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MupoBasa 3KOHOMUYeCKada cucteMma:
Kpu3nuc mnam nepectpouka? | Quel avenir
pour le systeme éconmique mondial:
une crise ou des changements positifs?

AsTop: Hagexna Cukopckas, XXeHeBa-MockBa , 16.12.2011.

3amenneHne auHammnkin pocta B EBpone n CLLUA, HecTabnibHOCTb Ha MEXAYHAPO4HbIX
pbIHKaX. XaeT /in MNP HOBas BOJIHA Kpu3nuca? M0TOBbI /I rocyfapcTBa NPOTUBOCTOATh
Kpu3ncy, aHanornyHomy 2008 rogy? Y1o xXAeT MUPOBYIO SKOHOMUKY? [1edoNTbl KOMMNaHUN,
rocypapcts? lpepnaraemM Ballemy BHUMaHuo beceny nepsoro Buue-npesngeHTa
MaznpombaHka EkaTepuHbl TPOOMMOBON N NCMONMHUTENBLHOIO ANPEKTOPA LWBENLLAPCKOro
yacTHoro 6aHka CIM Banque Nabpuane Pydda.

Situation instable sur les marchés internationaux, chutes des bourses, endettements
nationaux: une nouvelle crise mondiale s'annonce? Quel futur pour I'économie
internationale? On vous propose une discussion avec la participation du premier vice-
président du Gazprombank, Madame Ekaterina Trofimova, et le directeur exécutif de la
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bangue privée suisse CIM, Monsieur Gabriel Ruffa.
Quel avenir pour le systeme éconmique mondial: une crise ou des changements positifs?

Hawa rasera.ch: 3koHoMmu4yeckunm kpmusnc 2008 roga noTpsac Becb mup. Mornm 6b1
Bbl KpaTKo c(hpopMynnupoBaThb €ero OCHOBHbIe NMocCJ1e 4CTBUS, COOTBETCTBEHHO, AJs
Poccum un LLiBenuapun B LesioM U A1 NpeacTaB/iieMbiX BaMu baHKOB B YaCTHOCTH?

EkaTepuHa TpocdumoBa: Poccninckas 3KOHOMMKa CTOJIKHYJIaCb C CepPbe3HbIM LLOKOM BO
BTOpon nonosunHe 2008 roga, xoTa 4N MHOMMX APYrKUX CTPaH OTCYET Ha4vasla Kpusnca wen
y>e ¢ 2007 ropa. bnarogaps a{eKTUBHbIM AeNCTBUSAM rocygapcTea n busHeca,
CUTYauUMIo yaanocb CTabunmsmpoBaTb N BOCCTAaHOBUTb SKOHOMUYECKUI POCT, KOTOPbIN
HECKOJIbKO 3aMenaunics n3-3a Bo3ob6HoBuBLLUENCS TYpOYyNEeHTHOCTUN Ha MeXAYHapOOHbIX
pblHKax B nocnenHee spems. MasnpombaHK, ABASASACL O4HUM U3 CUCTEMOOOpa3yoLLMX
PUMHAHCOBbLIX NHCTUTYTOB CTPaHbl, 3PPEKTUBHO afaNTUPOBAICA K HOBbIM PbIHOYHbIM
yCNOBMAM, B HaCTHOCTM, 33 CHET KOPPEKTUPOBKUN CTpaTernm, onTuMmsaunm CTpyKTypbl
H6anaHCca v NOBLILLEHUSA KaYeCcTBa U posn yrnpaBneHns puckamm. Ctont obpaTuTb BHUMaHMe
Ha pa3mep cobCcTBEHHbIX cpeacTB baHka, pocT KoTopbix ¢ 2008 roga coctasun bonee 2,5
pas, y4uTbiBad Npn 3TOM He3HayuTenbHoe yeesindeHne B 2008 rogy no OTHOLWEHUIO K
npeanKpu3nCHOMY YPOBHIO.

