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BepoATHOCTb 6aHKOBCKOIo Kpusnca B P® HMYTOXXHO Masila U HEBO3MOXKHaA B 0603puMoM
6yaywemMm, fake HECMOTPSA Ha HE06XO0AMMOCTb pacKpbITUS 3¢ (EeKTUBHbIX CTaBOK, YyBEPEH
HavyaJlbHUK 3KCNEPTHOro ynpaBneHna npe3naeHTa Apkaauin 1BOpKoBUY

Ao 20 nrona MOPT BHeceT B NpaBUTEJIbCTBO AOPaboTaHHbIN NPOrHos
couMmanbHO-3KOHOMUYecKoro passutusa P® oo 2020 ropa, pacckasan aoupeKTop

AenaprtameHTta M3PTa AHgpen Knenau

MporHo3 npeanonaraet 3 OCHOBHbIX BapuaHTa pa3Bu-
TUA 3KOHOMWKW Ha A0NTOCPOYHYH MEepPCrneKkTUBY: 3SHEpro-
CbIpb€BOW, MHEPLUMNOHHbIN U MHHOBaUWOHHbIK. "o 2010 ro-
na Mbl 6yaem nbiTaTbCs peanv3oBaTb MHHOBALMOHHbLIN Ba-
puaHT", - oTMeTun rocnoamH Knenay. CornacHo eMmy, 3Ko-
HOMWYECKUN POCT COCTaBMUT B cpeaHeMm 6,6-7,1% B roa, WH-
dnsaumnsa byaet NOCTENEHHO CHMXKATbCSA A0 YPOBHS 3%.

|

OCOP HamepeHa aKTMBHO NpUBJIeKaTb caMoperyJsimpyembie opraiusauum (CPO) ans
c6opa OTYETHOCTU U NpoBeAeHUs NPOBEPOK NpocdyHacCTHUKOB

Buepa HoBbIli rnaBa ®COP Bnaanmmnp Munosmaos 06-
cyamn ¢ npeacrasutensamm HAY®OOP, MAPTAA, HNY v apy-
rMX OpraHvM3aunin n3MeHeHus B cucteme cbopa OTHETHOCTMU.
OH nnaHupyeT co3AaTb Takyl e cuctemy cbopa n obpa-
60TKM MHpopMaunmn, kak B baHke Poccuum. "LUB perynsipHo
nosly4aeT OTYETHOCTb 6aHKOB M MMeeT BO3MOXHOCTb Ha ee
OCHOBEe JefniaTb aHanu3 M nporHo3dbl. Mbl B ®COP Takomn
BO3MOXHOCTU He umeeM", - rosopun paHee PBK daily r-H
Munosuaos.

"Y Hac ecTb 6a3a AaHHbIX, HO OHa He MO3BONISET Ae-
natb aHanus, - noscHunu PBK daily B ®COP. - TeopeTuye-
CKW 3TO BO3MOXHO, HO KpaliHe TPyAOEMKO: aHanu3 npuxo-
ANTCS MNpPOBOAWUTb BPYYHYIO, KaxAbli pa3 OTKpblBas OT-
AenbHO B3SATbIN OTYET. B utore Mbl He UMeeM TekyLlel one-
paTMBHOM MHGpOPMALMK O COCTOSSHUM pbIHKA - HaNpuMmep, o
TOM, CKOJIbKO KOMMaHUW B HacToslLLee BpeMs UMeeT onpe-
OeNeHHbIN KanuTan, WaMm O KONMYeCTBE CO3[4aHHbIX HOBbIX
KOMMaHWI 3a onpeaenieHHbIl Nepuoa, He MOXEM CpaBHU-
BaTb KOMMaHMu no 6anaHcoBbIM NokasaTensm. Kpome Toro,
B HacTosllee BpeMsa cnyxba He MOXET NpPOBOAUTb MOHUTO-
PVHT B eXXeAHEBHOM pexume".

Buepa ®COP npeacraBuna ydacTHMKAM pbiHKa CBOMU
npeanoXeHns no mMoaepHusauum cbopa OTYETHOCTU, KOTO-

pble Npu3BaHbl CTaTb NEPBbIM LIArOM Ha MyTU K CUCTEMATU-
3aumm uHdopmaumm. Ux CcyTb CBOAUTCS K TOMY, YTO LEH-
TpanbHbii annapat ®COP 6onbwe He 6yneT eAMHONMYHO
3aHMMaTbcsa c6OpoOM OTYETOB, a NaHUpPyeT COCPeAoTOUNTb-
Ccs Ha ¢opMupoBaHMM 6a3bl faHHbIX M ee aHanuse. "LleH-
TpanbHbIM annapaT AO0MXKEeH CTaTb MO3roOM CUCTEMbI", - CUMN-
TaeT r-H MunosumaoB. OTYETHOCTb Xe byayT cobupaTtb Tep-
puTopuanbHble ynpasneHus cnyxbel n CPO. YyacTHWKMK
pbiHKa, No 3ambicny OCOP, gonxHbl 6yayT npeactaBnaTb
OTYETHOCTb B 0A4HY M3 CPO, yneHaMn KOTOPOl OHW ABNSIOT-
cs. CPO B cBOW o4yepeab 6yaeT nepenaBaTb ee B TeppUTO-
puasnbHble opraHbl, @ OHM - B LEHTpabHbIN annapar.

"Takasa cxemMa MO3BOMAUT HaM YyBeMYUTb YMCIEHHOCTb
nepcoHana, KoTopbiii pabotaet Hag cbopom n obpaboTkoi
WHdopMaumn 3a cyeT paboTHUKOB CaMoperyMpyeMbiX op-
raHnsauuMm n TeppuTOpuanbHbIX OPraHoB", - YTOYHSAOT B
OCOP.

M-H MUNOBMAOB He UCK/IOYAET, YTO BNOCNEACTBUN MO-
ryT 6bITb M3MEHeHbl U TpeboBaHMA K NEPUOAUYHOCTUN Npes-
CTaB/IEHMSA OTYETHOCTU. Hanpwumep, OH AOMycKaeT BO3MOX-
HOCTb BBEAEHUS exXeAHEBHOW OTYETHOCTWU AN BCEX y4yacT-
HWKOB pblHKa, HO B OTAANIEHHOM nepcnekTMee. "IToro Tou-
HO He b6yaeT B TeyeHue roga", - ckasan oH PBK daily.
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Ecnn ®COP ypacTtcs co3paTtb cucteMy cbopa m obpaboTkm
MHdOopMauMn o pbiHKe, ee waHcbl nobeantb LIb B 60pbbe
3a MeraperynsTop BblpacTyT. Bnaaumup Munosuaos npu-
3HaeT, yTo LB HecpaBHMMO nydwe paboTaeT C OTYETHO-
CTbIO W MOKa AaHHas cuTyaums 6yaeT COXpaHATbCS, LaHChI
OCOP cTtaTb MeraperynsiTopoM HEBbLICOKMU.

Mpe3naeHT HY AHapen MNoaOMHULbBIH CYMTaET, YTO Y
LB 1 ®COP cnnwKkoM pasHble BeCOoBble KaTeropum, a noto-
My BECTM peyb O MPUCOeAMHEHMM YacTu pyHKumn BaHka
Poccun k ®COP cmewHo. C Apyroi CTOPOHbI, MO ero MHe-
HUo, LB He HyXHbl QYHKUMM MO peryinpoBaHuIO pbliHKa
LeHHbIX 6byMmar, a cnepoBaTefibHO, camMa maes co3gaHus me-
raperynstopa nvweHa cMbicna.

