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TEMATUYECKIE CTPAHMLIbI OTMEYATAHbI B 000 «TUMOMPAGCKMIA

KOMMNNEKC ,, AEBN3*.
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V3o

3TUX MNONMUTUHECKMX HIOAHCax 1 MO3UTUBHbIE
MOMEHTBbI. «A gymato, 410 1 CeBepHbIit Jlego-
BUTbIN OKeaH, 1 bepuHroBo Mope, ceBepHas
YacTb TMXOro okeaHa, SiNoHCKOe Mope — BCe
3TN PErnoHbl BYAYyT COeAMHEHbI MarncTpanbs-
HOW MOPCKOW [JOPOron Mypa 1 npoLBeTaHns.
M Te ocTtpoBa, KOTOpble OblIN MPUHUHOM
NPOTUBOCTOSHWSA, TMPEBPATATCS B CUMBOJI
COTPYAHMYECTBA MEXOY HalUMMK CTpaHamu.
OHKM OTKPOIOT HOBblE BO3MOXHOCTU Kak HO-
BbIN NOrMCTUHECKUI MYHKT. ANOHCKOE MOpe,
9 AyMato, CTaHEeT OrPOMHbIM NIOTUCTUHECKIM
xanBeeM»,— ckasan rocnoanH Aba.

OcobbIx CNoXKHOCTEeM And pas3BMTMA OBY-
CTOPOHHMX OTHOLLIEHWIA AMNOHCKWI MPeMbep-
MUHWUCTP HE BWAWT U B OTCYTCTBME MWUPHO-
ro gorosopa mexpay Poccuenn un Anonuen.
«Mexay HalmMMn cTpaHammn Nnoka HeT Mup-
Horo gorosopa. Ho Mbl He Byaem rosopuTs,
4YTO pa3 HeT gorosopa, Mbl He 6yaem pabo-
TaTb, Y4TO €CTb orpaHnyeHuns. Mol He Byaem
rOBOPUTL 06 3TOM, MOTOMY HYTO Mbl PacLUNPS-
€M Halll1 BOSMOXXHOCTU»,— 3asiBMI OH.

[MpesupeHt Poccun Bnagummp  TyTuH
B CBOeM BbICTynneHun Ha MM3® ykaszan
Ha NoapblB OCHOB Pa3BUTUA MUPOBON 3KO-
HOMUKM. «CerogHs Mbl HabmofaeM Oaxe
He 9pOo3uio, FOBOPID 3TO C COXaneHuem, a
dakTM4ecKn nogpbIB 3TMX OCHOB. Cuctema

[1o MHeHuto rocnoavHa Mpeda, Takmm
06pa3omM PUKCUPYKOTCS MOMbITKM 6OPOTLCH
C WHCTPYMEHTaMW, a Hy>KHO 60pOoTbCsi CO
cxemamu. «Mbl FOBOpPKM: 3a510roBoe Kpeau-
TOBaHWNE HY>KHO OrpaHn4nTb. MOXHO, KOHeY-
HO, orpaHun4mBaTb. Ho, N3BUHUTE MEHS, 3TO
OCHOBHOW MHCTPYMeHT obecneyeHus obsasa-
TENbCTB, YeM, COOCTBEHHO roBopsi, 6aHKM u
3aHVMatoTca. Hu B koeM crnyvae Henb3s 6o-
POTBLCH C UHCTPYMEHTOM>»,— 3a5BWS1 OH.

3anoroBoe kpeauToBaHue, cymtaet [ep-
MaH ped, «CKYKOXWUTCS U yMpeT» caMo Mo
cebe. «Kak kpepauTtoBatb, gonyctum Mail.ru,
noKa Mbl He MpUayManu, NOTOMY YTO afeKBar-
HbIX MEXaHV3MOB kKoMnaHun asset-light, koto-
pble Mornu 6kl o6ecneynTb UCTonHeHre 06s-
3aTeNbCTB KOMMaHUW, MoKa He npugymanu.
Tam rnaBHble aKTVBbl — 3TO CUCTEMbI yNpas-
NEHNSl, CUCTEMbI MEHEDKMEHTA B KOMMaHWUSIX,
BunsHec-modenu 1 Mo3rn. Hu 1o, Hu apyroe, Hu
TPETbE Mbl HE Hay4nuchb OpaTb B 3anor»,—
yTouHsAn rmasa CoepbaHka B pamkax MOK.