Fabpusane Pydda: [0o Toro, Kak Ha4asiCa HbIHELWHUA KPU3NC €BPO, MUP Y>KE MOYTH
onpasBwuicsa oT kpu3uca 2008 roga 6narogaps NO3MTUBHOMY Pa3BUTUIO «HOBbIX SKOHOMUK,
TO eCTb, TaKUX CTpaH Kak Kutan, NHansa, Poccua n bpasunmna. OT 3Toro Bbiurpana um
LLIBernuapus, KoTopas BoobLLe MeHbLUe NocTpajana OT Kpu3nca n ncnosib3oBana ero Ans
pa3suTna 6aHKoB N BAHKOBCKMX NPOAYKTOB. Halwl BaHK ToXe 3Ha4YuTeNbHO pa3BuJICs BO
BpeMs Kpu3nca, CKOHLUEHTPUPOBABLUNCL Ha YCJlyrax U OCTaBLUUCb B CTOPOHE OT
CTPYKTYPUPOBAHHBIX MPOAYKTOB U XeOX-poHO0B, ObIBLIMX B OCHOBE KpU3uMcCa.

Mo nporHo3aM UHCTUTYTa NpuKAagHOW MaKpPO3KOHOMUKHM (Créa) npu JIo3aHHCKOM
YHUBepcuTeTe, LUBeHLLapPCKas 3KOHOMHUKa MOXKeT nepexutb B 2012 roany
cepbe3Hble noTpsiceHns. -1 Pycggpa, cornacHol 1n Bl ¢ TAaKOW OLE€HKOH ?

Fabpusane Pydda: LliBennuapckasd sKOHOMMKa Bcerga byaeT B Iy4WeM NOJIOXKEHNN, YEM
obuieeBponenckasa. Kpome Toro, s He CorjaceH C Takon OUEHKOM - MO MOEMY MHEHUIO, U
€BPONEeNCKON 3KOHOMUKE He rpo3aT notpsaceHusa B 2012 rogy. Mo norvke sewen, ecnm B
LUBENL,APCKON 3KOHOMMKE aena byayT Tak cebe, 3HaYUT, B EBPONENCKON OHU ByayT
COBCEM MJI0XMW.

r->xa TpogpumoBa, a 41O Npopo4YaT POCCUACKHNeE SKCnepThbI?

EkaTtepuHa TpocgpumoBa: CNOXKHO He COrnacuTbCs C BblICKa3blBaHUEM rocrnoanHa



Pycdda. CtonT nocmoTpeTb Ha 6a3oBbie
MaKpPO3KOHOMUYECKMe NoKasaTenn LLsenyapum B CpaBHEHUM CO CTPaHaMN €BPO30HHbI,
4TO6bI NOHATL, 4TO YpoBeHb Be3paboTurubl BABOE HUXe cpeaHero no EC, npakTnyeckn Kak
N YPOBEHbL roCcAora, a ypoBeHb MHGNALNN TPagULMNOHHO ABAAETCA PEKOPAHO HU3KUM Y
cocTaBnseT meHee 1%. Kpome Toro LLBenuapusa He Tak YyBCTBUTESIbHA K KonebaHuam
Kypca eBpo, Kak 60/1bLLNHCTBO APYruUX CTPaH pernoHa. HecMoTpsa Ha o4eBUaHOE
3amMensieHne pocTta BBl Leenuapun, npoaoskatowascs HecTabunbHOCTb B €BPO30HE
OyoeT oKa3blBaTb MeHbLUEE BAUSIHNE HAa SKOHOMUKY 3TOWM CTPaHbl, YeM B CpegHEM Mo
pernoHy.

MNMponpos>xeHneM MUPOBOIro 3KOHOMUYECKOro Kpu3smnca ctasa Kpn3mc eBpo
rpaHnYawias ¢ 6aHKpPOTCTBOM CUTyaLuss OGHOro n3 4ieHoB EBpocorosa, peunn.
Kak Bbl cuynTaete, TaK Jin BaXXHO coxpaHeHne EC n eguHON BanioTbl C TOYKH
3peHus cpegHero esponenua?

ExkaTtepuHa TpodumMmoBa: BepoATHOCTb NONHOro pacnaza EBpocoto3a 4YpesBblHanHO Mana,
N NoTepu OT Ae3nHTerpaunm gaHHoro coobuiectsa byayT 3Ha4YnMTEeNbHO BOJIbLUE TEKYLLMX
npobnem. Henb3a UCKAKO4aTb HEKOTOPYIO NepeniaHnpoBKY CTPYKTYpbl EBpocoto3a,
04HaKo, eC/1 3TO N NPOM30MAET, TO BPA IN B TedeHue BanmxKanwmnx Mmecsues.