Mexay TeM y4yaCTHMKM pblHKa CUYMTaloOT, YTO ANs TOro,
yTOo6bl pewmnTb 3aga4vy nNo opMMpoBaHMo Maccmea NMHGOP-

Maumun, ®COP B nepByto oyepeab HEOH6XO0AMMO pewnTb BO-
npoc C NporpaMMHbIM obecneyeHneM, KOTOpoe MO3BOASAI0
6bl cobupaTb Takoh 06beM AaHHbIX. "Y HUX HET cenvac
MOLUHbIX WHMOPMALUMOHHBIX CWUCTEM, KOTOpble MO3BOSAIN
6bl akkyMynuMpoBaTb Takon o06beM uHdopmaumn', - ckasa-
na PBK daily 3amrenHgupexktopa YK "Ypancu6" Hatanusa
Mnyrape.

|

BAHKU N BUPXU

AxkunoHepbl Poc6aHka BbIKyNnu/u no npemMmyllectBeHHoOMy npasy 90,7% pgonaMuccum
akuuin o6bemom 394,35 MaH py6., roBoputca B coobuieHnmn 6aHka

AkumoHepbl npuobpenn 35750258 akuuii no ueHe 168
py6. 3a wTyKy. Takum obpasom, 6aHk npusnek 6,006 mnpa
py6. CAuMcoK nuu, MMeWwnx nNpenMyLLecTBEHHOe MpaBo
npuobpeTeHns AONOAHUTENbHBLIX aKuUuii, 6bI1 COCTaBNeH Ha
OCHOBaHMW AaHHbIX peecTpa akuuMoHepoB Ha 9 despans
2007 ropa. OctaBlwuecs 3684742 akumnm 6yayT pasmelle-
Hbl MO OTKPbLITOM Moanucke. B HacTosiwee BpeMs yCTaBHbIM
kanutan 6aHka coctaBnsetr 6,803 mnpa pyb. B cnyuae
MOJSIHOMO pasMeLLeHUs AOMNONHUTENbHbIX akUMWA YyCTaBHbIN

kanutan 6yaet paBHATbCA 7,197 mnpa py6., 6aHk npusne-
yeT 6,625 mnpa py6.

|

MpomceBa3b6aHk B I kBapTane 2007 roga yBennun YMCTyro npmbbinb no MCPO Ha 15%
- 80 969 MJIH py6. c 845 MnH py6. 3a aHaNOMrM4YHbLIA Nepuoa NpoLwsioro roga

AkTMBbl 6aHka 3a I kBapTan Bblpocnn Ha 52,8%, no
189,32 mnpa py6. co 123,88 mMnpa py6. Ha Hadano roaa.
KpeauTHbin noptdens ysenuuunca Ha 79%, po 132,25
mMnpa py6. ¢ 73,98 mnpa py6. CobcTBeHHbIN Kanutan 6aHka
Ha 31 mapta coctasun 19,35 mnpa py6., uyto Ha 55% 6onb-
we, yem Ha Hayano roga (12,52 mnpag py6.). OCHOBHbIMU
b6eHedumumapamMn 6aHka saBnsoTca Anekcen un AMuTpui
AHaHbeBbl, 15,3% akuuMi KpeauTHOM opraHusauum npu-

HaanexuT repMaHckoMy Commerzbank.

|

AkumoHepbl OAO "HaumoHanbHbIW 6aHK pa3BuTUa" Ha BHeoyepeaHOM cobpaHum
yTBEpAWU/IN HOBOE HaMMeHOBaHMe 6aHKa Ha pycCcKoM sisbike - OAO "M2M MpaviBetr baHk"

06 aToM rosopuTtcsa B coobuweHnn b6aHka. HoBoe Ha-
MMeHoBaHMe 6aHKa Ha aHrIMNCKoM sa3blke - JSC M2M
Private Bank. AKuMOHepbl BHEC/TN U3MeHeHne B ycTaB HaH-
Ka B CBSA3M C MU3MEHEHMEM HAaMMEHOBaHWSA KpeaWTHOWN opra-

HU3aUuMM U MPUHANW pelleHve HanpaBuTb B BaHk Poccuu
XO[aTalCTBO O COrlacoBaHWM AaHHOMO U3MEHEHMUS.
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AreHTCTBO No cTpaxoBaHuio BkiaaoB (ACB) oueHMBaeT BO3MOXHbIW 06beM Bbinjar
Bknagumkam AKB "Slpocnas”, y kotoporo ¢ 10 urons oTto3BaHa mueH3usa, B 65 MnH py6.

06 aToM roBopuTcsl B coobuweHnn ACB.

"FasnpoMb6aHK - YnpaBneHue aktuBaMn" Ha 6a3e ¢omnmanbHoi ceTu 0O4AHOMMEHHOIro
6aHKa OTKpbIJIa areHTCKkue NyHkTbl B 20 ropoaax Poccun

T.0., pernoHanbHble NanwuKn Noay4Ynnn JocTyn K ns-
™ MNMN®am YK, MMHMManbHas CyMMa MHBECTUPOBAHUS B KO-
Topble cocTaBnsieT 5 Thic. py6., CyMMa MOBTOPHOrO B3HOCA
- 1 Tbic. py6. ObLwWwee yncno areHTCkMx NyHkToB YK poctm-
rno 27, BkA4Yas ceMb oTaeneHun asnpombaHka B Mo-
CKBe.

|

MMBbB BBOAUT HOBYIO METOAMKY NoAcYeTa KJIMEHTOB, perucTpMpyemMbiX yHacTHUKaMm
TOpPros, a TaK)Xe 6yaeTt BeCcTu noacyet "yHUKaJibHbIX" K/INEHTOB

B HacTosilee BpeMs nokasaTenu KOIMYecTBa KJIMEH-
TOB YYACTHUKOB TOProB 6MpXU C y4yeToM WX KaTeropwin
ABNSIOTCA OAHUMU U3 BaXKHEWLIMX AaHHbIX, HA KOTOPbIX 6a-
3UPYIOTCS passiMyHble nccnefoBaHust hOHAOBOMO pbiHKA B
Poccun. C uenbio getanusaumm nHdbopmaumm no MHBECTU-
LIMOHHOWN KJIMEHTCKOW 6a3e NpuHATO peweHne nybankoBaTb
exemecsiuHblli 6tonneteHb "KnneHTbl y4aCTHUMKOB TOProB
doHpoBoM 6upxun MMBBE". MNybnukyemble ¢ utona 2007 ro-
[a [aHHble, KoTopble 6yayT copepxatbCs B 6ronnerteHe,

MO3BONAT OUEHUTb AVMHAMWKY KOJIMYECTBa 3aperncrpumpo-
BaHHbIX, "YHUKaNbHbIX", @ TaKXe aKTUBHbIX KIMEHTOB.

|

LleHTpo6aHk ony6simnkoBan 0630p 6aHKOBCKOro cekropa Poccumn, us KOToOporo siCHO, 4YTO B
I kBaptane 2007 roga ceKTop npopgoJsxkan 6biCTpo pacTm

Ecnn 3a 2006 rog coBoKynHble 6aHKOBCKME aKTUBbI
yBenuuununcb Ha 44%, 10 B nepsoM kBapTtane 2007 roga
OHW NPEBLICUNN YPOBEHb NepBoro keaptana 2006 roga Ha
50% w pgocturnn 600 mnpa ponn. Mo MHEHUIO 3KCMNepToB
MK "Tpoika Ananor", MOWHbIN MMNYAbC POCTY Npuaano co-
cTosBlweecs B Mapte 2007 roga BTOPUYHOE pa3sMelleHue
akumii Cbepbarka Ha 8,8 mnpa gonn. OHO e CTUMYUpO-
BaNo M yBenumyeHne 6aHKOBCKOro kKanuTana: B pybnsix oH
yBenuuunca Ha 54% wu coctasun 78 mnpa gonn. Mo oueH-
KaM 3KCMepToB KOMMaHWM, BO BTOPOM KBapTajse aKTuBbl U

KanuTan pocnum Tak xe 6bicTpo, oTyacTm b6naropaps nep-
BMYHOMY pa3MelleHunto akumn BTB, koTopoe npuHecsno 8
MApa Aonn.

|
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Me)xayHapoaHbI MOCKOBCKMiA 6aHk (MMB) 3a nepBoe nonyroame yseaindna YUCTyro
npubbinb No PCBY Ha 67% no cpaBHEHMUIO C aHAJIOMMYHbIM NEePMOAOM MPOLWIOro roaa

®uHaHcoBas oTyeTHocTb MMB no PCBY noka eule He
obHapofoBaHa, HO NepBble AaHHble B BUAE CYLUECTBEHHbIX
¢dakToB yxe HaumHaT nybnukosaTbcs. Buepa MMB coo6-
KA, 4To yYmctas npmbbinb H6aHka 3a I kBapTan cocTtaBuna
2,14 mnpa py6., a Bot BO II kBapTane gena obcrosinm xy-
Xe: 3TOT MokKasaTeflb yMeHblmnnca 6onblie yem Ha 1 mapa
py6. - go 1,11 mnpa py6. (Ha 47,9%). T.o., 3a nepBoe no-
nyrogue yucrasi npubbinb 6aHka coctasuna 3,3 mnpa pyb6.,
4To Ha 67% 6onbwe 1,95 mnpa py6., 3apaboTaHHbIX MO
nToram nepsoro nonyroausa 2006 roaa.