Bbickagancs oH 1 Mo NoBoAy NiaHoB pery-
naTopa 60poTLCA 1 C Bbldadvelt KpeauToB Ha
coenkm M&A. «MOo)XHO, KOHEYHO, BBECTW MO-
BbILLIEHHbIE KOSMMDULIMEHTBI PUCKA, HO eCnu
npeKkpaTnTb NPOLIECC — 3TO OYEHb CUMbHO
yOapWT He TONbKO Mo 6aHKam, HO 1 MO BCeW
MaKpO3KOHOMUKE. XemKMpoBaTb 370 Oyaet
HEBO3MOXXHO, MOCNeACTBUA, O4EBMOHO, OY-
OYT MakpO3KOHOMUYECKMMM U OoTpULaTeNb-
HbIMW»,— Nop4epKmnBan rocnoamH Mped.

[o ero oueHke, 0OgHOM 13 cambIx 6ONbLUNX
Yyrpo3 MOXET CTaTb «B3ATas OLIMOOYHO na-
pagurMa B perynmpoBaHin». AnbTepHaTnBom
SBNSETCS BHEAPEHNE B CUCTEMY HA30pa HO-
BbIX MPAKTUK, OCHOBAHHbIX Ha HOBbIX TEXHO-
NOrNAX, N TOMbKO HOBbIE TEXHONOIMM MOTyT
[aTb HOBble MPUHUMMbI PErYNIMPOBaHNS, 3a-
aBnan rnaea CéepbaHka.

B oTtBeT Ha kpuTnKy AnbBrpa Habuynnu-
Ha HanoMHWNa, 4TO HEKOTOPOE BPEMS Hasal
Ny camoro rocnogamHa lpeda 6o 6onee
CHUCXOOUTENbHOE OTHOLLEHWE K XKECTKOMY
pEerynmpoBaHuio, a Ha koHrpecce B 2017
rofly OH 6narofapwn XXecTkoCTb OaHKOBCKO-
ro perynnpoBaHusa WK, BO BCSIKOM Crly4vae,
Haxooun MNONOXUTENbHbIE MOMEHTbI B TOM,
YTO KECTKOCTb BAHKOBCKOrO perynnpoBaHms
crnacaeT OT KOHKYPEHLMN C PUHTEXOM.

MHOFOCTOPOHHEro0 COTPYAHUMYECTBA, KOTO-
pas BbiCTpaMBanacb AeCATUNETUAMK, BMe-
CTO eCTECTBEHHOW, HEOOXOAMMOM 3BOMOLNN
nomaeTtcs, npu4em goctato4Ho rpybo. lNpa-
BUIOM CTaHOBWTCS HapyLUeHWe npaBui»,—
ckasan npesuaeHT, [obaBuB, 4YTO  «OT-
KPbITOCTb PbIHKOB M Y4eCTHas KOHKYpeHLMs
MOCTEMEHHO BbLITECHAIOTCS pas3HoOro poada
NIbATUAMN, OrPaHNYEHUSMN, CaHKLMAMM» .

B cBA3N C 3TUM POCCUNCKUIA NPe3NAEHT
BblCKa3asncs 3a yKpenneHne napTHepcTea 1
[OBEPVA CO BCEMU CTpaHamu. «M, KOHEeYHO,
npoaBurasicb Brieped K CBOWM LENSM, Mbl
paccy1TbIBAEM MCMOMb30BaTh, NEpeHMaTh
nyyWwre NpakTVkY U OOCTVKEHUA  OpYyrnx
CTpaH 1 Apyrux HapoaoB, HalLVX NapTHEPOB.
[ocToHoe 6yayulee Henb3si co3naBaTtbh B
OAMHOYKY. [leNCTBUTENBHO HEOrPaHMYEHHbIE
NepcrneKTVBbl OTKPLIBAIOT TOMbKO COTPYAHU-
YECTBO U CIIOXKEHME CUMT»,— 3asiBUI OH.