Fabpusne Pydda: OyeHb ManoBeposaTHO, 4TO Kpu3nc EC pacnpoCcTpaHUTCA U Ha apyrue
eBponencKkme cTpaHbl. 10 HaWMM NPOrHo3aM MaJIOBEPOATHO TaK)Xe, YTO €BPO UCHE3HET, ”
B 060pOT BEepHYTCHA NMpe)xXHue BaatoTbl. ECnn xxe BOpYyr ABe 3T rMNoTe3bl A0JIXKHbI Obln
CTaTb peasibHOCTbIO, 3TO CcTano 6bl bonbLIoON Tpareaven ansg 6enNbrMnCKUX YYHOBHUKOB 1,
HaobopoT, XOpoLlen HOBOCTbIO A1 EBPOMNENCKOro rpa>kaaHuHa.

Heckonbko pHen Ha3an B Bploccene npowen caMmmMut no npobseme eBpo, B
KOTOpPOM npuHuMasna y4actne m Poccmna. OzaboyeHHocTb P® noHsaTHa, Beab EBpona
- r;1aBHbIA 3apybe>xHbIN NoTpebuTenbs NPUPOAHbIX PecypcoB CTpaHbl (rasa, HegTw,
MEeTaJIJIOB) M rn1aBHbIA TOProBbi NapTHep (o6beM ABYyCcTOpOHHEero obMeHa
coctasun B 2010 rony 224 munnunapnpa eBpo, To ectb 45,8% MexxayHaponHOHU



Toprosnu). Kak Bbl, npo:beccuouanbl, oLueHunBaerTe pe3ysibTaTbl 3TOro cammuTa?

ExkaTtepuHa Tpodmmosa: CokpaweHne obbema noTpebneHns Hawero aKkcnopTa
BO3MO>XHO, O4HAKO Bpsd 1 oHO byaeT cyuwecTBeHHbIM. NpobnemHbie cTpaHbl PIIGS
noTpebnaoT nnwb He6ONbLUYIO YaCTb POCCUNCKOr0 3KCNopTa, a obwaa TeHaeHumns
n3MeHeHna gnHaMmunkn BBI1 no EBpone B LesioM, Mo KpanHen mepe, Ha 6anxanwmne 12
MecsLeB OCTaHeTCs BCe XKe B NMO3MTUBHOM 30He. Ckopenwee 3(hhekTUBHOE peLleHne
npobnem EBponenckoro Cot3a AOIKHO NO3UTUBHO CKa3aTbCA U Ha NepcrnekTmBax
pa3sunTua Poccunn.

Fabpusane Pydda: 3107 caMMuT BHOBb NOKa3aJs, Kak TPYAHO AOCTUYb COrlacus Mexnay
27 yneHamu EC, HO Ha 3TOT pa3 pe3ynbTaTbl 6bi1n 0cobeHHO BnevaTasawwme. O4eBUaHO,
4YTO BO BCeEX nepeyncsieHHblXx Bamn cektopax EBpona 6yneT Bce 6onblue HY)XAaTbCA B
Poccuun. Kpome TOro, HECKOJIbKO EBPOMNMENCKNX CTPaH PEe3KO COKPATHAT BJIOXKEHUSA B
A0epHYto 3Hepruto... A B EBpone HegoCcTaToO4YHO necos, 4Tobbl oborpeTsb BCe AoMa...

LliBeruapmusa HaxooMUTCsA B NOCTOAHHOM COCTOSIHUM neperosopoB ¢ EC no caMbiM
pa3HbiM BonipocaM. Kak Bbl gymaerte, r-H Py¢pcpa, ctaHeT nim Korga-Hmbyab
KoHdenepaumns nosIHOLEHHbIM YJIEHOM 3TON OopraHu3auum?

