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TymMaHHOE WBenuapckoe yTpo
9T0 Bblpa)xeHne PomeHa PosinaHa BCMOMHWIIOCH B CBA3M C KPUTUYECKOW CUTYyauunen B
MWPOBOW 3KOHOMMUKE.

Bbl BuOoenun, kak nponcxogut cxoa nasuH B LLBenuapckux Anbnax? OcnenuTesnbHoe
conHue, ronyboe Hebo, NCKPALWMINCA CHEr NMJaBHO O04YepYeHHbIX cyrpobos, 3eseHble
XBOWHbIe aepeBbs. VI BOT - HebObLLIOE CcOTpACeHUEe, N Cyrpobbl MPMXoOaT B ABUXKEHME,
BOBJIEKAsS B CBOW CTPEMUTENbHbIN CXxon BCce 6osblUMe TOLWM CHEra, CHEXXHOW MblJiblO
3aC/IOHASA CONIHLE N OCTaBnAsA 3a cO6ON OroNeHHbIe CKaJlbl N BbIBOPOYEHHbIE C KOPHEM
cTBOJIbl. Ka)keTcs, HUKTO He cnocobeH NpoTMBOCTOATL 3TON CUNe.

ObbsaBneHme o baHKpoTCTBE aMepukaHckoro 6aHka Lehman Brothers n HeoXXxnagaHHbIN
oTKa3 29 ceHTabpa 2008 roga ManaTbel Nnpeactasutenen Konrpecca CLUA ot
NpennoXXeHHOro agMuHncTpaumnen Ix. bylwa 4pe3Bbl4aMHOro njaaHa crnaceHus
aMEPMKAHCKON SKOHOMUKM KaK pa3 1M OKa3aJInCb TEM CaMbIM COTPACEHMEM, KOTOPOE
Bbl3BaJs1I0 HacToAwmn obean. Motepu gocTnram 1.2 TpaH. 4OJISIapOB, YTO CTalo
abconTHLIM MakcuMmyMoM B nctopum Wall Street.

HecmoTpsa Ha 3aBepeHnsa MUHUCTpa puHaHcoB Poccuun A.KyaopuHa Ha [1aBOCCKOM hopyme
3MMOW HblHELLIHEero roga o ToM, 4TO cnaj MUPOBOWN 3KOHOMUKU POCCUM HE KOCHETCS U
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CTpaHa OCTaHeTCHA OCTPOBOM cTabunbHocTKn, PTC 1 MMBbB He Bbigep>Xaan Takoro
FMMraHTCKOro AaB/ieHNs U, MArkKo roBops, Nnpocenun, ToNbkKo 3a 30 ceHTAOPA CHM3MB CBOU
MHOeKcCbl Ha 1.5% n 4.7% coOTBETCTBEHHO. B nuaepax CHM>XXeHnst okasanmcb bymarn
6aHKOBCKOro n HehTAHOr0 CEKTOPOB POCCUNCKON SKOHOMUKM, @ TaKXKe APYrnx «roaybbix
hunwek», B TOM Ymucae NnpeanpusaTUin aBTonpomMa, MeTaslyprmnieckon n obpabaTbeiBaroLen
MPOMBbILLUJIEHHOCTN.

MpaBnTeNnLCTBOM Poccum B CpOYHOM nopsaake 6biam npeanpuHATLI Waru, 4Tobbl
HOPMaIn30BaTb MOJIOXKEHNE: N3MEHEHbI NpaBuia PaboTbl BUPXX U Ha OCHOBAHUW pPeLUEHNS
®epnepasibHON CnyXbbl N0 PUHAHCOBLIM pbiHKaM (PCOP) bup>keBble TOpru ctanu
nepuognyeckn rnpmnocTaHaB/INBaATLCA, MPU NOMOLLM aAMUHUCTPATUBHOIO pecypca. Kpome
TOro, Kak y Hac nobaT genaTb B KPU3UCHbIX CUTyauunsx, bblna ocyuwecTBsieHa KaapoBas
POKMPOBKaA, 1 bbiBLWIMIK 3aMnipen baHka Poccmn KOHCTaHTUH KOpULLLIEHKO, 3aHMMalOLWMNIACS
BOMNpocaMu LeHHbIX 6ymar, 6bis1 Ha3Ha4YeH BPEMEHHO UCMNONHAOWNUM 0653aHHOCTK
npesnaeHTa MMBB, Torga Kak nosnHOMo4YnS ee npe3ngeHTa AnekcaHgpa lNMotemMknHa 6biaun
MPMOCTAHOBJIEHbI B CBA3M C €ro NOBTOPHbLIM rnepexonoM B LleHTpanbHbIN baHK.

