTbIBaTbh CTENEHb PUCKA TOro UK MHOro CcybbekTa, B JaHHOM criydae GaHka.
OavH 13 Wwaros, KOTOPbIE Mbl XOTUM MPEANOXUTb COBETY ANPEKTOPOB areHTCTBa
B Onwxanwee Bpemsi, — 3TO MNOBbIWEHNE TaK Ha3blBAeMOW AOMNOSTHUTENbHON
CTaBKM B3HOCOB, KOTOpas Kak pa3 OCHOBbLIBAETCH Ha CYnepBbICOKMX CTaBKax Mo
npmBneyvyeHnto 6aHkamMn KNMEHToB N Ha OMHAHCOBOW YCTOMYMBOCTM BaHkoB. Mbl
XOTUM NOAHATb 3Ty CTaBKy 4O MakCMMalibHO BO3MOXHOIO YPOBHS U BbICTYMNUM C
Takoh WHMUMATMBOM Ha Onwxanwem coBeTe OUPEKTOPOB, 4TOObI YCUNUTL
3aBMCUMOCTb nriatexen B (OOHA CTpaxoBaHUS BKMagoB OT PUCKOBAHHOCTMU
MNONUTUKN TOrO UNKN MHOro BaHka.

OpHako B LefnloM Mbl Tak U He pelwmnn gns cebs ogmMH BONpoc, KOTOPbIA CTOUT
Ha noBecTke AHA yxe 20 neT: Kakon Bce e JormkHa ObiTb 6aHKOBCKast cuctema B
Poccun? EcTb onbIT AMepuku, rae ectb peaeparnbHble 6aHKn n 6GaHKu WTaToB.
Ectb onbIT EBponbl: ckaxem, 'epmaHusa Toxe dpegepaTuBHOE rocygapcTeo, Tam
apyraa cuctema. Ectbe m onblT Kutas, rge ectb  4eTblpe  KPYMHbIX
rocyaapCTBeHHbIX 6aHka, MyHuuunanbHble 6aHkm u Tak panee. Y Hac

DOaHKoBCKad cucTtema Mnoka HoCcuT yHMBepcaﬂbeIVI XapakTtep: BCe OaHku



OAMHAKOBO PErynupyrTca U oanHakoBo passuBatoTcs. Mbl CTbiANnBO n3beraem
obcyXaeHna 3Ton TeMbI, 1 HArAe He Habnga OUCKYCCUMN.

MHe Kka)eTcsl, YTO 3TO oYeHb BaxkHada npobnema. baHkoBckasi cuctema Tak unm
NHa4e KOHCONMMAMPYeTCs, U BOMNPOC B TOM, ByaeT aTa KOHconvaauusi B TON Unu
NHOW Mepe ynpaBnAaTbLCS rocygapcTBOM Unn HeT. Ecnn He ByaeT, ToO Ham XBaTuUT
cun, 4tobbl ocTaBluneca GaHkM, Tak cka3aTb, obpaboTaTb U NOXOPOHUTL. Ecnn
Xe OyaeT kakasi-To BBogHas No KoHconuaauum — Ham 6yaeT meHblue paboThl.
maBHOE, 4YTO 3Ta KOHcoNuaaums n yxoa 6aHKoOB C pbiHKa HensbexHbl. Bonpoc B
TOM, gaguMm nn Mbl BGaHkMpam BO3MOXHOCTb YWMTM MO-XOPOLLUEMY WUIIM BCE OHMU
nponayT Yepes3 ropHUo NPpUHyAUTENbHOW NMkBngaumm n 6aHkpotcTea. YnTu no-
xopoweMy OaHKMp cenmvac He MOXET, NMOTOMY YTO Yy HEero HeT BO3MOXHOCTWU
npogatb CBON BM3HEC Ha PbIHKE: HUKTO €ro He KynuT, — a yNTu No-nyioxomy —
noxanyncta! Ml B ACB nposegem aHanua npudnH 6GaHkpotctBa U B 80%
CnyyaeB Hangem Kakyto-HMbyab HEXOPOLLYHO UCTOPMUIO.

MHe KaxeTcsl, HaM BCEM HY>XHO OCMbICIIUTb 3Ty CUTyauuio. Ecnv rocygapcTteo He
BMELlaeTca B KoHconuaauutio, To MUHUMYM 80%, a 10 u 90% ocTaBLIMXCS
BGaHKoB MponayT Yepe3 HenpuaTHyo npouenypy ¢ ACB. Ecnn e Mbl Hangem
BO3MOXHOCTb AaTb NOAAM BbIXOAUTb M3 OM3HEeca OO0 TOro MOMEHTa, Koraa Bce
CTAHOBUTCS COBCEM MJIOXO, — €CTb LWaHC, 4YTO KOHconuaaums npouaer
OTHOCUTENBbHO MUPHO.

Cnacwubo!

M. BprormaH:
Cnacubo! Bbl TOYHO YIOXUIUCS.
Cenvac 11:30, 1 A BbIHY>XAEH NOABECTU UTOr 3TOM ceccum M nobnarogapuTb

Bcex naHenuctoB. Cnacubo Bam OrPOMHOE, A ycnblLwan o4eHb MHOro HoOBOro!
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