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Mup rno6anbHbix (PUHAHCOB Te-
ceH. OCHOBHble MOTOKM KanuTana
CKOHUeHTpupoBaHbl B CLUA. EcTtb
HECKOJNIbKO KpYMNHeWwWux OaHKoOB W
MHBECTULIMOHHbIX ¢hoHAOB, OyKBanb-
HO 40-50 4enoBeK, KOTopbie Npwu-
HMMalOT UTOroBble pelieHus. Pepak-
umAa rasetbl "3aBTpa" npeactaBnseT
BHUMaHUIO YuTaTtenem pparMeHTbl
MHTEPBbLIO C OAHMM U3 rNoGanbHbIX
¢puHaHCUCTOB, Munnuapaepom
Yapnb3om MAHIFEPOM. OH MHoOro-
NeTHUM NapTHEP ewé OAHOro WHBe-
CTULMOHHOIO TOncTtocyma YoppeHa
BadbeTta, ABnserca Buue-npeacena-
Tenem coBeTa AUPEKTOPOB KOMNaHUMU
Berkshire Hathaway. MaHrep noutu
poBecHuk leHpu KuccuHpxepa — B
AHBape 2024 ropa emMy MCNONHUTCH
100 net. B 6ecene, pa3melléHHON Ha
loTo6-kaHane Freeinvesting, MaHrep
OTKPOBEHHO Mnpeaynpexnaer o Hag-
BUrarwweMcsi 3KOHOMMYECKOM KpU-
3uce, 0 BbICOKOM YpOBHe rocypap-
cTBeHHoro gonra CLUA, auc6anaHcax
Ha ¢pOoHAOBOM pbIHKE M AanbHenwem
pocTe HepaBeHCTBaA.

— Yapnb3, Bbl roBopuTe, YTO MbI
HaxoauMmcsa B OonbLIOM (bVIHaHCOBOM
nysbipe. MoxeTe pacckasaTb 06 3TOM
nogpo6Hee? Yem BCE 3aBepLuMTCA?

— Korga geHbrv nosiBASOTCSA B TEX KO-
nuyecTBax, B KOTOPbIX WX MeyaTalT Cco-
BPEMEHHbIE CTpaHbl, TakMe kak AnoHus,
CLA, a Tarke EBpona n gpyrue, mMbl Ha-
YMHaEeM BbIXOAWUTb Ha HOBYH TEPPUTOPUID
C TOYKM 3peHns macliTaba pucka. To, 4To
Mbl Jeraem cendyac, paHee HuKorga He
NMPOVCXOAMIIO B UCTOPUM YernoBeyecTBa.
M3 unctopun ppyrmx ctpaH Mbl 3HaeM:
€Cnn HaneyaTtaTb CMMLLUKOM MHOIO [EHer,
3TO B KOHEYHOM UTOre MpuBedET K yxac-

HbiIM npobrnemam. U mbl (CLUA. — Pea.)
celyac HamHoro Gnvxe k katacTpode,
YeMm ObInn B NPOLLSIOM.

Korga Mon Bonkep (Mmaesa ®PC B
1979-1987 rr. — Pepq.) nocne 1970-x nog-
Hsn 6asoByto cTaBky Ao 20%, npaBuTenb-
CTBO MfaTuio Mo rocyaapcTBEHHbIM 06-
nuraunsm 15% ropgoBbix. ATO NpUBENO K
mMyunTeneHon peueccun B CLUA. Ona
npogosmkanacb 4ONro, aroHus nocne Heé
Anvnacb He MeHblue. A o4eHb Xody Be-
pUTb, YTO Mbl BoMbLLE B Takylo CUTyaLMIO
He nonagém. Te ycrnoBus, KOTOpble NO3BO-
nunu Borkepy yXecTounTb KpeauTHo-ae-
HEXHYI nonuTuky 6e3 BMellaTenbcTBa
YMHOBHMKOB, ObINN HecTaHaapTHbIMK. U B

2020 roay ctano ficHO, YTO ero AencTBust
Toraa ObInNn HeOOGXOAMMBI.

VIHoroa kaxeTtcsi, YTO Mbl cenyac Mo-
KeM TOmbKO MoXenaTb peLeccuto B cTune
Bornkepa, BMecTo TOro, 4to pearibHO Mo-
Ny4YMM B XOOe HaABUratoLLErocsl Kpuauca.
[MoTomMy 4TO HOBble Mpobrembl MoOryT
ObITb HAMHOIO XyXXe, YeM Te, C KOTOPbIMMU
umen peno Bonkep. Wx 6yget ropasgo
TPyAHEE peLnTb.

