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CeroaHs OnbBupa HabuynnuHa npuctynaert k pykosoactBy baHkom Poccun. B uHTEpBLH « b»
rnasa LIb pacckasbiBaeTt 0 TOM, 410 B LIb MEHSIETCS, HTO TOHYHO HE MEHSIETCS, a H4TO SB/1SEeTCS
npeamMeToM obcyxxaeHns Ha 6mxxanilyro nepcreKkTuBy.

— Bbl ocTaBnseTe NOCT NOMOLWHMKA Npe3naeHTa no aKOHOMNYEeCKM Bonpocam. Y Bac ectb
YBEPEHHOCTb B TOM, YTO HOBbI/ NMOMOLWHWK Npe3naeHTa CoXpaHUT NpeeMcTBEeHHOCTb Kypca no
OCHOBHbIM 9KOHOMMYECKUM BONpoOcam?

— Kypc onpenensiet npe3nieHT, a He NoMoLWHMKN. TeM He MeHee s HaLekC b, YTO
NPEEMCTBEHHOCTb B paboTe NOMOLLHMKA MO 9KOHOMMYECKMM BONpocam OyaeT COXPaHATLCS —
ntobomy, KTO NoknaaeT AONMKHOCTb, BaXHO, 4TOObl OCHOBHbIE AeNa, KOTOPble OH Havarn,
npogonxanucb. Ho 8 peanncT n NoHMMato, 4TO KOPPEKTUBLI BCerga BHocATCS. Kax abin
4enoBeK NPUXOAUT C HOBbIMM naesmu. To xe camoe bynet u B LUB: n npeemcTBeHHOCTb
NONNTUKIN, N ONpeneneHHble N3MEHEHMS.

— C Bawen TO4KM 3peHuns, Bbl Kak 3KOHOMUCT accoLnnpyeTechb C onpeneneHHbIM KYpCoM B
SKOHOMWNYECKOW MNONNTKKE, HA KOTOPLIA ByayT OPUEHTMPOBATLCS, 3Has!, YTO Bbl BO3rNaBnsieTe
BaHk Poccun?
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— [Insi MEHS1 B 9KOHOMWYECKOW NOMTUKE O4EHb BAXHO MPUHSTUE MHCTUTYLMOHASbHBIX
PEWEeHNI, NBMEHEHNE NHCTUTYTOB, KOTOPbIE MPUBOASAT K AONTOCPOYHLIM N3MEHEHUAM, HE
KpaTKoCpOo4HbIM. OTa paboTa He Bcerna naet bbicTpble pedynbTatbhl. Ho MIMEHHO NoBbiWweHWe
KayecTBa MHCTUTYTOB, KAYECTBEHHOE PErynMpPoOBaHME MOXET Kak HUYTO APYroe CEPbe3HO
MOMEHSITb CUTYaLMIO B 9KOHOMUKE.

— Knto4eBoi MHCTUTYT B (PUHAHCOBO cpepe, CPOPMUPOBABLLNIACA B 9KOHOMUKE B NEPUOL,
korpa LB pykosoann Ceprei VirHatbeB, — 3TO CUNbHbIE HaHKM C rOCYAAPCTBEHHBIM YHaCTUEM.
Ceityac ons 1oro, 4Tobbl BEPHYTbCS K KAKOW-TO pas3Bu/Ke B 3TOM cdoepe, Hy XHbl 4OCTAaTOYHO
6onbwme ycunua. T1a 3apada aktyanoHa?

— B 6aHkoBcKOI capepe, ecnv roBoprTb 06 MHCTUTYTaxX, KOHKYPEHLMSI BaXHee CTPYKTYpbl
cobcTBEHHOCTU. Mbl MPUBLIKAM Nonaratb, YTO KOHKYPEHUMNS XxapakTepHa Ans 4acTHbiX 6aHKOB,
HO Ha NPaKTMKEe OHA eCTb 1 MeX Yy YacCTHbIMU U FOCy1apCTBEHHbIMU HaHKaMu, paBHO Kak U
Mex Ay rocynapcTeeHHbiMU. OHa BO3MOXHA, OHa cywecTByeT. Perynsitop LONXeH UMETb
paBHOE OTHOWEHWE K KPeAUTHBIM OpraHn3aunsM BHe 3aBUCMMOCTY OT 0OPMbl COBCTBEHHOCTM.
Tak, BocTyn K MexaH1mamy pedHaHCPOBaHUSI AOJIXEH OCHOBbLIBATLCS HA aBCONOTHO paBHOM
noaxoZe BHe 3aBUCMMOCTY OT COOCTBEHHOCTW.

B kpynHeiwmnx 6aHkax, B HacTHocTn B CHepbaHke, HaMm HEOOXOAMMO COXPaHSATb KOHTPOSbHbINA
nakeT akuuii Ha 0603puMyto NEPCnekTMBY. ATO CBS3AHO C UCTOPMYECKUMI NPUYMHAMM:
3HauYNTENbHAs YacTb AEN03NTOB HaceneHns — B CbepbaHke, noan nosepsoT CoepbaHky,
MOTOMY 4YTO 3a HM CTOWUT rOCydapCTBO. DTO YXE UHCTUTYLMOHANbHOE SIBNEHUE, U C HAM HALo
cumTatbCsl. TEM HE MeHee paBHble YCNOBMS KOHKYPEHLMN — 3TO NMPUHLMM, KOTOpPbIA cnenyeTt
npuMeHsiTb n kK CoepbaHky.

— Baw npuxopg B LIB coBnan ¢ NpoekToM Meraperynsatopa — pacwvpeHns perynsatopHbiX
nonHomounin LIB Ha donHaHcoBbin cekTop. C Balen TOYKM 3pEHMS, 3TO peleHne BbiI3BaHO yXe
CyliecTByWMMK Npobnemamy perynnpoBaHns Unm aTo NPEBEHTMBHOE pacClWNPEHNE,
PMHAHCOBO-6aHKOBCKO-CTPaxoBble rpynmbl, Tpebytowme eaMHOro Haa3opa, B NONHOLEHHOM
BUAE nosiBsaTCs B Oyaywem?