CHwmxeHne npubbinn Bo II kBaptane MMB o6bAcHMN
pOCTOM  aAMUHUCTPATUBHO-XO3SIMCTBEHHbLIX pPacxofoB U
TpaTamMu Ha co34aHuWe pe3epBOB MOA CCYAHYIO U npupas-
HEHHYI0 K HeW 33[0/HKEHHOCTb. DTO O3Ha4yaeT, 4yto B I
KBapTane 4acTb CCYAHbIX 3a40/XeHHOCTeil 6bina norawue-
Ha, COOTBETCTBEHHO pe3epBbl, BblAE/IEHHbIE HA HUX, OCBO-
6oxapanuck; Bo Il kBapTane, HaNpoTUB, CCYAHbI NopTdenb
6bICTPO pOC, M NOA BHOBb BblAaHHbIE KpeaAUTbl CO34aBanvcb
oyepefHble pe3epBbl.

"Yto KacaeTtcs  aAMMHUCTPATMBHO-XO3SMCTBEHHbIX
TpaT, TO 3TO BCe pacxoAbl, CBSA3aHHble C ynpasBfieHneM an-
napata, pacxoAbl Ha MepcoHas, BbiNaaTbl NPeMuii, pa3Bu-
Tne cetn", - ob6bsACHWMN rnaBHbli 6yxrantep MMB [asen
Bapuyroe. YneH npasneHus MMB 3Sayapa Wcconos noa-
TBepamn B&FM, uto no 2007 roga 6aHK nnaHuUpyeT yBenu-
UNTb KOJIMYECTBO TOYEK MPUCYTCTBUS Ha PblHKE C HblHELU-
HUX 47 no 74, a 0o koHua 2008 roaa - oo 122.

OKCNepTbl HE yAuBMEHbl KBapTaSlbHOMY COKpaLLeHUIo
npubbinn MMB 1 cunTalloT, YTO B OCHOBHOM 6aHK noTpaTtui-
Cca Ha 6OHYyCbl COTPyAHMKaM, KOTOPble BbINIa4YMBalOTCA B
anpene-mae. [la 1 NpOAEMOHCTPUPOBAHHbIN POCT NpUGLINYK,
MO MHEHUI0 aHaNUTUKOB, BMONHE 3akoHoMmepeH. "MMbB pa-

cTeT 60onee AMHAMMYHO, YEM POCCUMCKNI BaHKOBCKWUIA Cek-
TOp B UenoM. [locTaTouyHO cKasaTtb, 4To no utoram 2006 ro-
na MMB nokasan AOXOAHOCTb Ha CpeAHui KanuTan B pas-
Mepe 34,5%, 4TO Bbille aHanorn4yHoro rnokasartens y Cobep-
6aHka (31%). 3HauMTenbHOMY POCTY 4YMCTOW NpubbINU ©
obbemMoB 6M3HEca B LenoM crnocobcTByeT psaa akTopos.
Bo-nepBbix, 6aHK pacTeT 6biCTpee pblHKa 3a CYeT TOro, YTo
Yy Hero ecTtb cpeAcTBa akLUWMOHEPOB - UTaNIbSIHCKOW UHaH-
cosoii rpynnbl UniCredit. Kpome Toro, y 6aHka "obkataHa"
paboTa C po3HMLEN: HanaxeHbl CKOPUHIOBblE CUCTEMbI, pa-
60oTa Cc npobneMHbIMM AonramMu, cepBuUCbl 06CIyXUBaHMUS.
Mo wtoram 2006 roga MMB yBenuuun CBOW PO3HUYHbIN
KpeauTHbI nopTdenb Ha 150%. [Ans cpaBHeHUs: y MoOXo-
Xero no Macwrtabam 6usHeca u cTpykType PaliddanzeH-
6aHka 06beM pPO3HUYHbIX 3aMMOB BblpoC Ha 60%", - cuuTa-
et aHanutnk ®K "Ypancmb" Jleonng CnundeHko. "B nep-
CNeKTMBE NIOrMYHO 6b110 6bl, ecnn 6bl NONYYEHHYIO npu-
6binb 6aHK HanpaBwua Ha yBenuveHue kanutana Ans Aanb-
HeWwero HapawmBaHusa akTueoB. Ceiivac 6aHKM UCNONb3y-
10T BCE BO3MOXHble CMOCO6bl MpuMBrIEYEeHUss CPeACTB: nep-
BWYHble pasMeLleHuns, AonaMuccumn, espoboHabl. Ho ecnu y
MMB [0OCTaTOYHO BHYTPEHHUX PECYpPCOB, BMOJIHE BEPOSITHO,
OH HanpaBWUT MOJyYEHHYH NpUBLIIbL Ha yBeNNMYeHue Kanu-
Tanusauun", - nonaraet aHanutuk UK "Tporka Awnanor"
Onbra Becenosa.

|

Poccuiickme KpeauTHble OpraHu3auum NpUBJIEKAlOT MeHblUe Aeno3UTOB U BbiAaloT Bce
6oJiblIe KPeaAUTOB, 3aHUMas AJIS 3TOro cCpeacTea 3a pyb6e>xkom. Npu 3TOM ypoBeHb
pacnpocTpaHeHust 6aHKOBCKMUX ycnyr B POCCMM yCTynaeT He TO/1bKO 3anafHbiM CTpaHaM,
HO M cTpaHaM BocTtouHou EBponbl. 06 3TOM CBMAETENbCTBYIOT flaHHbIEe 0630pa LeHTpa

MapKeTUHroBbiX uccnegosaHmn BTb-24

"B 2006-M - Hauane 2007 roga cpegHEMECSYHbIN TeMn
npupocta Aeno3uToB MnpeBbicun 2%, OTCTaBas OT TeMmna
MPUPOCTOB KPeaAWTOB MOYTM B ABa pa3a. Ha npoTsxeHun
HECKOJIbKMX KBapTasioB HaceneHue 6pano 6osnblie Kpeau-
TOB, YeM MNpuHocKo aeno3ntoB. CHMUXXEHWE canbAo onepa-
LUMA C HaceneHneMm BeposSITHO M B TpeTbeM kBapTane 2007
roga", - roeopuTCcsa B uccnenosaHmmn 6aHka.

AHanutnk Homoc-6aHka AnekcaHap MwuTyc cuuTaert,
YTO HasM4yme pocTa - 3TO MOJIOXUTENbHas TeHAeHUUS.
"Beab BOBNEYEHHOCTb Hallen 6aHKOBCKOM CUCTEMbI B 3KO-
HOMUKY CTpaHbl OYeHb HM3Kash KakK B MJaHe MpuBieyYeHus
CpeacTB HacesleHus, Tak U B NfaHe pa3MeLWeHns cpeacTs, -

roBopuT OH. - TakmM obpa3omMm, peanu3yeTcs nepepacnpe-
aenutenbHas dyHKUna 6aHKoBCKOM cucteMbl". OgHaKo cy-
ANTb O [ONrOCPOYHBIX TEHAEHUMAX MO CpefHEMECSYHbIM
W3MEHEHMAM HeNb3s, NnoavepkuBaeT crneumanuct. lNpesbl-
lWeHne TeMna NpuMpocTa KpeauToB MO CPaBHEHMIO C BKia-
AaMU CBMAETENbCTBYET Kak O HepaBHOMEPHOM pasBUTUMU
OTAENbHbIX CerMeHToB 6aHKOBCKOrO CeKkTopa, Tak W o
npeanoyYTeHMn HaceneHms 6onblue TPaTUTb, YEM KOMUTb.
AHanutnk OK "Ypancmb" AHTOH Tabax KOHCTaTupyerT,
yTo NpeobnagaHue KpeanToB HaA Aeno3uvTaMmu - cneacreue
onopbl 6aHKOB Ha 3aMMCTBOBaHMS 3a pybexom. "lpusne-
KaTb CpeAcTBa y HaceneHws A0poro, - yKasblBaeT OH. -
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EanHcTBEHHaa opraHuMsaums, KOTopas MOXeT M03BOUTb
cebe 3aHMMaTbCa 3TUM, - CbepbaHk. Beab OH pacnonaraer
o4yeHb 60/MbWMM KOMMYECTBOM BkiadoB "Ao BocTpeboBa-
HMA" M MOXEeT Aenatb C MPOLEHTHbIMM CTaBKaMu BCe, 4TO
xo4yet",

CornacHo uccneposaHuto, CbepbaHk Ha 1 nioHS Teky-
Lero roga 3aHMMaeT Ha pblHKe Aeno3nToB Aok B 58,45%.
Ha cnegyrowmx novyeTHbIX MecTax ¢ 601bWNM OTCTaBaHMEM
HaxoasTcs BTB-24, BaHk MockBbl U PocbaHk, y HUX 2,9%,
2,4% n 1,34% COOTBETCTBEHHO.