Hanbonee akty-
anbHbll aHanM3 COCTOAHWS Aen B MMPOBOWA
3KOHOMUKe B pamkax [MMIO® 6bin nposeneH
ampekTopom-pacnopsagutenem  MBO  Kpu-
CcTuH Jlarapn, cyutaer AHTOH Llepbakos.
B yacTHoOCTW, OHa OTMeTMNa, 4TO B HaCTOSA-
lllee BpemMs MMpOBasi 3KOHOMMKA XOPOLUO
cebsi 4yBCTBYeT: pocT cocTaBnseT 3,8%.

Cnop pa3BepHyncs 1 B 4aCcT1 NOAX0[0B K
OLIEHKE eBPONENCKOro OMHaAHCOBOIO PbIHKA.
locnoavH Mped NpuaHan, Y4To NoaxoMdbl POC-
CUIACKOro perynatopa 6onee pasyMHbl, YeM
B EBpone, roe 6aHKoBCKas cucTema nepexu-
BaeT 13-3a OENCTBUIA PErynaTopoB CEPbes-
Hble NOTepwu, U OTMETUN, YTO eBponenckas
3KOHOMMKA CerqaC HEe O4YeHb KOHKYPEHTO-
CnocobHa, 1 opHa 13 BaXKHEMLLUMX NPUHUH
3TOr0 — HEKa4YeCTBEHHOE pPerynMpoBaHune
PMHAHCOBOro cCekTopa.

[maBa LleHTpobaHKka B OTBET NapupoBana,
YTO HM3Kas CTOMMOCTb €BPOMNencKMx 6aHKOB
CBfA3aHa He C perynmpoBaHnem, a ¢ npobne-
MOW NIOXMX aKTMBOB, KOTOPAas He peLleHa Ao
CUX Mop 1 6ECMOKOUT MHBECTOPOB. «KeCT-
KOE perynnmpoBaHne ecTb BO MHOMMX CTpa-
Hax, HO He Be3fde eCTb TaKOW AWNCKOHT»,—
cKasana oHa.

Mo MHeHWo rocnoxun HabuynnuHon, pe-
rynMpoBaHne AOMKHO ObiTb PadyMHbIM, OHO
[IOfKHO COYeTaTbCA CO CNpaBeanmnBoOl Npak-
TUKOW Haa3opa 1 6a3npoBaTbCs Ha NapTHepP-
CTBE C y4aCTHMKaMM pblHka — 6aHKamu, 1 B
aTOM B P® ecTb geduumt. BmecTte c Tewm,
oTMmeTuna masa LB, HecoBepLueHCcTBO pery-
NNPOBaHNS AOMKHO ObITb YCTpaHeHo B Byay-
LeM, a camo perynMpoBaHue OOMKHO CTaTb
haKTOpoOM pocTa, a He NMULLHUM BpemMeHeM
NS OKOHOMUKMN.

Heckonbko 3a-
ABNeHU B pamkax M®K 6bino caenaHo v B
4acTW KOHKpeTHbIX 6aHKOB. Tak, Hanpumep,
rmaBa BTB AHgpert KoctuH coobLuymn, 4To
6aHk nopateepann LleHTpobaHKy CBON WH-
Tepec K nokynke 6GaHka «BospoxaeHue».
«f nencTBUTENbHO NOATBEPAMA 1 MIOHA, Kak
n obeulan, LleHTpansHoMmy 6GaHKy, 4TO Mbl
B MPUHUMNE 3auMHTEpecoBaHbl B TMOKYMKe
6aHka. EcTb Tpu BaXkHbIX MpoLedypHbIX BO-
npoca: AO/KHO OblTb pelleHne Habnwopa-
TenbHoro coseta 6aHka BTB, gomkHO ObITb
paspeuleHne OAC, a Takxke CHATME apecTa
Cc 38% Oymar. Bo-BTOpbIX, TaM He O4eHb
TpaHcnapeHTHasa CTPyKTypa CO6CTBEHHOCTU.
Mbl He BefleM NeperoBopsbl ¢ caMnM AHaHbe-
BbIM, He 3HaeM, rae oH. OH B cTpaHe He npu-
CYTCTBYET, BbICTynaeT oT ero nuua Bonum.
Buanmo, oHu 6ymyT KOHCONMAMpPOBaTb 3TOT