Bbinv npeanpuHATLI U SKOHOMUYeCcKme Mepbl: baHk Poccnm Yyepes BHelwskoHoOMbaHK
BblAennn 50 mapa. nonnapos Ha noraweHne 6aHKkamMum U YaCTHbIMU KOMMaHUAMU UX
3a00J1XKEHHOCTU nepea NHOCTPaHHbIMU KpeaunTopaMun, OTKasbiBaloWMMNCA NpoaieBaTb
CPOKW noraweHns KpeanToB Uan npefocTaBiAaTb HOBblE 3aMbl. HO XBaTUT I 3TUX
neHer? Cntyaumsa Hernpeackasyemas, Tak Kak B pOCCMNCKOM BusHece TpaguLUNOHHO
OTHOLUEHNSA CTPOUINCb Ha HEO0BEPUU K MapTHEpPY, @ B MOMEeHTbl fa>ke HebonbLumnx
kKonebaHun pbiHKa HacTyrnaeT pe3koe obocTpeHue Kpusnca gosepus. NomoryT nm Takue
AAMUHUNCTPATUBHbIE U SKOHOMUYECKME MeTo4bl POCCUNCKOro NpaBuUTeNbCTBa YMEPUTb
HEPBO3HOCTb POCCUMNCKMX NHBECTOPOB, JIErKO NoAAaloWNMCA 06WMM HaCcTPOeHNAM, nan
HeT, NoOKa)KeT BpeMs. HaM e NHTepeCHO BbIACHUTb, rae MoryT OblTb pa3MeLleHsbl
CcraceHHble (PMHAHCOBbIE CpeACTBa A1 COXPaHEeHUsA N fajibHenLwWero HakorsieHus. N nx
byayuiee? B nonckax oTBeTa Ha 3TOT BOMNPOC MHOIMMe MbiC/IeHHO obpallatoT CBOM B30Pbl K
LLisenuapun.

PenyTaunsa caMoro Hage>xHoro B Mupe «baHKoBCKOro cenda» nomorana Lsenyapun
COXpPaHATb (PMHAHCOBYIO HEMOTOMIIEMOCTb BCIO BTOPYIO MOJIOBUHY MPOLUJIOro BeKa, HO B
nocnegHve rofbl oHa Oblsla CMABLHO MNOANOPYEHA aMEPUKAHCKUMUN «ApY3bsaMu». TeM He
MeHee, «pyCcCKume» ycnenam CocpefoTo4YNTb B LBENLAPCKUX BaHKax Ha JIMYHbIX cHeTax U
cyeTax UMM CO3JaHHbIX KOMMaHUN OrPOMHbIe CpeACcTBa - CerogHs, no HEKOTOPbIM
OLEeHKaM, POCCUNCKNE LieHbrM COCTaBASAIT A0 YeTBEepPTU BCEX MHOCTPAHHbIX HAKOMJIEHU B
LLisenuapun. Tenepb BCe C TPEBOron CNefsaT 3a pasBuUTnEM CuTyaumm B 6aHKOBCKOM
cekTope LBenuapun.

YTo MOXEeT NMPOn30MNTK, ecnin XO0THA Obl 0AUH N3 KPYNHbIX 6aHKOB CTPaHbl OKaXkeTcs Ha
rpaHn 6aHKpoTCTBa? Bonpoc i1 HEKOTOPbLIX NH0AEN XU3HEHHO Ba>kKHbIN. Mo nHpopMaynmn
Tonm e Wall Street Journal, kpynHenwunn weenuapckmm 6aHk UBS 3aHnMaeT 3-e MecTo no
pa3Mepy NoTepb, CBA3AHHbIX C UMNOTEYHbIM KPU3NCOM, pa3pasmsummca B CLUA. Mo)xHO
NPeAnosioXNTb, 4TO NPU KpUTUYECKnX obCcToAaTeNbCTBaAX NpaBuTensCcTBy LLBenyapum
Henerko 6yaeT cnpaBUTbLCA C PUHAHCOBBLIM NOXKAPOM. OHO Ha CEeroAHAWHNIA MOMEHT He
CMO>XXeT rapaHTMpPOBaTb BKJaAbl BCeEM KaneHTaM baHka UBS nnm okasaTb emy
3Ha4YuTesIbHY0 (prHaHCOBYO NoMowb. CyanTe camMun: TOJIbKO Moj yrpaBieHneMm 3Toro
6aHKa HaxoaATCA cpencTsa, Npesbilaowme $2 TpiH, a BCe pe3epBHblie aKTUBbI
LLiBenuapun Ha KoHewl, 2007 r. oueHmnBatTca B $76,1 mapa.