Fa6pmane Pydda: Bxon LLseryapun B EC 6b1n1 66l 04eHb Ha MOMb3y 3TOW OpraHnU3aunm.
He aymato, 4To LLBenuapumsa MmoxxeT BOUTU B éBP0O30HY. OgHako, ecnn 66l EBponenckmn
Coto3 B3san LBenyaputo 3a obpaseu n gencreosasn no ee nogobuto, Torga un LLsenuapus, a
Tak>Xe n Poccma mornm 66l y4acTBoBaTh B ero paboTre.

Mo mMmerowmMca gaHHbIM, B LLIBenLapnn nyyLie BCe€x CMOrJin NPOTUBOCTOATDb
KPHU3UCY CTPOUTEJIbHASA N YacoBas NMPOMbILLUJIEHHOCTH. A KaKue oTpac/in «BbILLUJIN
CYXUMH H3 Boabl» B Poccnmn?

EkaTepuHa TpocdumoBa: CnpocC Ha ToBapbl NepBon HeobxoaMMOCTK BCerga Benauk,
He3Ha4YnUTesIbHO CHMXAACh NPU yBEIMYEHUN 0X04a B pe3ysibTaTe nepepacnpenesneHns
CpencTB Ha apyrue Tunbl ToBapoB. OQHAKO B YC/IOBUAX CUIbHOMO COKpalLeHnsa Aoxoaa,
CNpPOC Ha ToBapbl NepBon HeObXOOMMOCTIN yBENMYNBaeTCAa. OTa CTaHAAPTHasa Teopus B
o4YyepenHOM pa3 NOATBEPXKAAETCHA Ha NPaKTUKE, MO3ITOMY COBEPLUEHHO JIOFUYHO, 4TO,
HanpuMep, NuuieBasa N apMaueBTUYECKMEe OTPacan yydlle OPpYrux nepexxmnBatoT Kpusuc.

KakuMm npepctaBnsaercsa BaM byayLuee pocCMUCKO-LIBEALAPCKUX IKOHOMNYECKUX
OTHOLUEHUn?

ExkatepumHa TpogumoBa: Poccnsa n LLsenuapma npencrtaBnsatoT 60nbLLION MHTepeC apyr
ansa gpyra. K ToMy »Xe Haliuy CTpaHbl HAXO4ATCA B OTHOCUTE/IbHO BbIUMPbILLHOM
SKOHOMMNYECKOM MOJIOXKEHUN B COBPEMEHHbIX YC/I0OBUAX, YTO yrnpouwaeT BO3MOXHOCTb
coTpyaHuyecTBa. K cnosy, LLBenuapusa aBnseTcsa 0o4HOM U3 HEMHOIMX CTpaH, rae
MasznpombaHkK MMeTb CBOW o4epHUn BaHK, KOTOPbIN akTUBHO pa3BuBaeT paboTy co
LWBENLAPCKUMM KOMMAHUAM U OpraHm3aunsaMm, 3aMHTepecoBaHHbIM B BeaeHumn busHeca ¢
Poccuen.



Fabpuane Pydda: Llsenuyapusa - 31o
MexxAyHapoaHas nnaTtdopma, ceoboaHas cTpaHa B LeHTpe EBponbl. B cnny Bcex aTux
npu4nH oHa 6bina 6bl naeanbLHLIM NapTHepoM gna Poccun.

Kak Bbl npencraBnsete cebe KOHKpETHbIe NocnencTBus noanucaHHoro
ABYCTOPOHHEro cornaleHns o ABOWHOM HanoroobsnoxxeHun?

EkaTtepuHa TpocgpumoBa: OCHOBHas Lesib 4OrOBOPOB AAaHHOIO TUMa 3akK/K4aeTcs B
CaMOM Ha3BaHWU, a UMEHHO OAHOBPEeMEHHOM 06/10)KeHUN B pa3HbIX CTPaHaxX 0AMHaKOBbIMU
Hanoramu, NO3TOMY FpaMoOTHasa M NocsefoBaTesIbHasd OTMEHa MeXAYHapoaHOro
IOPUONYECKOro ABONHOIM0 HanoroobnoXXeHnsa aBaseTCa BeCbMa nosie3Hom Mepon. Beirona
0N OpraHu3auunin, Merwmnx B yCTaBHOM KanuTase 0110 MHOCTPaHHbIX KOMMaHUn,
3aKJ1I04aeTCA B BO3MOXXHOCTM YMEHbLINTbL CBOW Hasor Ha npubbiib B 6bosblieM pa3mepe,
yeM 0bblYHbIE KOMMNAHNM AAaHHOro rocyAapcTBa.