Mo cnosBaM AMpeKkTopa LUeHTpa MapKeTUHIOBbIX MUCCe-
nosaHuin BTB-24 OmuTpusa JleneTukoBa, B POCCUMCKUX pe-
rMOHax HaceneHwe npeanovymMTaeT BKAaAblBaTb CPeACTBa B
MeCTHble KpeAWTHble OpraHu3auumn, a 3aHuMaTb AeHbru y
denepanbHbix 6aHkoB. "lpaxaaHe cumTalT, 4yto "cBon"
6aHkn anatoTca 6onee HageXHbIMKU, - OTMETUN r-H Jlene-
TUKOB. - A KOrga peyb MAET O KpeauTax, rNaBHYl pob
MUrpawT yCnoBusa npeanaraeMbix NpoayKToB".

Kak oTMeyaeT AHTOH Tabax, BO BCex pervoHax B
60nbWOM KONMYecTBe NPUCYTCTBYET BCe TOT xe CbepbaHk,
KOTOPbIA M KpeauTyeT, U NPUHMMaeT CpeacTBa y Hacene-
Hus. "Ho paxke ecnin ero HeT, KpynHbIM pegepanbHbiM 6aH-
KaMm npowe 1 Aelwesne npusrekaTb 3apybexHble 3anMm-
CTBOBaHWSA, U OHU MOMYT NPEANOXUTb KPeanTbl HaceneHuo
Ha 6onee BbIFOAHbLIX YCNOBUSX, - yKasbiBaeT akcnepT. - C
OPYrol CTOPOHbI, perMoHasnbHblii 6aHK Npu OTCYTCTBMM 3a-
€MHbIX CpeACTB BbIHYXAEH NpuB/eKaTb CpeAcTBa Yy Hacene-
Husa".

"MNo pone 6aHkoBckon cuctembl B BBl Poccua npu-
6nuxaeTtcs k ctpaHam BoctoyHoi Esponbi. Mo ypoBHKO
NPOHUKHOBEHNS 6aHKOBCKOW CWUCTEMbl CTpaHbl 3anaaHoun
EBponbl 3HauuTensHo onepexatT Poccuio”, - oTMevalT
aBTOpbI UCCefoBaHuUsA.

AnekcaHap Mutyc M3 Homoc-6aHka ykasbiBaeT, 4To
Hale oTCcTaBaHMe O06YyCNOBNEHO OTHOCUTENIbHO KOPOTKOW

ncropmen yHKULMOHMPOBaHUS (DUHAHCOBOW CUCTEMbI CTpa-
Hbl. "Kpu3nc 1998 roga nogopsas AoBepue HaceneHus K
6aHKOBCKOW CUCTEME, @ CUCTEMA CTPax0oBaHUs BKIaaoB 6bl-
na paspaboTaHa nuWb MO NPOLWEeCcTBUN NATU NET, - OTMeYa-
€T OH. - 34eCb BaXHa He TO/IbKO U He CTOMbKO POJib CaMuX
KOMMepyeckux 6aHKoB, a peanu3auus rocyAapCTBEHHOrO
COAencTBMA pa3BUTUIO HUHAHCOBOWM CUCTEMbI B CTpaHe. Ta-
KOW nMporpaMmbl, 3aTparmBaiolleli BCe HaceneHne CTpaHbl,
noka He cosgaHo".

Takxe B nccneaoBaHWM roBOpMUTCSl, YTO MPU COXpaHe-
HUW HbIHELWHNX TeMMNOB pocTa "ypoBeHb pasBUTUS POCCUI-
ckor 6aHkoBckoM cuctembl K 2010 roay OKaXkeTcs Bblle,
yeM y bbicTpopacTywmnx rocypapcts LleHTpanbHOM n HOx-
Hol Amepukun (ApreHTuHbl, Bpasmnnun, Mekcukn)".

OpfHako, No MHeHuto AHTOHa Tabaxa, Henb3s CpaBHU-
BaTb Poccuio ¢ bpasunuein. "B bpasunun gaxe camble Ma-
noobecneyeHHble CNOM HaceneHus umeloT 6aHKOBCKME cye-
Ta, - rOBOPUT aHanUTUK. - Tak 4YTO B MNJlaHe pacnpocTpa-
HEeHHOCTM 6aHKOBCKUX ycnyr Poccum pgo Bpaswnum odeHb
pnaneko". OTCTaBaHue Haweln cTpaHbl r-H Tabax Takxe
06bSACHSAET UCTOPUYECKUMN NPpUYMHAMK. B oTnmume ot Poc-
CUM B €BPONENCKMX CTpaHax AaBHO He 6bl10 CTPYKTYPHbIX
(dUHAHCOBbIX Kpu3ncoB, HaHKOBCKME cyeTa He 3aMOopau-
Bann. "HeT cMbicna cpaBHMBaTb Halwy 6aHKOBCKYHO CUCTEMY
co LUBenuapwueli, HanpuMmep, rae BCE CMOKOMHO yxe 60/b-
we 200 net, - roBopuT OH. - HO HYXHO CpaBHMBaTb Hac C
FoHaypacoM u ApreHTuHon".
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BTB ynpa3gHsAeT MHBECTULIMOHHbIN 6710k. HacTuuHo ero yHKUuu 6yayT pacnpeaeneHbl
no Apyrum noapasaeneHusaMm, a UHBecT6aHKOBCKMe caenku 6yayT BecTu coTpyaHukm VTB

Bank Europe u3 JloHaOHa

29 nioHA MHBECT6NMOK M BXOoAsiLME B HEro 4etbipe
ynpasneHus 6b110 pelweHo ynpasaHuTb, CIeAYeT U3 Konuu
npukasa o6 M3MeHeHUn opraHM3aLMOHHON CTPYKTypbl 6aH-
Ka, noanucaHHoro npeanpasneHus BTB AHgpeem KocTtu-
HbIM. TeM Xe MNpuKasoM npeanaraeTcs co3faTb yrnpasne-
HWe pasBUTMS MHBECTULMOHHOro busHeca, KoTopoe 6yaer
HanpaMmyl noaumHATecs  KoctuHy. [lo  cnoBam  TON-
MeHemxepa 6aHka, oHo 6yaeT yyacTBoBaTb B MHBECTULN-
OHHbIX NpoekTax 6aHKa ¢ KPyMHbIMW KINEHTaMu.

3amnpen npaeneHus BTB Bacunuii TutoB He cTan
KOMMEHTMpOBaTb NpuKas U ckasan nuwe, 4to BTB cobupa-
eTca pasBMBaTb MHBECTULMOHHbLIN Bu3Hec Ha 6ase 6aHka
VTB Europe.

Opyron Ton-meHeaxep BTB yBepsieT, 4TO NOMHOCTbLIO
MHBECTULMNOHHDbIN 6nsHec n3 Poccum He yraeT - 4acTb one-
paunin 6yneT pacnpeaeneHa no ApyruMm noApasfefieHusaM.
CornacHo npukasy ynpasfeHMe KIMEHTCKUX onepaunin Ha
PUHaHCOBbIX pbIHKaX, HanpuMmep, BO3POXAAETCA B NEPBOM

KopnopaTuBHoM 6noke. A 6aHkupbl U3 VTB Europe 6yayT
3aHMMaTbCA CAUSHUAMMU W NOTMOWEHNSIMN U APYrUMUK Tpa-
ONUMOHHBIMU MHBECTOAHKOBCKMMM OMepauusaMu, yeepsieT
cobecefHUK.