B npownom rogy 3TOoT nokasaTenb cocTaB-
nan 3,9%, B cnegyoLwlemMm rofy eCTb BepOAT-
HOCTb €ro COXPaHeHWA Ha TakoM e YPOBHE.
«OTO 0YeHb XOPOLLIO, Y4UTbLIBAS, HTO NPUMEpP-
HO 120 cTpaH, KOTopble AenatT TPU YeTBep-
TN MUPOBOW 3KOHOMWKM, CO3[AI0T 3TOT POCT,
4TO ABNSETCA ONaroTBOPHLIM AN1A Ballero
6usHeca. OTo xopollas HOBOCTb»,— MOf-
YepkuyBana rocnoxa Jlarapa.

Mpn atom rmaBa MB® ob6patuna BHUW-
MaHWe Ha OrPOMHYIO «Ty4y» 3aLOSHKEHHO-
CTeN, KoTopas BUCUT Haf rocygapcteamu u
KPYMHBbIMX KOPNOpaLMsaMn: OKOMO YeTBEepTU
muposoro BBIM, nnu $162 tpnH, 4to asns-
€TCA CambIM BbICOKMM roKasaTeneMm, 4em
korga Obl TO HM ObINO, Aaxe ecnn 6patb
nepuon nocne BTopon MUPOBOW BOWHBI.
Takxke rnaBa M®B ckazdana 0 XpynkocTu
MUPOBOM (PMHAHCOBOW CUCTEMBI, KOTOpas,
CKOpee BCero, npuBeneT K OTTOKy KanuTa-
na u3 cTpaH ¢ 6bICTPO POPMUPYHOLLIMMACS
PbIHKaMW 1 BbICOKMM YPOBHEM [oxofa B
pesynbTaTe Y)KeCTOYEHUS AeHEXXHO-KpeanT-
Ho nonutukm CLUA. Camolr xe 6onbLuom
ONacHOCTbIO AMPEKTOP-pacnopsamTens Bu-
OWT «CTPEMNeHNEe HEKOTOPbIX pacluararb
CUCTEMY, MOCTaBUTb KPECT Haa Temu 3a-
KOHamu, KOTOpble perynMpoBanv ABMXeHWs
KanuMTanos».

nakeT v npopdaBarb, 3TV BOMPOCHLI elle He

YPErynmpoBaHb! OpPUANYECKM»,— OTMeYan
rocnoanH KocTtuH.

CobceTBeHHNKIN «BospoxaeHns» — bpa-
T Omutpuin n Anekcenr AHaHbEBbI — Bbl-

CTaBun 6aHK Ha NpPoaaxy No NpeanncaHnto
LIB B KOHUE mpoLunoro roga, Tak Kak ux ae-
nosas penyTaumsa nepecTana yaoBneTBopsTh
TpeboBaHWsAM perynsTopa nocne Hadvana
caHaunm npuHagnekawlero um Npomceasb-
6aHka. OCHOBHbIM MPETEHAEHTOM Ha Mo-
Kynky «Bo3poxaeHus» 0o cux nop sBNancs
doHa Bonum Capital, ocHoaHHbIn Mypa-
ToM AnveBbIM, ObIBLUMM TOM-MEHEMKEPOM
rpynnbl «Hadta Mockea» CyneimaHa Ke-
pumoBa. 1o cnosam rocrnogmHa KocTuHa,
BTE BmecTe ¢ LB 1 Bonum Capital cosganyT
pabo4yto rpynny, KotTopas 3aiMeTcsa CTPyK-
TYPUPOBaHWEM CAENKM.