Hanpumep, pasante nogymaem o060
BCEX MaTMHOaMEPUKAHCKMX CTpaHax, Ko-
TOpble NneyaTatoT CNULLKOM MHOIO AeHer. Y
HUX NOSIBNSIETCHA CUMbHbLIN Nnaep. IMeHHo
3TO, MO CroBaM ApeBHErpeYeckoro uso-
codpa NnartoHa, n Nponcxoanno B paHHUX
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«3onoTon Teneuy» Ha Yonn-ctpuT B Hbto-Vlopke. ABTOp TPEXTOHHOM CKynbNTypbl — ApTypo [n Moauka.

[daHHasa ckynbnTypa, Hocswasi ouumanbHoe Ha3BaHue «ATakylwmi Obik», asnseTca cumsonom CLUA Ha-
paBHe co cTtatyen CBobogbl. HecmoTpsa Ha 3ambicen CKymnbnTopa npuaaTtb obpasy Obika arpeccuBHO-nobenu-
TEnNbHbIN BN, C HEKOTOPbLIX PaKypCOB OH CMOTPUTCS KakK yrnuvparoleeca U3 NocrnegHux Cun XMBOTHOE, KOTOpoe
HEBUOUMAs pyka pblHKa BNAcTHO TawmT Ha 6orHI0. HecnyyanHo npovnsBedeHne co3haHo cpasy e Nocne «4ép-
HOro MoHegenbHuKay, crny4vmBllerocst 19 oktabpsa 1987 roga M OTMEYEHHOTO YyAOBULLHBIM 0OBarioM NMpPOMBbILLI-
neHHoro nuaekca Jdoy [hxoHca: B Te4eHne TOproBor ceccumn nHaekc obpywmnca Ha 508,32 nyHkTa, TO eCcTb Ha
22,6%. Mo ceonm napameTpam 3TOT 0OBan NpeB3oLwén Kpax bupxu 1929 roga.

rpeyeckux OemMoKpaTusx ropodoB-rocy-
AapctB. OgvH 4enoBek, OAUH ronoc — U
Bbl Nonyyaete AemaroroB, Aemarorv Bnu-
SII0T Ha HacerneHue, 1 BCKOpe Balla AeMo-
KpaTtus ucyesaet. He gymato, 4to natoH
npeyBenuuuear, 3T0 — TOYHOE OonucaHune
TOro, 4to npoucxoauno B [peunn pas-
HbIM-Aa@BHO, M 3TO ClyyaeTcs cenyac
CHOBa U CHOBa.

Mbl (CLLUA. — Pepn.) He xoTum nopob-
HOoro pasBuTUSA cobbiTun. Mo KpawnHen
mepe, 5. CLUA coBepLunnm He4To aKcTpe-
ManbHOe C TOYKM 3PEeHUst nevataHus ae-
Her, 1 Mbl He 3HaeM, HACKOJIbKO CepbEs-
HbIMK OyayT npobnembl, 6ygem nu Mbl
cTpafatb, kak AnoHus, unm Bcé dyaeT Ha-
MHOrO Xyxe. OTO AenaeT XM3Hb UHTepec-
Hel — He3HaHue, kak Bcé cnoxutesa. Oa-
HaKO W3BECTHO TOYHO, YTO UIPbl C OrHEM
OnacHbI, ¥ HaLly Npobrnembl 3HaYUTENbHbI.
Mbl Takke 3HaeM, YTO HEKOTOpble U3 Ha-
LWIMX MPEXHUX CTpaxoB Obinv npeyBenu-
YyeHbl. Hanpumep, AnoHus BCE eLué cyule-
CTBYEeT KakK UMBWUIM30BaHHas Hauus,
HECMOTPS Ha HeBEepOsTHble MO BCEM
NPexXHUM Mepkam M3nuwectTsa B MnaHe
neyaTaHusi AeHer.

Mopymarite, kak 3To COBGMNasHUTENLHO: Yy
BaC Ky4a MPOLIEHTHbIX JOMrOB U Bbl NaTuTe
MO HUM C PACYETHOrO CYETA, C KOTOPOTO YXKe
He Hago nnaTuTb NpoueHThl. Kakoe aTto umc-
KyLLUeHVe Ansi Kyykv 3aKkoHoaaTenewm u mo-
TIMTUKOB — Bbl 130aBNsieTeCh OT MPOLEHT-
HbiIX NnaTtexemn, W [OeHexHas Macca
yBenuumMBaeTcs. OTo noxoxe Ha pan. U ko-
HEYHO 3Xe, KOra BeLy CTaHOBSITCA TaKUMu
cobnasHuTenbHbIMK, ckopee Bcero UMn By-
AyT 3noynoTpebnate. Bcé ato 3actaensier
CepbE3HO 3afyMaTbCs. ..