JKc-uneH npasnenns BTB Bacunuin Knpnuues, kypu-
poBaBWwuUi nHBeCTHNOK B Poccum, nepeexan B JIOHAOH elle
BeCHON: 26 anpens 6aHk coobwmn 0 Ha3zHayeHun ero wuc-
NONHUTENbHBLIM AnpekTopoM VTB Bank Europe. Hu Kupnu-
yeB, HM Anekcel AKMHbLIWMH, KypuMpOBaBlUMI onepauum
6aHKa Ha (POHAOBLIX pblHKaX, He BOLIM B HOBOE Mpasie-
Hue BTB, nsbpaHHoe B MOHe. Buepa AKWHbLUMH COO6LMUN
"BepgomocTsiM", 4TO Tenepb paboTaeT COBETHMKOM npeanpa-
BJIEHUS.

"BTB ponxeH 6bITb MexayHapoaHbiM 6aHKOM, y Hero
[OCTaTOYHO MOLWWM ANS 3TOro, NO3TOMY pelleHne pa3BuBaTb
MHBECTMUMOHHbIN 6M3Hec 13 JIoHAOHa NOrnyHo", - cunTaeTt
reHampekTop no Poccum n CHI Rothschild Buktop Hekpa-
coB, Aob6aBnsa, 4To B 3TOM C/lyyae POCCUNCKUM KMEHTaM
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6aHK CMOXeT NpeaocCTaBnsATb TOT Xe MakeT yCnyr, 4To u
MexayHapoaHble 6aHku. MpaBpa, napannensHo BTH cne-
ayeT pa3BuBaTb MHBecTbaHKOBCkue ycnyru u B Poccun,
yBEepeH OH. A pyKOBOAUTENIO POCCUMCKOM MHBECTKOMMNAHUN
peweHne BTB kaxetcs "abcypaHbiM". "3T0 npexae Bcero
POCCUMMACKUNA 6aHK, Y HEFO POCCUNCKMNE KITUEHTbI. 3HAYUT, U
OCHOBHOW WHBECTULMOHHbIN 6usHec aonxeH 6biTb B Poc-
cumn", - cUnTaeT OH.

Mpeancepnatenb npaBneHnsa 6aHka "CaHkr-MeTtepbypr" AnekcaHgp CaBesnibeB NOCTENEHHO
CTAaHOBMUTCS OCHOBHbIM BJsiagenbLeM 6aHka. MeHee ueM 3a rog oH yBesinuuN CBOM naker

akuui c 14% po 39%

B MemopaHayMe K BbINyCcKy eBpoobnuraumi 6aHk
"CaHnkT-MNeTepbypr" npounHdpopMMpoBan WMHBECTOPOB, 4TO
CTPYKTypa akumoHepoB 6aHka u3MeHWnacb B nocnegHee
BpeMs. I3 MeMopaHAyMa cnefyeT, UTo MO COCTOSAHMIO Ha 15
noHa AnekcaHap CaBenbeB KOHTponupyeT 38,98% akuui
6aHKa, u3 KoTopbix 27,9% npuHagnexar eMy JIMYHO, a Ha
11,07% akumin, kotopbiMn BrageeT OO0 "CucteMHble Tex-
Honornn", y 6aHknpa ectb 6€ccpoyHbIi OMNLUMOH.

B okTs6pe 2006 r. 6aHk coobuwan, yto CaBenbeBy be-
HeduumapHo npuHagnexuTt 14,1% akuui. B anpene 6aHk
nposen pgonaMmuccuio Ha 13,5% ycTtaBHOro Kanutana,
6,38% koTopoii Bbikynuno Hekoe OO0 "TpeHa". Mo cnosam
MCTOYHMKA, 3HAKOMOIo C pasMeLleHneM, Aonammccus boina
BbIKYM/ieHa B MOJIb3y HECKOJIbKMX aKLUWOHEPOB, OAHUM U3
KoTopbix 6bln CaBenbeB. Takxe ero [0S yBenmMuymnach 3a
cuet 11,22% akuuin, npaBa Ha KOTOpble NepeLunn akumo-
Hepy OT npuHaanexauero emy 000 "Crpeney".

[onn ocCTanbHbIX KPYMHbIX akKLUWOHEPOB C MPOLUIOro
roga He M3MeHUnUCb. lNepBbln 3amMnpea npasneHuns EneHa
MBaHHMKOBa, XeHa 6biBWero 3amnpena KOMUTETA 3KOHO-
Muyeckoro pa3sutusa Metepbypra, Bnageet 4,04%, a xeHe
BuLe-rybepHatopa MeTepbypra M uneHa coBeTa AWMPEKTO-
pos "CaHkT-lNeTepbypra" AnekcaHapa Monykeesa HaTtanbe

npuHaanexut 1,7% akuwnii. CeiHy rybepHaTtopa MNetepbyp-
ra Cepreto MaTBMEHKO MNO-nNpexHeMy npuHagiexut 5,5%.
BbiBWwKe coBnagesnblbl koMnaHum "MyntoH" OMntpun Tpo-
nuknin 1 Ammutpuii Kopxes pacnopskaloTcs NpUMEpPHO Mo
14% akumi.

B koHue Mas CaBenbeB pacckas3an O TOM, 4To 6aHk
MoxeT npoectn IPO B TeueHue roga. Mo ero cnosam, pas-
MelleHne nponaeTt Tonbko B Poccumn, a npoaasaTbcs byaer
[OMN3MUCCUA akuMin, pa3Mep naketa Toraa OH He yTOYHUI.

Mpeacrasutens 6aHka AHHa bapxaToBa oTkasanacb OT
KOMMEHTapues.

Mo oueHkaM aHanuTuka "Ypancmba" AHTOHa Tabaxa,
cTouMmocTb b6aHka - oT $700 MnH o $1 mMApa. DKOHOMUCT
Anbda-baHka Hatanua OpnoBa cumtaeT, y4to 6aHK "CaHKT-
MNetep6ypr" cromt $500 MnH.

|

Mo aaHHbIM rasetbl "TBOW AeHb", B 6amikaume Mecsubl B L|b BO3MOXKHbI cepbe3Hble
KaapoBble nepectaHOBKU. CBOMX NOCTOB MOryT JIMLUUTbCA NepBble 3aMeCTUTeNm
npeacepnarens LB Feopruit JlyHToBCkMii U FTeHHaan MenukbaH

C y4yeTOoM paHee aHOHcupoBaslierocs yxoga u3 LB
TaTbsiHbl MNapaMoHoBol B LIb ocBoboasiTtcs cpasy Tpu kpe-
cna nepsbIX 3aMNpesoB.

OCHOBHbIMW MNpeTeHAeHTaMM Ha ocBoboxxaatowmecs
MecTa Ha3blBalTCA YMHOBHMKM AaMUHUCTpauum Mpesnaex-
Ta U NpasuTenbCcTBa. BTOpas BonHa npuxoda wv3 BNactn B
6aHkoBCKYO cdhepy oxuaaeTcs nocne aekabpbCkux Bbl6O-
poB B NapfnaMmeHT. [lenyTaTtam, He NpoleAlwunM No Cnnckam
napTuii AW NpPOCTO PELUMBLUMM CMEHUTb BUA AeSATEeNbHO-
CTW, HanayT npumeHeHue B LUB, CbepbaHke, baHke pa3Bu-
Tnsa. Tem 6onee uto lNpe3unaeHT Poccun Bnagmumup MyTuH
Ha HeagaBHEW BCTpeye C eAMHOPOCCaMM MOCeToBaNl Ha Ka-
APOBbIV rofioA U Hakasan "naptvun Bnactn" NAbMU He pas-
6pacbiBaTbCS.

Yxop ¢ roccnyx6bl B 6aHKMpPbI, KpOMe BCero npoyero,

HeceT M MaTepuanbHyl Bbirody. Tak, B MPOLWOM roay
cpeaHuin 3apaboTok uneHoB npasBneHuss CbepbaHka cocTa-
Bun 31 MnH py6. B roa. Ewe kaxablii U3 4neHoB npasne-
HUS B cpeaHeM nonayyun no 8,5 MnH py6. AONONHUTENbHbIX
BbinnaTt (60oHycoB). To eCTb B CpeAHeM KaXAbli YneH npa-
BneHusa "Cbepa" nonyyaet exemecsyHo no 3 mnaH 300 ToiC.

py6.

