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TyMaHHOe WwBenLapckoe yTpo
9TO Bblpa)KeHne PoMeHa PosinaHa BCMOMHUIOCH B CBA3U C KPUTUYECKOW CUTyaumnen B
MWPOBOWN SKOHOMUKE.

Bbl BUOenn, Kak NponcxoanT cxopn sfasuH B LBenuapckux Anbnax? OcnenntesibHoe
cosiHue, ronyboe Hebo, NCKPALWMINCA CHEr NJIaBHO O4YepYeHHbIX Cyrpobos, 3eneHble
XBOWHbIe aepeBbs. VI BOT - HeBObLLIOE CcOTpACeHME, N Cyrpobbl MPUXOAAT B ABUXKEHME,
BOBJIEKAs B CBOM CTPEMUTESIbHbIN CX04 BCe BoNbLUME TOJILLM CHEra, CHEXHOW MblJibio
3aCJIOHASA COJTHLE N OCTaBAA 3a COB0ON OrosieHHble CKasibl U BbIBOPOYEHHbLIE C KOPHEM
CTBOMbI. Ka)KeTCs, HUKTO He cnocobeH NPOTUBOCTOATbL 3TOW cune.

ObbsaBneHme o baHKpoTCTBE aMepukaHckoro 6aHka Lehman Brothers n HeoXxnpoaHHbIN
oTKa3 29 ceHTabpa 2008 roga ManaTel Npeactasutenen Konrpecca CLUA ot
npennoXeHHoro agMuHncTpauven k. bywa 4pessbl4anMHOIro rnjaaHa craceHus
aMEPMKAHCKOWN SKOHOMUKUM KaK pa3 MU OKa3asINCb TEM CaMbIM COTPSACEHNEM, KOTOpPOE
Bbl3BaJs10 HacToAwmn obean. Motepu gocTnram 1.2 TpaH. 4OJISIApPOB, 4TO CTalo
abCconoTHLIM MakcuMmyMoMm B nctopum Wall Street.

HecmoTpsa Ha 3aBepeHnsa MUHUCTPa prHaHcoB Poccun A.KyapunHa Ha LaBoCcCKOM hopyme
3MMOW HbIHELLIHEero roga o ToM, 4TO cnaj MUPOBOWN 3KOHOMUKU POCCUM HE KOCHETCS U
CTpaHa OCTaHeTCHA OCTPoBOM cTabunbHocTKn, PTC 1 MMBbB He Bbigep>Xaan Takoro
FMraHTCKOro AaBJieHNA N, MATKO roBOpS, Npocenu, Tosbko 3a 30 ceHTAbpsA CHU3NB CBOU
MHOekKcbl Ha 1.5% n 4.7% cooTBETCTBEHHO. B nnaepax CHM>XXeHNs okasanncb bymarn
BaHKOBCKOro n HepTAHOr0 CEKTOPOB POCCUNCKON SKOHOMUKU, @ TakXKe APYrnx «ronaybbix
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uwek», B TOM Yyncae npeanpusTuin asTonpoma, MeTannypruyeckon n obpabaTteiBatoLLen
NMPOMbILLIEHHOCTN.

MpaBuTenbCcTBOM Poccmnm B CPOHHOM nopsake bbiin NnpeanpuHATLI Waru, 4Tobbl
HOPMaJIN30BaTb MNOJIOXKEHME: N3MEHEHbI NpaBuia paboTbl BUPXX N Ha OCHOBaHUKN peLleHns
depepanbHOM Cnyxbbl N0 PUHAHCOBBLIM pbiHKaM (PCOP) buprkeBbie TOPru CTanun
nepnoanyeckn nNpnocTaHaBINBaTbLCA, NPU MOMOLLM aMUHUCTPATUBHOIO pecypca. Kpome
TOro, KakK y Hac NiobAT aenatb B KPU3NCHBLIX CUTyaumnsax, bblina ocyulecTBieHa Kagposas
poKMpoBKa, 1 bbiBLLIMN 3aMnpen baHka Poccumnm KOHCTaHTUH KopuueHKo, 3aHUMatoWnncs
BOMNpocaMu UeHHbIX 6ymar, 6bis1 Ha3Ha4YeH BPEMEHHO UCMNONHAKWNM 0653aHHOCTH
npesmngeHTa MMBB, Torga Kak nosiHOMo4Yus ee npesngeHTa AnekcaHapa lNotemMmkuHa 6bian
MPMOCTAHOBJIEHbI B CBA3M C €ro NOBTOPHbIM rnepexonoM B LleHTpanbHbIN baHK.