— Takwve rpynnbl yXe ecTb, 1 JOBONIbHO AaBHO ecTb. HanoMHto, ewe B 90-e roabl B Poccum
NOSIBUNOCH MOHATNE PUHAHCOBO-MPOMbILWNEHHO rpynnbl. OTHacTM 370 NepenneTeHne
yHacnenoBaHO CerofHsWHen 3KOHOMIKOM, 0TYaCTX Norvka passutns 6usHeca npueena K
NOSIBNEHMNIO HOBbIX (OMHAHCOBBIX FPYMNM — B OCHOBHOM 3TO 6aHKW, KOTopble paboTaloT co
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CBOVMMW CTPaxoBbIM/ KOMMAHNSMU, HErOCy 4apCTBEHHbIMU NEHCUOHHbIMK (poHaamun. Pa3
SIBNEHNe eCcTb, BO3HUKAET nNpobnema perynsatopHoro apbutpaxa — B 9TMx rpynnax 4actb
onepaumii n CTPYKTYPHbIX aneMeHToB BraHeca He perynupytotcst Hu LB, Hu ®CDP, ac
Yy4YETOM OTKPbITOCTM TPAHCIPaHNYHbIX ONepauunii BO3MOXHOCTM PerynsaTopHoro apbutpaxa
YCUNMBAKOTCH MHOTOKPATHO.

Ho Hapo ckasaTb, 4TO HEOOXOAMMOCTb COKpallaTbh BO3MOXHOCTW PErynsaTopHoro apbutpaxa
— TONbKO OJHA U3 NPUYMH NPUHSATMSA peleHust o meraperynstope. OCHOBHON NpUYnHO Bblno
XenaHue ykpenutb ®enepanbHyto cnyx6y no doMHAHCOBLIM PbiHKaM — OMHAHCOBO, KaapoBo,
MeTOANYECKM, 4TOObI NOAHSTb HA HOBbIV YPOBEHb PErynnpoBaHne n Haa3op B HE6aHKOBCKOM
cerMeHTe oMHaHCOBOrroO pblHKA.

— C Bawei To4ky 3peHuns, npobnema MurpaLmm puckoB Mexay ouHaHCOBbIMU 1 GaHKOBCKUMU
COCTaBNSIOWMUMUN XONANHIOB yXe cywecTtsyeT B Poccun?

— Takas npobnema cywecTtByeT, kak 1 npobnema too big to fail. 3HayeHne komnnekcHoro
Hag3opa CBSA3aHO He TOJIbKO C NepeTokamm puckoB U3 OLHOro cekTopa B OPYron, HO U C
BbICOKMM YPOBHEM KOHLIEHTPALMN BHYTPWU OTOE/bHbIX CErMEHTOB PbiHKA. Y Hac ecTb 1 6aHku,
N CTPaxoBble KOMMNAHUN, KOTOPble AepXaT 3HAYNTENbHYIO YacTb PblHKA, U OHW CIINLWKOM
6onbwme, 4T0bbl NafaTb, MOCKO/bKY MOTYT NoTawWwmTb 3a cobol BeCb PbiIHOK. PassuBaTb
MakponpyneHunanbHbli Haa3op LB Havan nog pykosoactesom Cepres MirHatbeBa, u cenyvac
9TO OQHO U3 NPUOPUTETHBLIX HanpasneHnin. Mbl ONXHbI OCYIWECTBNSATb HAA30P HE TOIbKO
NHOMBUAYaANbHO 3a KaXAbiM 6aHKOM, CTPaxoBO KOMMaHUEN, HO 1 CMOTPETb 3a
HaKONNEeHNAMN PUCKOB B (OUHAHCOBOW CUCTEME B LIENOM.

— Takas paboTa TpebyeT LOCTATOYHO CEPbE3HbIX BNOXEHW B aHannTnyeckue cnyxonol LIB.
Bbl roTOBbI HA Takne UHBECTULIMK, B NEPBYIO 04Yepellb B Kaapbl?

— KoHeuHo, 310 Heobxoammo. KntoyeBble peweHns Bceraa AONXKHbI NOAKPENnNsaTbCS
aHanMTMKORN, aKcnepTun3oi. Kpome Toro, aT0 NoMoraeT NpoOTMBOAENCTBOBATbL N066M3MY,
NPOSIBNEHNst KOTOPOro TPyAHO oTcnexueatotcs. Miccnenosatenbckas pabota B LI Hennoxo
noctaeneHa. M ocoboe 3HauYeHne pas3BuTne aHaNMTUYECKX KOMNETEHUMIA NpruobpeTaeT npu
nepexofe K UHPNALNOHHOMY TapreTUpOoBaHMO, KOTOPOe caMo no cebe 03Ha4YaeT NPUHSTUE
peleHnin IMEHHO Ha OCHOBE aHanusa v NporHo3a NnoBegeHns MakpPoaKOHOMNYECKNX
napameTpoB — MHA NSLMM, SKOHOMMYECKOr0 pocTa B cekTopax, 6e3paboTuubl, 3arpysku
NPOM3BOLACTBEHHbIX MOLHOCTEMN.
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— CywecTByeT ABa KOHLENTyanbHbIX MOAX0Aa K pedopMupoBaHunto cobcTeeHHo Haasopa LIb:
KoHconupauus B Buae coxpaHeHns MITY, cospanua OINEPY-2 n geueHtpannsauns c
nepepnayen 4acTn HafA30PHbIX MPeporaTue B TeppuTopuanbHblie ynpasneHus LUb. Kaknumu
aprymeHTamu Bbl byneTe onepmpoBartb, Bbibnpas TOT Uy UHON noaxon?