O
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BAHKOBCKMUE N ®PUHAHCOBBIE YCJIYTU

NNopoackou nnoteuHblii 6aHK NepBbIM CpeAn POCCUACKNUX HAaCTHbIX 6aHKOB pelunn
OTKa3aTbCA OT 06513aTe/IbHOr0 CTPAaXOBaHUSA XXU3HU 3aeMLMKa NPy Bbigayue NNoTeUYHbIX

KpeauToB

KommepcaHTs, 11.07.2007, c.11; EneHa XyTOpHbIX
"FapaHTUM  XU3HWM He HyXHbl", Bpemsa HoBocTewn,
11.07.2007, c.8

Kak pacckaszan b Ha4yanbHWK ynpaBneHus npogax lo-
pOACKOro unoteyHoro 6aHka Amutpui LLanoukuH, 6aHk
OTKa3blBaeTcs OT 06A3aTeNbHOro CTPaxoBaHWUS XXWU3HW 3a-
€MLMKOB NpW UNOTEYHOM KpeauToBaHuM. HoBas cxema 6y-
[eT AeNCTBOBaTb AN K/IMEHTOB He cTapue 45 net, AMMuT
KpeauTa coctaBuT Ao $500 Tbic. ba3oBble ycnoBus kKpean-
TOBaHWSA NpU 3TOM OCTAKTCH HEU3MEHHbIMW, BKOYasa Npo-
LEeHTHYI0 CTaBKy. HoBas mporpamma noka 3anylieHa B nu-
JIOTHOM pexume.

[opoackoi mMnoTedHbih 6aHk (TMB) - oanH U3 Kpyn-
Herwunx mnoteyHblix 6aHkoB B Poccuun. B 2006 roay M'MB
BblAan MMNOTEYHbIX KpeaAUTOB Ha cyMMmy $217,37 mnH. TUB
6bin co3pgaH npu y4dactum "Pocrocctpaxa". B koHue 2006
roga 6aHk npuobpena komnaHmsa Morgan Stanley. Co6-
CTBeHHbI kanutan Wba coctasnser 6onee 1 mnpa py-
6nen.

CTpaxoBaHue XW3HU saBNseTca ob6sa3aTeNbHbIM MNpU
BblAaye MMOTeYHbIX KPeAUTOB BO BCEX KOMMep4yeckux 6aH-
KaxX, 3a uckntoyeHmem CbepbaHka PD. 1o no3sonsieT H6aH-
KaM MOKPbITb PUCKK, CBSA3aHHblE CO CMEepTbi0 3aeMlumKa
WM notepen wuM TpyaocnocobHoctu. [lo crnoBam TOM-
MeHeaxepa KpynHoro umnotevHoro 6aHka, n3 Bcex agedon-
TOB MO unNoTeyHbIM KpeauTaM 80% CTpaxoBbIX C/y4aes
NPONCXOANT B OTHOLIEHWUWN XWU3HU U TPYAOCNOCO6HOCTU 3a-
emMwmnkoB. "OTKas OT AAHHOrO BMAA CTPaxOBaHWS Mpu Bbl-
Aaye UNOTEYHbIX KPeauMToB Hambonee KpUTUMYEH B MNaHe
pocta puckoB 6aHka", - cumTaeT oH. "CTaTucTuka nokasbl-
BAeT, YTO PUCKM, CBSA3@HHbIE C XW3HbIO W NOTepen TpyAo-
CNOCOBHOCTN 3aeMLMKOM, SABASIOTCA OYeHb CYyLLeCTBEHHbI-
MW, - paccyXaaeT 3amnpes npasneHus baHka XunuwHoro
dunHaHcmpoBaHusa Uropb CagoBckuii. - M xoTa cTpaxoBKa
yAOpOXaeT KpeaAnT MUHUMYM Ha MOMMpoLeHTa, 3TO NO3BO-
NSieT HUBENNPOBaTb BbICOKNE PUCKM HEBO3BPATOB".

B camom [Mbe 3asaBNA0OT, YTO PUCKU, CBHA3AHHbIE C
XXM3HbIO U NOTepen TPyAOCrnoCOOHOCTN 3aeMLMKOM B BO3-
pacte 8o 45 neT, MMHMManbHbl. "Mbl @aHanu3nposanun 3TOT
PbIHOK M MPUWAM K BbIBOAY, YTO OTKa3 OT CTPaxoBKW He
YBEMNYUT KOP3MHY PUCKOB MMNOTEYHOro noptdensa”, - cyum-
TaeT rocnoanH LWanoukumH.

oKcnepTbl Xe yBepeHbl, 4To Wb, oOTKasbiBasiCb OT
CTPaxoBKMW, KOMMEHCUPYET PUCKM BBEAEHNEM APYTrUX CKpbl-
TbIX nnatexen mnm TpeboBaHui. "BaHK 4YTO-TO MoTpebyet

B3aMeH: Nnbo AonoNHUTENbHbIN HAabop AOKYMEHTOB OT 3a-
eMumKa, nMbo NMOBbILLEHHOW CTaBKOW MO KpeauTy Win yBe-
JINYEHMEM CYMMbl MepBOHaYyanbHOro B3HOCA, IM60 HOBbIMU
npoueaypamu aHaeppauTuHra", - yBepeH UCNONHUTENbHbIN
OVPEKTOP N0 PO3HMYHOMY 6u3Hecy MHaAHCOBOW Kopropa-
umm "Ypancu6" Oner NaHees.

BaHKMpbl cUMTaloT, YTO NOC/Ee OTMEHbl 0693aTeNbHOro
CTpaxoBaHWsA XWU3HW uNoTeuyHbln nopTdens NBa 6yaet
CNOXHee CeKblopUTU3NpOoBaTb: MMOTeYHble obnuraumm,
obecrneyeHHble TakMMU KpeauTamu, siBnsilotcs 6onee puc-
KOBbIMW ANa uHBectopa. B N'Mbe b 3aasBunn, yto ero sna-
peneu Morgan Stanley 6e3 npobnem npeaoctaBnseTr 6aHKy
doHamMpoBaHMe M npobnemM ¢ dbUHaHCMpOBaHMEM ObiTb He
nomkHo. B Morgan Stanley oTkazanucb onepaTtMBHO MpoK-
OMMEHTMpPOBATb 3TOT BOMpPOC.

Mo oueHKaM CTPaxoBLUMKOB, OTKa3 OT CTPaxOBKM ce-
pbe3Ho noBsbiwaeT puckn H6aHka. Kak 3assun b rnasa "UH-
rocctpaxa" AnekcaHap puropbes, "B OTIMUYMe OT aBTOKpe-
OUTOBaHUSA, B uUNoTeke, rae pedyb naet o cpokax 10-15 wu
6onble NneT, - CTpaxoBaHMe - peanbHas 3awuTta baHka".
Mo ero cnosam, N'MB 3akcnepuMeHTUpPYeT, HO KakK TOJSIbKO
HEeBO3BpaThbl MO NMPUYMHE CMEPTU U MHBANUAHOCTUN 3aeMLN-
Ka CTaHyT perynsapHbiMu, 6aHK 6bICTPO BEPHETCS K Klaccu-
YecKol cxeMe BblAayun UMOTEYHbIX KPeauTOoB.