Bblan NpeanpuHATBLI U SKOHOMUYeckue mepbl: baHk Poccun Yyepes BHewskKoHOMbBaHK
Bblaennn 50 mapAa. [onnapoB Ha noraweHne 6aHKamMm U YaCTHbIMUM KOMMAaHUAMUN UX
3a0JDKEHHOCTN nepen MHOCTPaHHbIMU KpeanTopaMn, OTKa3biBalOWMMNCA NpoasieBaTb
CPOKM MnoraweHnsa KpeanToB Uan npenocTaBiaTb HOBbIE 3aiMbl. HO XBaTUT M 3TUX
neHer? Cntyauusa Henpenckasyemas, Tak Kak B pOCCMNCKOM BusHece TpagnLUMOHHO
OTHOLUEHNSA CTPOUINCb Ha HEJ0BEPUUN K MapTHEpPY, a B MOMEeHTbl fla>ke HebobLumnx
konebaHW pblHKa HacTynaeT pe3koe obocTpeHne Kpusnca gosepus. NMoMoryT nm Takue
AOMNHUCTPATUBHbLIE N SKOHOMUYECKNE MeToLbl POCCUACKOro NpaBnTeIbCTBa YMepPUTb
HEPBO3HOCTb POCCUNCKNX MHBECTOPOB, JIErKO NoAAaloLWLMMCsa 06WMM HaCTPOEHUAM, UK
HeT, NoKa)KeT BpeMs. HaM XXe NHTepeCHO BbIICHUTb, rae MoryT ObiTb pa3MeLleHbl
cnaceHHble (hMHaHCOBbIE CpeACTBa AJ1 COXPAaHEHUSA U AaJsibHEeNLero HakonaeHus. N nx
byayuiee? B nonckax oTBeTa Ha 3TOT BOMNPOC MHOIMe MbiC/IEHHO obpallatoT CBOM B30pPbl K
LLiBeniuapun.

PenyTauns caMoro Hage>xHoro B Mupe «baHKoBCKOro cenda» nomorana Leenuapun
COXPaHATb (PMHAHCOBYIO HEMNOTOMJISIEMOCTb BCIO BTOPYO MOJIOBUHY MPOLLIOrO BEKa, HO B
nocnegHne roabl oHa 6bisla CUALHO MOAMNOPYEHA aMEPUKAHCKMUMWN «APY3bAMU». TeM He
MeHee, «pyCCKMe» yCnenam cocpenoToumnTb B WBENLAapPCKNX BaHKax Ha JINYHbIX CHeTax U
cYyeTax UMW CO3OaHHbIX KOMMNAHN OFPOMHbIE CpencTBa - CErogHs, N0 HEKOTOPLIM
OLEeHKaM, POCCUNCKNE AEeHbIM COCTaBASAKT 0 YeTBEePTU BCEX MHOCTPAHHbIX HAKOMJIEHU B
LLIBenuapun. Tenepb BCe C TPEBOron cNegsT 3a pa3BuTUEM cUTyaumn B 6aHKOBCKOM
cekTope LWeenuapun.

YTO MOXXeT Npon30onTu, ecaim xoTa 6bl 0ANH N3 KPYMNHbIX BAHKOB CTpaHbl OKaXKeTCcs Ha
rpaHn 6aHkpoTCcTBa? Bonpoc a8 HEKOTOPbLIX NH0AEN XU3HEHHO BaXKHbIN. o MHpopMaynm
Ton xe Wall Street Journal, kpynHenwunn weenyapckun 6aHk UBS 3aHnMMaeT 3-e MecTo Mo
pa3Mepy NoTepb, CBA3AHHbLIX C UMOTEYHbIM KPU3NCOM, pa3pa3smsummca B CLUA. MoXXHO
NpeanosioXuTb, YTO NPU KPUTUYECKNX 0BCTOATENbCTBaX NPaBuUTeNbLCTBY LLBenuapuu
Henerko byaeT cnpaBMTbCA C (PUHAHCOBBLIM MOXKapoM. OHO Ha CEroOAHALWHUA MOMEHT He
CMOXXET rapaHTUpPOBaTb BKNaAbl BCEM KneHTaM baHka UBS nnan okasaTb eMy
3Ha4YUTesIbHY0 (PHaAHCOBYIO NoMowb. CyanTe caMu: TOJIbKO Moj yrnpaBieHNeM 3Toro
baHKa HaxoaATCA cpencTsa, npesbillamoLwme $2 TpJH, a BCe pe3epBHble aKTUBbI
LLIBenuapun Ha KoHew 2007 r. oueHuBatoTca B $76,1 mnpa.