— He camblit npocToit Bonpoc. Ceityac cepbe3HO MEHATCS NOAX0Abl K Haa3opy Boobuie, 3To
y>Xe He NpocTo Haa3op cobnoaeHnst oopManbHbIX nokasaTtenen, aTo nepexoq K «basento-2»
n «basento-3», BHEAPEHNE PUCK-MEHeAXMEHTA, KOHTPOb KayecTBa paboTbl HA YPOBHE camMux
6aHkoB. Mnoc Kk 3ToMy Habop MHAOPMALMOHHBLIX TEXHONMOT WA, KOTOPbLIE MO3BONSIOT
ocylecTBnATb 6onee acpPeKTUBHbIN AMCTAHLUMOHHBIN HAA30p, paclmpsieTcs. TpeTuii BaxXHbIi
pakTop — NOsIBNIEHNE KaTeropun CUCTEMHO 3HAYMMbIX OVHAHCOBbIX OPraHn3auUuii, NPUYeM He
TONbKO B 6HaHKOBCKOW cApepe, HO 1 B CTPaxoBbiX 1 (PUHAHCOBBIX CeKTopax. HakoHel, ecTb
HOBble MOAX04bl M METOAVKM B HAA30pe, NpeaycMaTprBaiolme MOTUBMPOBAHHOE Cy X eHMe.

9T1u cpakTopbl ByayT BAMSTL HA OpPraHM3aLmMio CaMoro Haa3opa, Ha ero cTpykTypy. dymaito,
4TO PS4 NONHOMOYUIA, KOTOPbIE OCYLLECTBSIOTCS HA YPOBHE PErMOHOB 1 TEPPUTOPUANBHBIX
y4YpeXaeHWin, MOXHO ByaeT OoCylWecTBNATb U HA YPOBHE LIeHTpanbHOro annapara. Takoe
nepepacnpeneneHne yHKLMA BO3MOXHO, OHO yXe uaet B pamkax LIb, cokpalaercs
YUCNEHHOCTb TEPPUTOPUATbHBIX YYPEXAEHWA, N 3TO NpaBuNbHas TEHOEHUMS.

BoamoxeH nu nepexon k ONEPY-2?7 Hago BHMMaTenbHO NnpoaHanManpoBaTb NAKCH 1
MUHYcCbl. Y Xe cerogHs LIb opraHnayeTt Hansop 3a 6aHkamy BTOPOro KOHTypa, aTo okono 200
KpynHenwnx 6aHkoB. Co3pnaHve Xe cneumnanbHOro noapasaeneHns BHy Tpu LeHTpanbHoOro
annapara — 9T0 TOT BOMPOC, KOTOPbIA Mbl Kak pas 1 obcyxaaem n B bnuxaiiwee Bpems
ApUOEM K OKOHYaTENbHOMY PELEHNIO.

— LUB kak MHCTUTYT — 3TO HE TO/bKO HE3aBMCUMOCTb CTaTyca, HO U Lenas KynbTypa,
OCHOBaHHas B 3HAYNTENbHON CTENEHUN HA OMepaLMOHHON aBToHoMMK. [MpeanonaraeTte nu Bbl
COXpaHsTb aBTOHOMMUIO LB B Wrpokom cmbicne unv B 60nbliel CTENEHN MHTErprpoBaThb
perynsitop B opraHbl Bnactn?

LIB nonxeH octaBaTtbCs HE3aBUCUM B NPOBELAEHUN AEeHEeXHO-KPEeaANTHOM NONNTUKMN.
WHnaumoHHoe TapretnpoBaHme HEBO3MOXXHO NPeacTaBmTb BHE paMoK He3asucumoro LIb.
[MoaToMy, ecnu Mbl MOHMMaeM aBTOHOMUIO KakK HE3aBUCUMMOCTb B MPUHATUN pPeLeHnia
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LEHEXHO-KPEeAMTHOM NONNTUKN B pamMkax MaHaaTta, KoTopblid AaH HaM 3aKkoHO4aTebCTBOM,
T0, 6€3yCNOBHO, HAA0 COXPaHATb 9Ty HE3aBUCUMOCTb. BTOpoe, Hano nenatb 6onee
npo3payHoin aesTenbHocTb LIb 1 ero metoapl perynmpoBaHmst — BaXXHO COXPaHeHNe U
ykpenneHve nosepus k LIB. 910 Tpebyetca ans nposeneHns ahhek TUBHOM
LEHEXHO-KPeaMTHOM NONNTUKN, KOTOpasi CTPOMTCS Ha AoBepun K aericteuam LIB, Ha
MOHSATHOCTM NpoLiecca NPUHATUS pewweHnii, Ha nx obocHoBaHHoCcTW. Ecnn pewenuns LIB 6y oyt
MOHSTHBIMW, MHEHUSI O TOM, 4TO LIB — 3T0 «4epHbIl SWmK», «roCyAapCTBO B rOCYAapCTBE>,
NCYEBHYT.

Mbl Nnpy 3TOM paccynTbiBaEM Ha TO, 4TO HaumoHanbHbIi 6aHKOBCKMIA COBET By et ewe bonee
aKTMBHO COAENCTBOBATb PELEHNIO 3TON 3aaun.

— Oxwnpaete nn Bbl N3aMeHeHns mangarta LIb no npegnoxeHnio MMHaKOHOMUKKM,
3aKoHogaTtenbHoOro BMeHeHus LIb cospgaHus ycnosuin ons aKkoHOMM4Yeckoro pocrta?

— LB, no cytu, yXxe y4acTsyeT B CO34aHUN YCNOBMI AN11 9KOHOMUYECKOro pocTa — 4yepes
CHUXEHMe NHGNaumm, passntme 6aHKOBCKOro cektopa. Ho, kak TONbKO Mbl Nepexoamm Ha
A3blK KOHKPETHbIX MEP, UHCTPYMEHTOB, KOTOPbIE MOXET 3adencTBoBaTh LieHTpanbHbin 6aHk,
Hano nsberaTb B3aMMOUCKOHAOWMX, MPOTUBOPEUMBBIX AeACTBUIA. IHaYe H1 ogHa 13
3asBNEHHbIX Lenen He BypeTt nocturHyTa. MIHnaums n aKOHOMUYECKUIA pOCT — 9TO ABa
TapreTa, ABe 3a4a4u, KOTopble B onpeneneHHble NPOMEXYTKN BpEMeHN Opyr opyry MoryT
NpoTUBOPEYNTL. N 0HUM HABOPOM MHCTPYMEHTOB CNOXHO BNMATb Ha ABE
pasHoHanpasneHHble TeHaeHuMn. ConoaYyMHeHUs 3aaady B aTo cuTyaunm He nabexatb. U
ecnv 4ns NpaBUTENbCTBA CBEPX3afaya — 9KOHOMUYECKUIA pocT, To ans LleHTpanbHoro 6aHka
— CHUXEHME NHANAUMM 1 PrHaAHCOBas CTabUNbHOCTb.