JonycTunMm, 4To WBEeNLapckue BaacTM HanAyT NyTU 3alNTUTb CBOUX rpakaaH, BKNaabl



KOTOpPbIX HE3Ha4YnTeNbHbl B 00LLeM o6beMe BusHeca KpynHbIX BaHKOB CTpaHbl. Hy a 4To xe
KacaeTCs BKJIa[0B POCCUNCKNX FpaKAaH U iopnandeckux fnd, To UX MHTepechbl B 3TON
CUTyaunmn NpoCcToO HEKOMY OTCTamBaTb. Bbi3biBaeT 60/bLLIOE COMHEHUE N TOT (haKT, Y4TO
nMpaBMUTeNbCTBA MHOCTPAHHbLIX TOCYAAPCTB, BKJIOYASA U POCCUNCKOE, 3aHATbIE
BbITArMBaHNEM CBOUX COBCTBEHHbIX (PMHAHCOBBLIX PbIHKOB, BPOCAT cnacaTesibHble KPYru B
opme BNOXXeHN B KannTasibl UHOCTPaHHbIX OaHKOB A1 CNaceHUs BK1a4o0B
CoOoTe4YeCcTBEeHHUKOB. [paBaa, HaJ0 OTMETUTb, YTO Y)Ke eCTb HEKOTOpPbIE NOABUXXKN B
AaHHOM BOMpoce, N Takon e, Kak UBS, cTpykTypoobpasyowmnin 6aHk LLsenuapum Credit
Suisse HefaBHO 06bABMA O BO3MELLEHUN NOTEPb, MOHECEHHbIX €ro KJIMeHTaMu nocsne
BaHKpOTCTBa BCe TOro »e aMepukaHckoro baHka Lehman Brothers. Ho 6bina nm 3710
XOpOLLUO MpoAyMaHHasa nNuap akuus c Lesbio YCNOKOUTb BCe huHaAHCOBOEe coobLLecTBO, N
PYKOBOACTBO BaHKa TOYHO cnefyeT MHOMOIeTHUM TpaauumaM BeaeHunsa oen, oTBeTuTb
cnoxHo. OfgHaKo Ha (oHe KaTALwencs BHU3 naBuHbl Credit Suisse BbIrNAANUT Kak KOMaH4a
LIBENLLAPCKNX CracaTenen B panoHe beacTeus.

CoBepLUEeHHO 04eBUAHO OOHO: MHBECTOPbLI MOAAAOTCA NAaHMKE N B UTOre TepPSIoT
MuAnMapabl. Kakne BbIX0Obl U3 C/IOXXMBLUENCS CUTYaUUN MOXXHO 6b1710 6bl MPeanoXunTs?
Psii 3KCMepTOB BbICKA3bIBAOT MHEHME, YTO naes MexxayHapoAaHOro NpaBUTeNbCTBEHHOMO
KOHCOpLMYyMa UK cTpaxoBoro ooHAa Ha 6a3e BcemupHoro 6aHka nam MexxayHapoaHoro
BaJIlOTHOro ooHAa Mora Obl CTaTb ONTMMaslbHbIM OTBETOM Ha KPU3UCHbLIE CUTYALIUN,
Korga peydb UAOeT 0 3alUTe UHTEPECOB rpaXklaH MHOIMX CTPaH Mupa. KnneHTam xe
H6aHKOB B HacToslLLEee BpeMS CTOUT 06paTUTb ocoboe BHMMaHMeE Ha TakMe (DMHAHCOBbIE
WHCTPYMEHTbI, KaKk CTPaxoBaHNE PUCKOB, FrapaHTUs BJIOXKEHUI, AnBepcndmnkaums
WHBECTULNIA N Apyrue opMbl 3alnTbl COBCTBEHHOr0 KanuTana. CnegyeT, ogHako,
MOMHWUTb, YTO, K BOJILLLIOMY COXKaNeHW, HU 0AMH BaHK B CerofHsLHeM MUpe He cnocobeH
OZIHOBPEMEHHO NPeAOoCTaBUTb BCE 3TN MHCTPYMEHTbLI B 0OJHOM MNakeTe.

BO3BpaLLI,aF|Cb K Ha4a/lbHON ajineropmm HanoMHMM, 4TO nocine CHEXXHOW NaBUHbI B
LIJBGI7ILI,8pCKI/IX ropax CHoBa MoABAAE€TCA COJIHLE N HOBbIe CTaWKWN NbIXXHNKOB ycenBaloT
CKJ1OHbI. EyD,EM HagedaTbCA, HTO U B MI/IpOBOI7I S9KOHOMMUKE rnocise nageHna HaCTyrnuT B3J1EeT.

OTHOLLEHMNA Clla 1 LWBENLIAPUNA
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