Fa6pmane Pydcdda: Haw 6aHK He cHMTaeT, 4TO ABYCTOPOHHME COralleHns o 4BONHOM
HanoroobnoXKeHuu, y>xe noanncaHHble ¢ FlepmaHuen n BennkobputaHuen, bynyT ¢
NerkoCcTbio paTUMUUNPOBAHbI 3TUMU CTPaHaMU. JINYHO e A BbICTYMat 3a coXpaHeHune
«CKPbITHOCTU» LWBeNUapckoro 6aHka.

r->xa TpogpuMmoBa, YyacTHbie baHKu - sBeHne Ans Poccun oTHOCUTEIbHO HOBoOe.
Kak Bbl cuuTaere, 3TO0 HanpaBJ/iIeHUe NnNepcrneKTuBHO?

EkaTepuHa TpocgpumoBa: [laHHOe HanpaB/ieHNe AEeNCTBUTEIbHO ABNSETCS MOJIOAbIM B
Poccun, oagHakKo, MHe BUANTCS 6ONbLLION NOTEeHUWan Ansa pocTa YacTHOro 6aHKOBCKOro
obcnyXnBaHns B KpynHbix 6aHKax, BO-NepBblX, BBUAY pocTa 6/1arocoCcToAHUSA KJIMEHTOB, a
BO-BTOpPbLIX, B pe3ysbTaTe AnBepcuumnKkaunm nx npoayKToBbIX OXXUAAHWUA U NMPOAYKTOBOIr0O
npennoxeHmsa 6aHKoB.

r-u Pyc¢gpgpa, Baw 6aHk pabortaeTt uckniountenbHo B LLiBeruapun. 4eMm Bbi3BaHO
Takoe no3uuMoHupoBaHue?



Mbl - WBenUapckni baHk, KOTOPbIN UCTopuyeckn basmpyeTcsa B XKeHese 1 JIyraHo 1 HaMm
HeT HeobXo0AMMOCTN OTKPbIBaTb (husinabl 3a rpaHULLEN, TaK Kak COBPEMEHHbIE
TEXHOJIOr N MO3BOJIAKOT HaM OblTb B KOHTaKTe C HalMMn KJneHTamMum 4yepes webcam
KOH(epeHunn, IHTepHeT u gpyrue cpencrea CBA3N.

Y10 6bI BbI COY4NIN CaAMbIM PAAOCTHLIM U CaMbIM NeYyasibHbIM 3KOHOMNYE€CKUM
cobbiTeM B HacTynawwem 2012 rony?

EkaTepuHa TpocdumMmoBa: YeepeHa, 4To 2012 rog npuHeceT HaM HeMasio HEraTUBHBbLIX, HO
M HeMasio NPUATHbLIX CIOPNPU30B, U, KaK pe3ysbTaT, MPOLAOJIKaLWAACsa BOJATUIbHOCTb
byneT ocTaBaTbCsi OCHOBHOMN TEMOW, ONpenensawen AMHaMUKY PbIHKOB, Aa U JINYHYIO
XXNU3Hb MHOIMMX U3 Hac. EBpona, ckopee BCcero, oCTaHeTCsa OCHOBHbIM HbIOCMENKEPOM, MO
KpanHen mepe, Ha banxanwmne 6-8 mecsiLes.

Fa6pmane Pycdda: CaMbiM rpycTHbIM CobbITUEM ByaeT 06bsABNEHNE SKOHOMNYECKOW
nporpamMmmbl nobegnTens Npe3nageHTCcknx Bbibopos Bo PpaHumn. A CaMbiM PafoOCTHbIM -

3KOHOMMYEeCcKas nporpamma, ¢ Kotopon bapak Obama BblrpaeT Ha CcleanyroLwmx
npe3naeHTckux Bbibopax B CLLA.
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