B Tex xe cnyyasix, korga 3agayn He npoTuBopeyaTt apyr Opyry, To ecTb B cny4yasx, Korga
HY>XHO MPOBOANTb KOHTPUUKINYECKYO NONNTKKY, Byaem ee NpoBOAUTb.

— Bbl cuntaete, 4TO UHPNSLUMOHHOE TapreTupoBaHne B NtoOOM cryyae OO0SIXHO OCTaTbCs B
uensx peatenbHocTtn LIB?

— %l cunTalo, YTO Lefb CHUXEHNS MHAPNAUMM AONXKHA ocTaTbes. [ns Hawel cTpaHbl — TOYHO,
MOTOMY 4YTO Y HAC MO-NPeXHeMy BbICOKUIA YypOBEHb MHAPNALUMK. [TOBTOPIO: YPOBEHb MHP NSLMN
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O4YeHb BbICOKUIA. Mbl MHOrO roBoprM 06 3KOHOMUYECKOM POCTE, O TOM, KakK XopoLwo 6bl 06s13aTb
LIb oTBEeyaTb 3a 3KOHOMUYECKUIA POCT, 1 3abbiBaEM, YTO MAKpPO3KOHOMUYEecKast CTabubHOCTb
€CTb OJIMH N3 (PAKTOPOB 9KOHOMMYECKOr0 POCTa, HU3Kast UHA NSNS — OANH U3 TNaBHbIX
(haKkTOPOB MHBECTMLUMOHHOMO TMna pocta. Cama no cebe HM3Kas MHPNAUMS HeLocTaToqHa
LNt TOrO, 4TOObl MHBECTULMI BblNK, HO NPY BLICOKOW, a TeM 6onee BONaTUNbHON MHA NAaLMM
Mbl MHBECTULMOHHOIO ByMa TOYHO He foxaeMmcsi: OyneT HEBO3MOXHO paccymTbiBaTh
OKYMaeMoCTb NMPOEKTOB 1 NpuBeKaTb 4ONTOCPOYHOE PMHAHCPOBAHME.

— Y710 Bbl yMaeTe 0 BTOPOW cocTaBnsitowen npeanoxeHnii MMHakoHoMuky — ocnabneHmm
peanbHoro Kypca pybns ons cTuMynmpoBaHns SKOHOMUYECKOro pocTta?

— lMpu nckyccTBeHHO aelweBoM pybne BpeMEHHO BO3MOXEH POCT B pSAe 9KCMOPTHO
OPVEHTUPOBAHHbIX CEKTOPOB, NPUYEM CEKTOPOB, Ha NMPOAYKLIMIO KOTOPbIX HET CYLLECTBEHHOIO
nafeHns cnpoca Ha MUPOBBIX PbIHKAX.

— 9Ty BO3MOXHOCTb CliefyeT peann3oBbiBaTb?

— OcnabnsitoT Kypc 06bI4HO CTPaHbl, KOTOPbIE XOTAT NOAAEPXAaTb SKCMOPTHYIO OPUEHTALNIO
OTHAENbHbIX CEKTOPOB 3KOHOMUKM. [MocMOTpUTE, rae, Ha Kakux pbiHKax Mbl MPUCYTCTBYEM 1
HaCKO/IbKO Mbl CMOXEM YBENNYNTb 3KCMOPT B 9TUX CEKTOPAX, ECNN Mbl 0cnabum pybnb. 910
X€ MOXHO MpocTo nocumtatb! [lymato, 4To pacyeT NoKaxeT: Aaxe B 3TUX CEKTOopax Mbl
6onblworo TemMna pocta He fobbemcs. A B Apyrnx cektopax Mbl Moay4ynum npobnembi:
NOAOPOXaeT UMMOPT MHBECTMLMOHHOTO 060PyAOBaHNS, BIPACTYT LIeHbl — MoTpebuTenbckue
LleHbl B 3HAYUTENbHOM YacTu onpenensatoTcs LeHamm nmnopta. MNpex e 4yem naxe
npennaratb Takue Bewm, Hafo cYMTaTb NOCNeacTBUS.

Sl cunTalo, YTO NbITaTbCA UCKYCCTBEHHO BMATb HA KYPC HEe Hado. OTO OMNacHO B YCNOBUAX
HecTabynbHON MUPOBOI cUTyaLun: Niobble Ppe3kne N3MEHEHNS TaM — U Mbl MONYy4YUM BCE
npobnembl 3oeck. MNpobnembl, CBsi3aHHbIE MO0 C PE3KUM U3MEHEHMEM Kypca, NMbo ¢
pacxo4aMun Ha ero UCKyCCTBEHHOe nopaepxaHue. B niobom cnyyae noteHUmanbHble WoKK
OrPOMHbI. DTOro genatb Henbas.

— [nsi Bac, akoOHOMKCTA, BOObOLWE HenpreMnema naest MaHuny nsumMm Kypcom ans 3anycka
pocTta?
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— AbcontoTHO. KpaTkoCcpoyHbIMM BO3OENCTBUSIMU HEMb3S PEWNTD OONTOCPOYHbIE NPOONEMDI,
NPVYMHBI KOTOPbIX COBEPLIEHHO MHbIE N TakXXe A0NrOCPOYHbl. Hy>XXHbl BO3OENCTBUS Ha
MNPWYMHbI, & HE Ha UX CNeacTBMS.

— Pybnb, HaxooswWmMincs ceilvyac cKopee B pexXunMe nnaBaHus, Yem B yrnpaBisieMOM PexXuMe,
MOXET CYMTATbCS B KAKOM-NMO0 CMbICNE NCKYCCTBEHHO NEPEOLLEHEHHDBIM?