Co3HaTeNbHble 3aeMLUMKM CaMWU OTKaXyTCsl OT MnoTe-
Kn 6e3 cTpaxoBKW, yBepeH rnaea "Pycckoro craHpapTta
CrtpaxoBaHue" Hukonavt KnekoBkuH. "CuTyaumns HeBo3Bpa-
Ta yAapuT NO CeMbe 3aeMLunKa, KoTopasi NoABEpPrHeTCs Bbl-
CeNIeHMI0 N HUKAKOM KOMMEeHcaumMm B ciydae ero CMepTu He
nonyumnT", - paccyxpaet oH. "CuTyaums npoule, - ysepsiet
OOMH U3 CTPaxoBLUMKOB Ha YCNOBUAX @aHOHUMHOCTU. - BaHk
TakmMm obpa3oM cHuxaeT pasmep 3hEDEKTUBHOW CTaBKW,
NMOCKOJIbKY 06si3aTefibHble MaTeXu Mo CTPaxOBKE U3 Hee
6yayT BbluTeHbl. MNpn 3TOM, Npeanaras "unoteky 6e3 crpa-
xoBkKn", TMB HaBepHska MOpeKkoMeHAYyeT 3aeMLMKY 3a-
cTpaxoBaTbCa B A06poBOsibHOM nopsake". Mpu 3TOM Hu
OAVH M3 OMpOLWEHHbIX b MIFPOKOB WMMNOTEYHOrO pblHKA He
cobupaeTcs BBOAWTb NOAO6HYIO YCNYyry Ha CBOW KpeauTbl.
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Buepa "BTb YnpaBneHue aktusamu" o6baBuna o Hauane paborbl cBoMx (pMHaAHCOBbIX
KOHCYJIbTaHTOB B wwecTtn opmucax 6aHka BTb 24

Kak pacckasan 3amreHgupektopa YK ApeH AnuksH,
OHM 6yAyT KOHCYNbTUPOBaTb K/IMEHTOB MO BCEMY CMEKTpy
WHBECTUUMOHHbIX NPOAYKTOB M YCNYr KOMMNaHuu. Takxe, no
ero cnoeaM, QUHKOHCYNbTaHTbl 6yAyT NpeaocTaBnsiTh
ycnyru  no  OpMUPOBAHUIO  WMHAMBUAYasNbHbIX  PUCK-
npodalinoB ncxoas M3 HaMmepeHUn u GUHaHCOBbIX BO3MOX-
HOCTEN Kaxpaoro knuveHTa. "llocne aHanusa noxenaHunh u
LAHHbIX WMHBECTOpa €My npeanoxaT WHBecTnopTdens,
cchopMUpoBaHHbIN M3 Habopa Hawwux MA®oB", - pacckasan
OH. NpaBaa, BOCNONb30BaTbLCA TaKOW YCAYron CMOryT TOJb-
KO KJ/IMEHTbI, rOTOBble WMHBECTUPOBaTb HE MeHee onpene-
neHHon cyMMmbl. "OHa cenvac obcyxaaeTcs, HO nNpeanoso-
XWTENbHO COCTaBUT 0KoNo 1 MAH py6.", - roBopuT ANKNKSIH.

Mo cnoBaM AnuksHa, K KoHUy 2007 roga 4mMcio KOH-
cynbTaHToB KoMnaHun "BTE YnpasneHune aktuBamu" yBe-
nnuuTtca go 25, a Kk koHuy 2008-ro - go 70-80.

B HacTosawee BpeMa YK ynpaBiisieT TO/IbKO YETbIpbMS
NMN®amun, koTopble aoctanucek "BTB YnpasneHne aktnsammn"
B HacNeACTBO OT MpPeXHUX cobCTBeHHWKOB komnanum (YK
6bina co3gaHa Ha 6a3e komnaHuum "MpocnekT - MoHTec Ay-
pu", kotopyto B 2006 rogy 6aHk npuobpen y "Pycckumx
doHpoB"). Bnpouem, oceHbto "BTE YnpaBneHue aktusamu"
HaMmepeHa cdopMMpoBaTb AeCATb PO3HUYHbIX MNMNDoB. Cne-
[0BaTENbHO, BO3MOXHOCTU Mo hOpMMPOBAHUIO nopTdenen
3HaYMTENIbHO pacLIMpATCS.

ANUKSIH yTBEpPXAAET, YTO ero KOMMaHwWsl CTaHeT nep-
BbIM YYaCTHMKOM OTEYECTBEHHOr0 pPblHKA KOJIIEKTUBHbIX
MHBECTMUMIN, NpeanoXuBlIMM nauwmkam ¢opMmpoBaHue
puck-npodanina. Apyrue YK, npeaocrtasnsiowime aHanormy-
Hble yCcnyru, no ero cnoBaM, MpoCTO MNpoaatT Hanbonee
noxogHble MUObI. "Hawwu e KOHCYNbTaHTbl 6yayT opueH-
TUPOBaHbl HE Ha AOXOAHOCTb OTAEeNbHbIX POHAOB, @ Ha AO-
XOAHOCTb NnopTdens B UeNOM", - FOBOPUT OH.

Hanpumep, Ha canite YK "Anbda-kanutan", B KoTopomn

npexae pabotan AnNuKsH, ecTb cepBUC "®UMHAHCOBbLIA KOH-
CynbTaHT", KOTOPbIN Npeanaraet nonb3oBaTesnto BblbpaTb
OQHY M3 NATU MHBECTULMOHHbBIX LUENen N OLEHUTb A0NYyCTU-
Mble AN15 HEr0 PUCKU MHBECTUPOBaHUS. B pesynbTaTe anek-
TPOHHbI MOMOLWHWK PEKOMEHAYET HECKOSIbKO MOAXOAALUMX
ons knueHta komnaHum MAN®oB. "ITy cuctemy paspabortan
S, U OHa MNOAXOAWT NULWb ANS NPUMEPHOro onpeaeneHus
MHBeCT-cTpaternmn”, - roBopuT AMUKSH. YYaCTHUKW pblHKa
OTMeuvaloT, 4YTo ycnyra ¢opMMpOBaHUs puck-npodannos
LWIMPOKO pacnpocTpaHeHa Ha 3anaje, HO AOCTaTOYHO npe-
XAEeBpEMEHHA AN Hawel cTpaHbl. 10 MHeHWo ynpasnsiio-
wero auvpekTtopa "MakcBenn 3cceT MeHemxmeHT" Bnagu-
cnaesa KoBanbyyka, Ha HaleM pblHKE HeAOCTaTOYHO MHBE-
CTOpPOB, KOTOpble MOJIHOCTbK OCO3HAlT MOHATUS "pUCK" n
"noxoaHocTb". "KpoMe Toro, KoIMYECTBO MHCTPYMEHTOB Ha
POCCUNCKOM pbIHKE, B OTIMYME OT 3anafHOro, orpaHnyeHo.
KoHcynbTaHTaM, no CyTwn, NpuaeTcs npeanaratb CBOAHbIN
nopTdenb u3 Tpex crpaterni: obnmraunoHHom, cbanaHcu-
poOBaHHOM M akumn", - cuntaet KoBanbyyk. 10 MHEHMIO Xe
PYKOBOAMTENS HaMNpaBieHUsl KOMMEKTUBHbLIX WHBECTULMI
UFG Asset Management Wropss PsiboBa, ans nopo6How
ycnyru ropa3sgo addekTnBHee MeTos "OTKPbITON apxuTek-
Typbl". "Hanpumep, CutnbaHk npeanaraet kaneHTam cdop-
MupoBatb nopTdenb u3 [NDOB pasHbIX YynpasaSoWNX
komMnaHuin (10 NMN®os noa ynpasneHuem YK "Tpownka Oua-
nor", UFG Asset Management n [BC)", - roBopuT Ps6oB.

O

Ha npowepwen Heaene Ha pbiHKE KOJUJIEKTUBHbIX UHBECTULIMIA Habnoaanca NpUTok
AEHEeXHbIX CpeACTB B NaeBble MHBECTULIMOHHbIE ¢(hoHAbI

Ha ¢doHe obuwero pocta ¢hoHAOBOrO pbiHka Haubosee
nonynapHbiMu 661 MU®bI akunit. OCHOBHOWM MNPUYNHOM
MONOXWUTENbHOM AMHAMWKM Ha PblHKE aKUWI CTan HOBbIN
BUTOK pOCTa UeH Ha HedTb. [JONOSHUTENBbHY NOAAEPXKY
(hOHAOBBLIM MHAEKCaM OKasano pelleHue MexayHapoAHOro
ONTMMMUINCKOro KoMuTeTa O npoBeaeHun Onumnuagbi-2014
B Coum.

Mo oueHkaMm PBK daily, nuaepom pocTa ueHbl nas cpe-
an doHaos ¢ CHA He meHee 500 mMnH py6. ctan MU akuwmin
"Anbda-Kanutan Axkumn" noa ynpasneHvem YK "Anbda-
Kanutan" ¢ poxogHoctbio +3,32%. CneaoMm 3a HUM C He-
6onbwM oTpbiBOM naet doHa "KUT doptuc - ®oHa akumin”
noa ynpasnenuem "KUT ®optuc MHBeCcTMEeHT MeHeaxmeHT"

(+3,23%). TpeTbe MecTo 3aHMMaeT MN® "ABC doHa akuum
npeanpusTMn Manoro u cpegHero 6musHeca" noa ynpasne-
Huem "ABC NHBecTMeHT" (+3,09%).