«Ecnn HMKakmx ,CKenetoB" He BbINE3ET,
TO Mbl, HABEPHOE, AYMAEM, 4TO B TPETLEM
KBapTane MOXeM 3akpbiTb caenky. Ho, no-
BTOPSIO, Mbl €le KpacCHYl 4YepTy OKOH4Ya-
TeNbHO He MepeLUnn, Kakux-To topuanyeckn
06A3bIBalOLLMX [OKYMEHTOB HE MOAMUChI-
Banu»,— nopyepkmBan rmaea 6aHka. Caen-
Ka MOXET MPONTK MO LEHe HUXEe KanuTana
(price to book value), no6asun oH. Kanutan
6aHka «BospoxaeHne»no MCO®O Ha KoHel
2017 ropa coctasun 34 mnppa pybnen.

Ewle ogHa Tema kacanacb 6yayliero ca-
moro [MpomcBesidbbaHka. Ha ero 6aze nna-
HUpYeTcs co3daTb KPeOuTHYK opraHmaa-
UM ang obcnyxmBaHns rocobopoH3akasa
N KPYMHbIX FOCKOHTPaKTOB. Takim o6pas3om
POCCUICKNE YMHOBHUKW MblTatoTCA 0O0NTU
PUCKN MNpWU  OUHAHCUMPOBaHUM  OOO0POHHbIX
npeanpusTU, KOTOpblE YCUAMAWCL NOcne
npuHaTus B CLUA 3akoHa o caHkumsx. baHk
MOXKET MONy4YUTb OT APYrMX KPEAUTHbIX opra-
HM3aumn Ha 6anaHc o 1 TpnH pybnen kpe-
OVTOB, BblAAHHbIX CaHKUMOHHbLIM MNpeanpu-
ATvam 13 capepbl OMNK.

MuHdnH PD HacTamBaeT, 4TObObI nepe-
Java aKTMBOB COMpPOBOXAaNach nepenaven
kanutana, ¢ 4em He cornacHel 6aHkn. MMaea
Cb6epbaHka, Hanpumep, He BMAUT HUKaKMUX
BO3MOXHOCTEW AN nepefaqn 4acTu Kanu-
Tana [lpomcBsisbbaHKy BMECTE C 4acTbto
naketa KpeauMtoB OOOPOHHO-MPOMbILINEH-

B uenom, nogdepkvBaeT 3KCNEPT areHT-
ctBa «KpeanHdgopwm», B 2018 rogy NMMIO®
nNpoXoamn Noa No3yHrom «Co3paBas 3KOHO-
MUKy OOBEPWSi», MOTOMY YTO OOBEpue SBNs-
eTCsi KMOYeBbIM aKkTMBOM B MUpe Ou3Heca,
B&)XHENLLUMM aCreKToM YCTON4Y1MBON AEerOBO
cpefbl, 1 co3paeT 6naronpusTHYO NOYBY ANs
KOpMopaTuBHOMO WHBECTUPOBaHUS. «Cobmio-
[aTb JOrOBOPEHHOCTU, BbITb NPEACKa3yeMbIM,
MPOrHO3MPOBaThL Ha OTAANIEHHYIO NEPCNeKTU-
BY B CYLLECTBYIOLLMX YCNOBUSAX n3buparens-
HOMO MPUMEHEHNSA CaHKLUUIA, MEOUMHBIX BOWH
N BO3BpPATY K MOBCEMECTHOMY MPUMEHEHMIO
MPOTEKLMOHUCTCKUX Mep, CTaHOBWUTCA BCe
CNOXXHee»,— roBopuT rocnoanH LLiepbakos.

Kpome TOro, otme4aeTr OH, B XOAe
MM3®-2018 Hemano BpemeHn 6bINo yoene-
HO 0OCY)XOAEHNO HEeAoMyCTUMOCTM pacnpo-
CTpaHeHVs HauMoHanbHOro npasa O[HOM
ctpaHbl — CLLUA — Ha Becb Mup. o oueHke
3KcnepTa, B CBETE TEKyLUMX 3asBMeHuin oT
BEOYLLUMX MWPOBbLIX NNOEPOB MOXHO Npen-
nonaratb, 470 Hambonee akTyanbHbIMK Ha
MM3®-2019 cTaHyT BOMPOCHLI HOBOW TOPro-
BOW BOVIHbI C MOMOLLbIO NMPOTEKUNOHUCTCKIX
Mep 1 NOBbILLEHMSA NOLLMANH, MPUHABLLEN rNo-
BanbHblIil XapakTep, KPyLUEeHUs OCHOBOMO-
nararowmx npuHumnos BTO v ganbHemwero
conmxerne Poccum ¢ EBponoit. m