— OH He BNaeTCs UCKYCCTBEHHO NEePEeoLEHEHHbIM. ECTb HEKOTOpPbIE 9N1IEMEHTbI, KOTOPbIE
B/IUSIOT B COBCEM HEOOMbLIOM 06 bEME Ha ero nepeoLeHeHne. 970 B TOM Yucne OeACTBYOWMNIA
MexaHW3M MOKYMKW BantoTbl ANg pe3epBHbIX POHAOB, O KOTOPOM rOBOPUN MUHUCTP (PMHAHCOB
AHTOH CnnyaHoB. Ecnun nokynka ctaHeT onepauunein Ha OTKPbITOM pbiHKE, a He onepauven
BHyTpu 6anaHca LIb, oHa MOXeT NpMBECTM K HEKOTOPOMY M3MEHEHMIO Kypca pybns. Ho
3dpheKT OT TOro, 4TO cenyac 3aKkynok BantoTbl HA PbIHKE HE NPOUCX0ANT, HEOObLON, ecnu
He cKa3aTb KOMEeEYHbIN.

— To eCcTb MOXXHO Pe3toMMPOBATL: €CTb CTPaHbl, KOTOPbLIM MHTEPECHO M BaXHO y4acTBOBaTh B
KOHKYPEHTHO AeBanbBaumm, Ho Poccrs K HUM He OTHOCMTCA?

— 970 He pelweHune ans Poccun. N He cnenyet 3abbiBaTh: CTPaHbl, KOTOPbLIE COEPXUBAOT POCT
HaLMOHaNnbHOM BanoTbl METOAAMM BANMKOTHOW MNONNTUKN, 0ObIYHO OrpaHNYMBaOT ABMXEHMWE
kanutana. He 6biBaet ogHoro 6e3 apyroro...

— VIHaukaTmBHbIE CTABKN — 3TO, C BalLEn TOYKN 3peHund, HeHy>kXKHas Mepa nnm 4em-1o onacHasa?

— HeHyxHas. [la s n He noHUMato, ONs Koro ata uHankaums? Ecnun ons 6aHka, KoTopbli
LONMXEH OPNEHTMPOBATBLCSA Ha 3Ty CTaBKY MNpW Bblgaye KPeamuToB OnpefeneHHbIM 3aemMumkam,
— 9TO war Hasag. baHk OonXxeH BHeOpsATb aHann3 puckos, TO €CTb CO34aTb AOCTATOYHO
CNOXHYIO MOAe/b, KOTOpas No3BOMSET OLUEHUTb KaXaoro 3aemiumka, 1, ucxonsa us atoro,
BbiCTpamBaTb KpeanTHble NpoaykTol. CTaHAapTU3MPOBAHHbIE KPEANTHbBIE NPOAYKThI, FAe
NPOLIEHTHbIE CTaBKN OANHAKOBbI ANS WMPOKOro Kpyra 3aeMiLmMKoB, — B OCHOBHOM
noTpebutenbckne, a npegnaraeTcs UCNoNb30BaTh MHANKATUBHBIE CTABKM HA PbIHKE
KOMMEepYeckunx KpeamTos, rae ctaBkn UHAMBUAYanbHbl. ECAN Mbl XOTUM fatTb MHOUKATUB
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npoBepsiowmM opraHam, PeaepanbHOn aHTUMOHOMONbHOW cny>xbe, kak npeanaranoch, Mol
NONYYUM TONbKO HEraTUBHBIA 3cpdpekT: nobas caHkums NpoTmB 6aHka, BbIAAIOWEro KpeaunT
Bblle MHANKATUBHOI CTaBKWU, MPUBEAET K TOMY, 4TO 3TOT KPEAMTHbIA NPoayKT He byaeT
BbloaBaTbCcs Boobwe. baHku He BynyT CHMXaTb CTaBKU OO MHAMKATMBA, OHU MPOCTO
nepecTaHyT kpeanToBaTtb. Koraa Mbl HAYMHAEM cAepXuBaTh LeHbl Ha ntoboi npoaykT, by nb
1O xNeb, 6EH3NH NN KPEeAMTbI, BO3HMKAET AedonumMT 3TOro npoaykTta. Ecnu mbl xotmum
pas3BMBaTb KPEONTOBAHME, TO HYXXHO AenaTb POBHO obpaTHOe: He ycunmeaTb
agMUHUCTPATUBHOE AAB/EHNE, a Pa3BMBaTb KOHKYPEHLMIO.

— Y10 B 06CYX AaeMbIx NPeLNoXEeHUSX MO CTUMYNMPOBAHUIO 3KOHOMUYECKOrO pOCTa KaxeTcs
BaM paunoHanbHbIM?

— Bce Bonpochl, CBA3aHHbIE C MUHBECTULMNOHHBIM KnMaToM. Heobxoammo, 4Tobbl Mbl
LEeACTBNTENIbHO NPOABMHYNCH B peann3aumnn Tex «40POXHbIX KapT» MHBECTULMOHHOIO
KnumaTta, KoTopble BMecTe ¢ 61M3HecoM Bbinm cornacoBaHbl. VIX MpocTo HaAo peann3oBbiBaTh.
A c aTum ecTb 6onbwoe oTcTaBaHme. HyxHa paboTa no NoBbIWEHMIO Ka4YecTBa
KOpnopaTUBHOMO ynpasneHns Ny6nnyHbix KoMnaHuin. Hanprumep, ogHO 13 cTaHOapTHbIX

06 bACHEHWIA NOBbIWEHNS KPeANTHBIX CTABOK CO CTOPOHbI 6aHKOB — HEMPO3PaYHOCTb
3aeMlurKa, YBenmymMBaoLWascs 3aKpbiTOCTb.

9710 KacaeTcs He TONbKO KPYMHbIX KOMMNaHWiA. Bo3bMnTe Manbiii n cpenHuii GBU3HeC: eMy Maoxo
He TONIbKO MOTOMY, YTO BbICOKM CTaBKM (OMHAHCMPOBAHUS, HA HErO BO3/10XXEHbI 60Nblne
aAMUHNCTPATUBHbBIE M3OEPXKW, OH HECeT Bpemst KOppPynuun, Ha HEro BO3s10XXeHa u 6onbLlas
huckanbHasg Harpyska. [lon naBneHneM OH yXoOuT B TEHb — U CTAHOBUTCS Henpo3spayeH. Ho
Kak 6aHK Tenepb MOXET ero KpeamToBatb?