Kak ckasana PBK daily ncnonHutenbHbin aupektop YK
"Anbda-Kanutan" NpuHa KpusoweeBa, Ha MWHyBLUEN He-
Aene ynpasnsiolme KOMNaHUM nokasanm xopolne pesynb-
TaTbl NO NPUB/IEYEHNIO CPEACTB OT PO3HUYHbLIX KIMEHTOB B
MN®bI. "Mo NMAMPYOWNM KOMMNAHUSIM B Aa@HHbIX MO Mpu-
B/IEYEHMIO 33 HEAEeN0 HaLIM OTPaXKeHWe TakXxe pesynbTa-
Tbl Npogax naes NMN®oB BO BpeMa nHTepBasaos.

Cpean OTKpbITbIX (POHAOB OCOHEHHbLIM CNPOCOM MOJb-
30BanucCb cbanaHcMpoBaHHble (OHAbI, @ Yy KOMMaHuh, B
NPOAYKTOBOM NWHENKe KOTOpbIX €CTb OoTpacnesBble GOHAbI,
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CyLLeCTBEHHO YBEeIMYUICS Crnpoc Ha HOHAbI METANNYprum u
aneKkTposHepreTukn. CrabunbHO Xopolwve pe3ynbTaThbl
npuTOoKa CpeacTB NoKasbiBasv U pernoHanbHble noapasae-
neHns KkomnaHui", - otMeTmna r-xa Kpusoweesa.

Mo ™MHeHuo aHanutnkoB UFG Asset Management,
NpuUTOK cpeacTts B poccuickune MO HabniopgaeTca yxe
TpeTblo Heaento noapsa. Ha MuHysLlien Heaene NpUTOK CO-
ctaBun 83 MnH gonn. (1,2% aktmeoB B ynpasneHun). OT-
KpbiTble hoHAbl NpuBneknn 41 maH gonn. (0,9% akTMBOB B
ynpaBneHunn), a uHTepBanbHble - 35 MnH gonn. (2,0% ak-
TUBOB B ynpasneHuun). Cneayet OTMETUTb, YTO MOCNeAHWUN
pa3 CTOJfIb 3HAUYMTENbHbIN COBOKYMHbIA HeAeNbHbIA MPUTOK
cpencts 6bin 3adumkcmpoBaH B KOHUe MapTta. C anpens
npuToK cpeacts B NMU®blI 3aMeTHO CHU3MACH, 0A4HAKO, Kak
yXe OTMevanwu 3KCMepTbl, B WIOHE HAaMEeTUINCb MOJIOXMN-
TeNnbHble CABUMN B OTHOLUIEHUM MHBECTOPOB K NaeBbiM (QOH-
pam. OCHOBHas npuvynHa BOCCTAHOBMEHUS WHTepeca -
ynyylleHne KOHBIOHKTYPbl pbiHKa. Bnpouem, cneunanucrsl
He 0XMAAlT YCTOMYMBOrO poCTa POCCUIMNCKOro OHAOBOrO

pblHKa 3TUM JIETOM, 4YTO MOXET HeraTMBHO CKa3aTbCs Ha
nputoke cpeacts B [MUDbI, n NoO-NpexHeMy CYMTaKOT, YTO
NeToM Ha pblHKe 6yaeT HabnoaaTbCa 3aTube, @ PoCT KO-
TUPOBOK CKOpee BCero BO306HOBUTCS OCEHbIO.

Ynpasnsawowmn aktueamn YK "Makcsenn Kanutan"
AnekcaHap lMpulenoB cunTaeT, YTO PbIHOK HAxXoAWUTCS Ha
BbICOKOM YPOBHE M MHOrMe MHBECTOPbl HAaBEpHsKa npeano-
yTyT 3adukcmpoBaTb Npmubbiib. "Ha 3TOM Heaene Mbl 0XU-
[aeM HearpeccuBHOM uKcauum Npubblan B CBS3M C BO3-
MOXHbIM yAelleBieHUEM HEPTU Ha MUPOBOM PbIHKE Ha (o-
He MpU3HAKOB CHWXXEHWs cnpoca Ha Tonameo B CLUA", -
ckasan PBK daily r-H MNpuwenos.

|

NMPOUCLUECTBMA

Buepa ap6uTtpa)kHbii cya MockBbl nepeHec Ha 13 HOA6pa paccMOTpeHne ucka
degepasibHOW TaMOXXeHHON cny»x6bl (PTC) Poccuu o B3bickaHuu 22,5 Mnpa Aonn.
Bank of New York (BoNY). Takoe pewieH1e NMpPpUHATO B CBA3M C U3SMEHEHNEM OTBeTUMKa
no Aeny c MOCKOBCKOIO NpeAcTaBUTeIbcTBa 6aHKa Ha ero rolIoBHon ocpuc

Mo aaHHbIM ®TC, B nepuoa ¢ 1996 no 1999 roa aToT
6aHK MpoBen He3aKOHHYI CXeMy Jferanvsaumm LeHeXHbIX
CpeAcCTB, MOSlyYeHHbIX 3@ 3KCnopTupyemble B Poccuio ToBa-
pbl. MNepsas nonbitka ®TC 3acyautb BoNY 3akoHumnach
HuyeMm. B cya no-CcTynuno 3asBieHMe OT MOCKOBCKOro
npeacrasutenbcTea Bank of New York, B koTopom rosopu-
N0Cb, YTO MNpeacTaBuUTenbCTBO H6aHKa He MOXeT UMeTb OT-
HOLEeHNs K AaHHOMY Aeny. Kak 6b110 yka3aHo B npeacrta-
BJIEHHbIX AOKYMEHTaX, €CTb Kak MWHMMYM [ABe OpraHusa-
UMM CO CXOXMMM HasBaHMAMW. DTo cam BoNY u Bank of
New York Company, Inc., yupeantens BoNY, koTopbii B
npouecce cnuaHMS C  Kopropauuen Mellon Financial
Corporation HeckonbKO AHElN Ha3ag noayymn HassaHue The
Bank of New York Mellon Corporation.

OTC, ucnonb3ys MHOOPMaUUID aMepuKaHCKMX anaBo-
KaToB, Nojasana WCK MMEHHO K XOJIAMHIOBOW CTPYKType
BoNY, nonaras, 4To oHa uMeeT nNpeacCTaBUTENbLCTBO B Mo-
ckBe no agpecy MocneaHunin nepeynok, 17. OgHako punnan
BCe-TakM HacTamBaeT, YTO HE MMEEeT HMKaKOro OTHOLIEHUS
k Bank of New York Company, Inc. Xota ero agpec 3Ha-
ynncs Ha cante 6aHka B criMcke 3apybexxHbiX npeacraBu-
TenbcTB yupeauntens BoNY.

Buepa cocTosinocb BTOpOe 3acefaHue no Aeny, U cy-
aba Jlioamuna lMynosa noTpeboBana oT npeacTaBuTenen
®TC npoKOMMeEHTMpOBaTb 3asB/IeHNE MOCKOBCKOIo OTAesne-
Husa BoNY. Aasokat ®TC Makcum Cmanb npusHan, 4To UcK
6b1n nogaH He no agpecy. Bank of New York un Bank of New

York Company, Inc. AefCTBMTENbHO OPUANYECKN pa3Hble
KoMnaHuu. Mocne yero aaBoKaT 3asBU O XenaHUM noaaTb
X0AaTalCTBO O 3aMeHe OTBeTUMKa Ha ronosHon oguc CLUA.
Mpn 3TOM OH MOMpoCWn CyAd OTNpPaBuUTb YyBeAOMJIEHME B
Bank of New York yepe3z MWA. Takoin nNopsaoK He NpoTu-
BOpPEYMT 3aKoHy, 6onee Toro, Mo MHEHWIO aaBokaTa, MC-
nosib3oBaHMe AUNIOMaTUYECKUX KaHalloB YCKOPUT npouecc
nepeaayn 4OKYMEHTOB B aMepuKaHCKkuin 6aHk. Ero npocbba
6bina yaoBneTBopeHa CyAoM.

|
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