HOMy Kommnekcy. focnognH KocTuH B pam-
kax MOK otmeTun, 4to BTB yxxe nogrotosmn
nepBble KPeanTbl KOMMaHusM, 0BCnyKMBa-
oMM rocobopoH3akas, and nepepaqn Ha
6anaHc TlMpomceasdbbaHKa, HO Takxe nof-
YEPKHYN, YTO «3TO He OeN0 KOMMEPYECKMX
6aHkoB — [okanuTanMavpoBaTtb Apyrue
BaHKn».

«30eCb NOYeMy-TO KanuTanusaumio nepe-
knagpiBatoT Ha Cbepbank n BTB. A cuuTalo,
4TO 3TO HEOB6OCHOBAHHO N HEMPAaBULHO. Mbl
3Ty NO3MUMIO OTCTarMBaeM NOCNefoBaTeNbHO
1 6ynem fganblue eLle oTcTamBaTth, B TOM YUC-
1€ Ha YPOBHE PYKOBOACTBA MPaBUTENbCTBA.
[MocMOTpUM, KakOW-TO BCerga KOMMPOMUCC
OyaeT, KaknMe-TO ABWXEHMS B HaLly CTOPOHY
€CTb yXKe, HO MoKa HefoCTaTO4HO, Ha MOoW
B3rNAL»,— CKasan OH.

Kpowme Toro, B xone MOK nossunnck 1 Ho-
Bble NOAPO6HOCTM MO DOHAY HENPOMUILHBIX
aKTMBOB, O CO3aHun KoToporo LleHTpobaHk
o6bABMN B anpene Tekywlero ropa. MNpeg-
nonaraeTcs, YTO CaHVpyeMble PErynsaTopoM
6aHkM nepedadyT B HOBbl POHA akTVBbI
Ha 2,07 TpaH pybneit: 6aHk «®K OTKpbI-
Tme» — Ha 539 mnppg pybnen, «TpacTt» — Ha
332 mnpg, buHbark — Ha 139 mnpg, PocT-
6aHk — Ha 745 mnpn, MNMpomcessbbaHk 1 ABB
— Ha 315 mnpa.

B koHue masa bank Poccun nognucan co-
rnalleHve o CoTpyaHUYecTBe ¢ Poccuinckim
doHAOM MNpsiMbIX MHBecTUUMA (POTI) 06
y4acTum B CO3faHum Takoro coHpa. focno-
xa HabuynnvHa B pamkax MOK yTouHuna,
410 PO 1 6ark «OTKpbITME» NoayYaT Mu-
HOpUTapHble AONV BNageHnsi B HOBOW CTPYK-
Type: POMN — 1% B dooHae, 6anHk «OTKpbI-
wme» — 2%.

HecMoTps Ha BCe CMOXHOCTW, CYLLIECTBY-
lolme B domHaHcoBoM cekTope, LB PO,
TEM HE MeHee, He BMOWUT PE3KOro M3MeHe-
HUA MHTEpeca MHOCTPaHHbIX MHBECTOPOB K
POCCUICKUM aKTuBaMm, MoAYepkHyna rnasa
BegoMcTB Ha MOK. «Mbl BOT Takoro pesko-
ro M3MeHeHus nHTepeca rnobanbHbIX MHBE-
CTOPOB K POCCUNCKUM aKT1Bam He BUAWUM, B
NPVHUMNE, POCCUNCKME aKTWMBbI OCTalOTCSH
npvBneKaTenbHbIMM, noaaep>KMBaemMbIMu
MaKPO3KOHOMUYECKMMI  MOoKa3aTeNnaMm»,—
3akno4una rocnoxa HabuynnuHa. m
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