MoaToMy MOBbIWEHWE NPO3PAYHOCTN HE TONbKO NYBNNYHBIX KOMMAHWIA, HO 1 BOOBLWE KOMMNaHWI
— 3T0 OYEHb NpaBW/bHOE HanpasneHne. Mbl BCTpeyanicb ¢ NPeacTaBUTENSMU Manoro 1
cpenHero 6usHeca n 6aHKOB ANst TOro, YTO6bl MOCMOTPETh, YTO MOXET CAeNnaTbh PerynaTop
ONs Pa3BUTUS KPEAMTOBAHUS Manoro u cpeaHero 6uaHeca. ECTb oyeHb 3apaBble naew,
KOTOpble MOXHO 6bino 6bl peannaoBaTb. YacTb KOMNaHuiAi Manoro u cpenHero 6raHeca roTosbl
B MOBbIWEHHOM 06 bEME packpbiBaTb 0 cebe MHdopmaumio, fnasatb o cebe MHopmMaLumio B
610p0 KpeanTHbIX NCTOPWIA, KOTOPbIE B 3TOM cny4yae 6ynyT paboTaTtb He TOMbKO C
PU3NYECKMMU, HO U C tOpPUANYECKUMI NLaMU. ECTb TakXXe BO3MOXHOCTb HanaauTb
COTPYyOHU4YecTBO 6aHKOB M MNEHCUOHHOro hoHAa, packpbiBaTb A5 6aHKOB MHAOOPMALIMIO O
nnatexax B poHA. B aToM cnyyae 6aHku rotoBbl HA MONNPOLEHTA-MPOLEHT CHUXATb
MPOLIeHTHblE cTaBku. MHe kaxeTcs, 30ecb ecTb Hag YeM paboTathb.

8/13



SanMpa Ha6v|ynn|/|Ha: «MbiTatbecs UCKYCCTBEHHO BJ/IUSITb Ha KypC He Hapno»
24.06.2013 06:55

910 O6LI.I,VII7I nooxon: CHNXaTtb PbIHOYHbIMU MeTOOAMK OLEHKN PUCKOB H6aHkamu.

— Ewe oOHO npennoxeHune no CTUMYMPOBAHUIO POCTa — MHBECTUUMUK cpeacts PoHaa
HaumoHanbHoro 6narococtosHNs (PHB), NEHCUOHHBIX HAKONNEHWIA U OPYrUX
KBa3nrocyoapCTBEHHbIX CPEACTB B 9KOHOMUKY. Kak Bbl OTHOCUTECH K 3TOM naee? O4eBnaHO,
4TO 9TO OyAET MMETbL B TOM YUCNE BNSHNE HA LEHEXHO-KPEeANTHYI0 nonmuTtuky LIB.

— BoTt k 9701 MHUUMaTMBE S OTHOWYCb Xopowo. Koraa s 6bina MUHUCTPOM 3KOHOMUKW, S
Tak>Xxe npepgnarana, 4Tobbl onpeneneHHas nons cpeacts @ HB wna B poccuiickne akTUBbI.
Ho! BaxHo, 4T06bl aeHbrn n3 ®HB, n ocobeHHo 13 MNeHCMOHHOro hoHAA, WK N0 UHBIM
npouenypam 1 B MHble MPOEKTbl, HEXENU NpeaycMaTpmBaeT NpsMOe MHBECTUPOBaHME U3
6rooxeTa. B npoekTax, oMHaHCMpyeMbIX Taknum 0bpa3om, 0653aTeNnbHO AONXHbI Yy4acTBOBATb
YaCTHble MHBECTOPbI, KOTOPbIE AONXHbI 6paTh Ha cebs pUCKK, AONXHbI OLEHUBATb
BO3BPATHOCTb CPELCTB, OKynaeMocTb npoekTos. PHB MoXxeT Tonbko conHBeCcTnpoBaThb
Takoro poga npoekTbl, BNOXEHNS OOMXHbl OCYIWECTBAATLCSA B MPOEKTbl C MOHATHOM
BO3BPATHOCTbIO N C MOHATHOM AOXOOHOCTbIO. DTO AONITOCPOYHbIE BNIOXEHUS, TO €CTb TO, YTO
ceilvac He MoOXeT No3BONNTb cebe PbIHOK, HO TEM HE MEHEE 3TO MMEHHO MHBECTMLUN, a He
4TO-TO elle, He cybenanmn, He becnnatHas pasgada LeHer.

—Io CyTun, 3Ta NO3nLUKNS aHanornyHa no3mumm MMHUCTPa PUHaAHCOB AHTOHa CI/I}'IyaHOBa.

— [a, n y Hac Boobuie no nogobHbIM Bonpocam 61m3kmne no3nummn. M1 aTo NoHSTHO: He xBaTaeT
Ha oene He AeHer, a Ka4eCTBEeHHO CTPYKTYPUPOBAHHbIX MPOEKTOB AN TOro, YT0Obl OEHbI M
Tyna BknanbiBaTb. Benb yXxe paspeweHo BknaabiBaTb B Takme npoekTbl 8o 100 mnpa py6. 3
®HB. Ho HeT oTpaboTaHHbIX NpoekToB! BoT B 3TOM npobnema.

— MuHMUH celiyac paspabaTtbiBaeT NPMHUUMBLI NPYOEHUMaNbHOro Haa3opa 3a NEHCMOHHBIMU
gooHaamm. BTOT Haa3op byaeT Takxe KOHCONMAMpPoBaH noa arnaoi LIB?

— Ha. Mbl akTnBHO B3aumoaerncTeyeMm ¢ MuHgomHom no atomy sonpocy. CTtpaxosblie
opraHuzauuu, HMN®, MNPl — BCe, No cyTn gena, HCTUTYTbl OUHAHCOBOIO PbIHKA.
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— OTHoweHns UB n MnHpuHa BO MHOrOM CTPOUANCH Ha NApPTHEPCTBE NMPpu pasMeLLeHun
CpPencTB CyBEPEHHbIX (DOHOOB, HA COrnacoBaHMn onepauuii Ha poiike Od® 3 1 Boobwe
rocponra. C aesrycta 2013 roga ata moaenb bynet MeHsiTbesl. YTo ewe Bynet MEHSTbCS BO
B32MMOOTHOLEHWSX C PUHAHCOBbLIM BEAOMCTBOM?