JonycTnMm, 4TO WBENLAPCKME BNACTN HANQYT NyTU 3allUTUTL CBOUX FpakaaH, BKaaabl
KOTOPbIX HE3Ha4YMUTeNbHbI B 06LEeM 0bbeMe bu3Heca KpynHbiX BaHKOB CTpaHbl. Hy a 4To xe
KacaeTCs BKJ1a[L0B POCCUNCKNX FpakgaH v lopnanyeckmnx anL, To NX MHTepechbl B 3TON
CUTYaunn MPOCTO HEKOMY OTCTamBaTb. Bbi3biBaeT 60/bLIOE COMHEHME U TOT PaKT, 4YTO
nMpaBuUTeNbCTBA MHOCTPAHHbLIX FOCYAAPCTB, BKJIOYAsA U POCCUNCKOE, 3aHATbIE



BbITArMBaHWEM CBOUX COBCTBEHHbIX PUHAHCOBLIX PbIHKOB, BPOCAT cnacaTesibHble KPYru B
dopMe BNOXKEHUN B KannTasbl MHOCTPaAHHbLIX BaHKOB OJ19 CNaceHMsa BKIa4oB
COOTe4YeCTBEHHMKOB. [MpaBaa, Hafo OTMETUTb, YTO Y)Xe eCTb HEKOTOpPbIE NMOABUXXKN B
AaHHOM BOMpocCe, N Takon Xe, Kak UBS, cTpykTypoobpa3sytowunn 6arHk LLsenuapun Credit
Suisse HefaBHO 06bABMA O BO3MELLEHUN NOTEPb, MOHECEHHbIX €ro KJIMeHTaMun nocsne
BaHKpPOTCTBa BCE TOro Xe amepukaHckoro baHka Lehman Brothers. Ho 6bina nn 370
XOpOLWOo npoAgyMaHHasa NMap akumusa C Lenblo YCNOKOUTb BCe (hrHaHCOBOE CcO0bLLEeCTBO, UK
PYKOBOACTBO BaHKa TOYHO cefgyeT MHOMOJIETHUM TPaAnuumMaM BegeHnsa oen, oTBeTUTb
cnoxXHo. OgHaKo Ha (hoHe KaTsawencsa BHU3 naBuHbl Credit Suisse BbIrNaguT Kak KoMaHaa
LUBENLAPCKNX CNacaTenen B panoHe beacteus.

CoBepLUEHHO 04EBUAHO OA4HO: MHBECTOPbLI NOAOATCA NAaHNKE N B UTOre TePSIoT
Munnnapabl. Kakme BbIXo4bl U3 C/IOXKUBLUENCS CUTYyaLMN MOXKHO 6b1s10 Bbl MpeanoXxnTs?
P4 3KCNepTOB BbiCKA3bIBAlOT MHEHME, YTO Naes MeXxayHapoAHOro NpaBUTeNbCTBEHHOIO
KOHCOpLMYyMa unm cTpaxoBoro ooHaa Ha 6a3e BcemupHoro 6aHka nam MexxagyHapogHoro
BaJIlOTHOro poHAa Morna 6bl CTaTb OMTUMaJIbHbLIM OTBETOM Ha KPU3UCHbIE CUTYaL NN,
Korga pe4yb MAET O 3aliuTe MHTEPECOB rpa)KAaH MHOIMX CTPaH MMpa. KnveHTam xe
6aHKOB B HacCTosLLEee BpeMsi CTOUT 0bpaTuTb ocoboe BHUMaHME Ha Takne PUHAHCOBbLIE
WHCTPYMEHTbI, KaK CTpaxoBaHWE PUCKOB, FrapaHTUSA BJIOXKEHWI, AnBepCcupuKayms
WHBECTUUNIA U apyrue popMbl 3alnTbl COBCTBEHHOrO KanuTana. CnegyeT, 04HAKO,
MOMHUTb, YTO, K BONIbLLIOMY COXXaJIeEHUIO, HU OANH BaHK B CErogHsLLHEM MMpe He cnocobeH
OOHOBPEMEHHO NPenoCTaBUTb BCE 3TN MHCTPYMEHTbLI B OAHOM MakeTe.

Bo3Bpalaack K HavasbHON aJiieropmn HanoMHMM, 410 nocne CHEe>XHOW NaBUHbI B
IJJBEI7ILl,apCKVIX ropax CHOBa MoABAAETCA COJIHLE N HOBbIE CTaWKWN NbIXXHUKOB ycemBaloT
CKJIOHbI. byoemM HageATbCA, 4TO U B MVIpOBOVI 3KOHOMUKeE nocisie nageHna HaCTtynnmT B3J1ET.
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