— NlnHunin B3anmooTHoweHui LIB n MuHduHa ropasno 6onble, He roBops yXxe o ToMm, 4to LB
He SIBNsieTCS Cy6beKTOM 3aKOHOAATENbHON MHULMATUBLI U MO3TOMY CBOW NPEANOXEHNUS N0
N3MEHEHWNI0 3aKOHOB NPOBOANT Yepe3 MUHQUH.

Ham npegnctont, Hanprmep, o4eHb cepbe3Hast 3akoHoaaTtenbHas paboTa no ycuneHuo
perynnpoBaHusi 1 Haa3opa Ha CTPaxoBOM PbIHKE: Y Hac noka o4eHb cnabas 6asa
perynupoBaHusi 1 Haa3opa, NosaToMy 1 HEBENNKO AOBEPUE K 3TOM CUCTEMe, Kak ClneacTBue —
3TOT CEKTOP pblHKa MPOCTO MU3EpPHbIN. YTo kacaeTcs ynpaBneHusi cpeacteamm PesepBHOro
hoHpa n PHB — 6bina naes cosnaHns Poccuiickoro orHaHCOBOroO areHTCTBa, HO BCTpeTunna
BO MHOroM 060CHOBaHHbIE BO3PaXXEHUSI 9KCNepTOB, IOPUCTOB, AenyTaToB. [TPpMHATO peleHne
nckaTtb anbTepHaTUBHbIE NOAX0Abl, U MUHOPUH BbIlWEN C naee pacwmputb nonHomoums LB n
naTbh BO3MOXHOCTb MHBECTMPOBATb CPEACTBA Pe3epBoB B 6oniee Wnpokuii Habop
NHCTPYMEHTOB.

Yo kacaetcsa pybneBbiX CPEACTB, BNOXEHWUA B POCCUACKNE MHBECTULIMOHHBIE MPOEKTHI, 3TO,
KOHEYHO, He «busHec» LIB. LIb He MOXeT oueHMBaTb PUCKM MHBECTULIMOHHBIX MPOEKTOB, 3TO
COBEPLLEHHO HE Halla UCTOPWS, Mbl 3TUM HE AONXHbI 3aHNMaTbcs. Ecnu xe rosoputb 06
ynpaBfeHnu1 MHBeCcTUpoBaHnem 3a pybexom, To LUb goctatoyHo KOHCepBaTUBHO MHBECTMPYET
BCe cpencTea PesepBHoro poHaa n ®HB, xoTa aT0 poHAbl pa3HOro npeaHasHavyeHus. B
Pe3epBHOM (pOHOE HAM HY>XHbl BbICOKONUKBUAHBIE BNOXEHUS. VIHBECTUPOBAHNE NHOCTPAHHOM
yacTn ®HB MoXxHO BecTn no npasunnam 6onee 4ONrOCPOYHOrO0 MHBECTUPOBAHUS, B OONbLIEN
CTeneHn HaueneHHoro Ha 4OX04HOCTb.

— To ecTb, MO CywWecTBY, TPU YaCTWN MeXAyHapPOAHbIX pe3epsoB PP GyayT nHeBectmpoBaTtbCs
No pasHbIM Npasunam?

— [Npex e Bcero BO3MOXHO pasaeneHme npuHUMNnOB MHBECTUPOBAHMS CPEACTB,
COOTBETCTBYIOWMX COOTHOWEHUIO cpencTts PesepsHoro cpoHaa n ®PHB B pesepsax.
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— Cepreit IrHaTbeB y>xe [0CTaTOYHO AABHO rOBOPUT O NpobiieMe COMHUTENbHbIX onepaumii B
6aHkoBCkOM cekTope. [Mpobnema, o4eBMaHO, ocTanacb. YTo Bbl HAMEPEHbLI C 3TUM AenaTtb?

— 970 61y Halen SKOHOMUKM. YacTb 6aHKOBCKOW CUCTEMbI AEACTBUTE/NbHO XUBET Ha
COMHUTE/IbHbIX OnepaLusx, 1 3T0 04eHb NIoXo. XoTs Obl MOTOMY, YTO 3TO aTaka Ha MPUHLMI
crnpaBeanvBo KOHKYPeHUMNU. YacTb areHToB 9KOHOMUYECKOW AeATeIbHOCTY BHYTPU CTPaHbI,
MoNy4yaeTcsi, MOXeT He NNIaTUTb HaNor, OTMbIBATb HE3AKOHHO HaXMUTble 1 KOPPYMLUNOHHbIE
cpeacTBa 1 Yepes 6aHKOBCKYIO CUCTEMY BCe 3TO NMPOBOANTD.

EcTb pasnuyHble noaxoabl K opraHnsaumm paboTtbl. MOXHO NbiTatbCa OTCNEXUBATb BCE
Lenoykn 1 Bce ropnunua, BbIXOANTb Ha OpraHn3aTopos, Aanee — Noamueincko-yronosHble Mepbl,
peWeHns perynaTopa, T0 eCTb BCE, YTO NPEAYCMOTPEHO 3aKOHOM. D10 paboTta, KOTOPO Mbl
BCe paBHO Oylem 3aHMMaTbCs, HO HaA0 NOHMMATb: 9TO CaMblil TPYAOEMKUIA, CaMblii 3aTpaTHbIN
nyTb. Hanpumep, 6opbba ¢ ogHOOHEBKAMM NpeanonaraeT y>XecTo4eHne npasunna co3gaHuns
KOMMaHuiA — 1 NNatuTb 3a 310 ByayT BbIHYXAEHbI B TOM YniCNe 0OBPOCOBECTHbIE areHTbl. A yX
He roBOPIO O TOM, YTO 3TO paboTa NOCTakTyM, TO ECTb MOCNE TOro, Kak AEeHbIn yXe yKpanu,
BbIBENN.

Bce-Taky Hano nepexoanTb K NPOodMNakTNKe Takux UCTOPUiA. S onpeneneHHo noanepXxneato
NpennoXxeHns No N3MEHEHUNIO 3aKOHO4aTeNbCTBA B 3TOM copepe. Hanpumep, npaso 6aHKOB
CaMOCTOSITENIbHO NPUOCTaHaBIMBATbL Onepaunn No cHetTam B Cy4ae COMHUTENbHbIX ANs
H6aHka onepauuii, NpaBo He OTKPbIBATb CYETA KJIMEHTY, HE NPOLWeAWeMy NpoLenypbl NPOBEPKY
6aHka, 06513aHHOCTb BaHka NPOBEPSATb KIMEHTOB — BOT 9TO BCe Hano byneT ceivac
obecneuntb METOOONOrMYECKUN 1 OPraHN3aLNOHHO.

— OPPeKTNBHOCTL Takoh paboTbl HABEPHSKA MOPOANT HELOBObHbLIX. Bbl rOTOBBI K
nonuTmnyeckomy gasneHuio Ha LIB B aton cipepe?

— B npuHumne s 3ameTtunna, 4t0 B LIB, 1 3T0 coBepleHHO 06 bSCHMMO, eCTb TpaBMa, CBSI3aHHas
c yowuiicteom 3amnpena LI AHapes Kosnosa. Bo3amMoxHo, perynatop ceyac LeNCTBMTENbHO
paboTaeT B 3TOW chepe CBEPXOCTOPOXHO, BO3MOXHO, 4yTb BoNee 0CTOPOXHO, YeMm TpebyeT
ocTpoTa cutyauuu. 5, BO BCAKOM cry4yae, rotoea genartb TO, 4TO AONXHO Aenatb. Ho aT10
MHCTUTYyUMOHaNbHas npobnema. MNpocTo nucaTtb NMCbMa B MPABOOXPaAHUTENbHbIE OpraHbl C
TEM, 4TOObI OHW NOBUAWN MNPECTYMHMKOB, — 3TO HEOHX0AMMO, HO B M3BECTHOM CMbIC/E
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HeccMbICNIEHHO, MO KpaiHein Mepe B CUCTEMHOM niaHe. Ecnv Mbl BUAMM LIenoyKy
opraHn3aTopoB, cxeMy — LIb MoxeT 6bITb 1 ByaeT nHMumaTopoM npecnenoBaHns, paboras ¢
NpaBoOXpPaHUTENbHbIMU OpraHaMmu. Bo BCSKOM cnyvae, Yy MEHS €CTb BHYTPEHHSS FOTOBHOCTb
970 Jenarb.

A BOT TO, 4TO AOJIXHO pewmnTb Npobnemy no cywecTtsy. HyXXHo war 3a warom co3gasatb
npasuna, koTopble 6yOyT NOBbIWATL TPAHCAKUMOHHbIE N3AEPXKN TaKoro poaa OesiTeNbHOCTH.
lar 3a warom. 9710 — NpuopuTeT.

— Mo>xHo nn roBOpunTb 06 3BONIOLMM BaLINX B3rNS00B Ha 39KOHOMUKY 3a nocnegHune rogbl?

— 9 n cebe aToT BoMpoc 3apatko... a, Buanmo. S Tenepb euwe 60blue BHUMAHWS yOENSHO
TOMy, 4YTO Ha3blBaeTCS 3BEMUIMOM «MaKPO3KOHOMMYEcKas cTabnnbHOCTb», a TakXe
3KOHOMUYECKO CnpaBeLNNBOCTMN, PABEHCTBY NOAX0Aa NPV PErynmpoBaHnm, CTabuibHbIM 1
PaBHbIM YCTIOBUSIM PA3BUTUSI ONS1 BCEA SKOHOMUKM.

— B T0 BpeMms kak YnCNo CTOPOHHMKOB CTUMYIMPOBAHUS pOCTa YBENNYMBAETCS?

— KoHeuHo, ataka Ha NpuvHUUMbl MakpocTabunbHOCTU yCunnnacb co cMeHol pykosoacTsa LIb.
Korna Bo rnase baHka Poccun oka3biBaeTcs 4enoBek ¢ MOUM 6akrpayHaoM, KOTOpbI BCerna
noanepXmBan 9KOHOMUYECKUIA POCT, MHBECTULNW, FOCY4APCTBEHHbIE NHBECTMLUN, KOHEYHO,
€CTECTBEHHO XENaHNe BbIACHWUTb, HENb3S NN NOABUraTb OCHOBbI.

C Lopyroit CTOPOHbI, 3T0 e abCONOTHLIA MEAHCTPUM — aTaka Ha LUeHTpanbHble 6aHku,
TpeboBaHue K LeHTpanbHbIM 6aHkaM B3siTb Ha cebst yacTb Npobnem, KOTopble [0 3TOr0 He
pewWwmnno NpPaBnTeNbCTBO. OTO MPOMCXOANT BO BCEM MUPE, PACCMaTPUBAIOTCS U MPUMEHSIOTCS
HecTaHOapTHble cnocobbl AeCTBUS LEHTpanbHblX 6aHKOB B 3To cdoepe. BaxkHO 04HO: HUKTO
ele He OLEeHMN JONrOCPOYHOro acpdpekTa OT 3TUX MEP, Mbl BUAMM CENYAC TONbKO
KpaTKOCPOYHble 3CPPEKThI, MPUYEM C TOHKU 3PEHNS BKOHOMUYECKOrO POCTa HE CaMble
NO3UTUBHbIE, MO3TOMY HEYAMBUTENBHO, YTO ataka Ha LueHTpobaHky HabnoaaeTcs MMEHHO
ceiivac, Korpaa BbISICHSIETCSl, YTO He BCE TaK MPOCTO CO CTUMYMPOBAHNEM.
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C npyroii CTOPOHbI, BCE 9TO MOTMBMPYET MeHst Bonee akTUBHO pacckasbiBaTb O TOM, NoYeMy
HY>XHO MPOBOAMTb Ty MOMUTUKY, KOTOPYHO S coBMparochb NPoBOANTD.

UctouHnk: KommepcaHtb, 1107, 24.06.13

AsTtop:0 BytpuH L.
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