— Kakoe BnusHuMe okasbiBaeT nac-
CUBHOE MHBECTUPOBaHMWE Ha CTOM-
MocTb akumn? (MaccuBHoe MHBECTUPO-
BaHWe — WHBeCTMpPOBaHue yepes
MHOEKCHble U 6upxeBbie oHAbl. Cuu-
TaeTcs, YTO LUMPOKOe pacnpocTpaHe-
HUe (poHAOB pe3Ko yBenuyYuBaeT pu-
CKMW Ha (PMHAHCOBLIX pPbIHKaX, B TOM
yucne pPUCKA BO3HUKHOBEHUA (pUHaH-
coBbIX ny3bipen. — Pen.)

— OrpomMHoe! 3710 eweé oagHa npo-
6bnema, koTopas rpsigét. Y Hac ecTb Ho-
BbIAi TUM MMMEPaTOPOB: 3TO NIOAWN, KOTO-
pble roflocyT Ha COBpaHNAX akLMOHEpPOB
B MHTEepecax WMHAEKCHbIX doHAoB. MoxeT
ObITb, Mbl CMOXeM cAenaTb umneparo-
pamu Jlappun ®uHka (reHepanbHbI AUpeK-
Top BlackRock) nnu niogen n3 "BaHrapg”
(The Vanguard Group). BHesanHo y Hac
no BCEW 9KOHOMUKE npousoluna mac-

wrabHaa nepefaya npaea rornoca Ha co-
OpaHMaAX akLMOHEPOB 3TUM WHAEKCHBIM
doHaam. OTO M3MEHUT mMup. TpyaHo
npeacTaBuTb, Kakne MMeHHO OyayT no-
CNEeACTBUS, HO CYUTAlD, YTO U3 3TOMO HU-
Yero XOpoLLero He BblINAET. ATO BCE YacTb
TEXHOMNOrMYecKoro npoLecca.

Y Hac (CLUA. — Peq.) oyeHb cunbHas
3KOHOMMKA M OYEHb CUIbHAs TEXHUYEecKas
LUMBUNN3ALNSA, U 3TO HUKYOA He AeHeTcs.
Bbl He npeacraBnseTe, Kak BbIMMAAUT CO-
BpeMeHHast pabpwika, Korga Bbl HaMosHs-
ete eé poboTamu, U MX CTaHOBMTCHA BCE
Gonblle 1 Gonblue. JTO TakkKe MPOUCXO-
anT 1 B Kutae. Tak 4To TexHorormyeckue
N3MeHEeHNs1 Hen3beXHbl, YTO co3aaéT npo-

CTPOMBI

6nembl ¢ pabounmn mectamu. Ecnn y Bac
ecTb xopoliasi pabora n nNpodcowsbl, u
OHM 3aMeHsII0T Bac po60TOM — BO3HUKAET
npobnema. Ecnu y Bac ectb Takas komna-
Hus, kak "Kopak", n 3atem usobpertatoT
He4YTo HOBOe, YTO AenaeT Ball MNPOAYKT
yCTapeBLUMM, Y Bac TOXe eCcTb npobnema,
N Bbl peliaete e€ rmbenbio KOMMaHUW.
MHorum Takoe peLleHvne He HpaBUTCS.

YXe cenvac TexHOIormyeckume npo-
onembl peanbHbl. W ctaHoButcs ewwé 6o-
nee 3amaH4iuMBO n306aBUTbLCA OT CBOErO
fonra, NpocTo npeaocTasmB 6ecnpoLeHT-
Hbll PacYETHbIN CYET, MO KOTOPOMY Bbl
OOMXKHbl OyaeTe exeMecsyHO nnaTuTb
npoueHTbl. CepbésHasa npobnema CLUA B
TOM, YTO €CTb CamMoe MPOCTOE peLleHue
ansa nonutukos 1 ana ®PC — a1o npocto
HanevataTtb 6onblue geHer u Takum obpa-
30M peLUnTb BPpEeMEHHble TpyaHOCTU. Bcé
37O, KOHEYHO, NpUBEAET K CepbE3HbIM
[OnrocpoyHbIM pyckam. M Mbl 3HaeM, 4To
npousowno B lepmaHun, korga Benmap-
ckas pecnybnuka npocTo npogorxana
nevatatb AeHbrn. Bcé& aTto B3opsanocs,
YTO ¥ CNOCOBCTBOBANO NPMXody K BNactu
wtnepa.

KoHe4yHO, Mbl He XOTMM, 4TOObI Ky4ka
NONUTUKOB Zienarna ToMbKO TO, YTO NMPOCTO
n nerko B Teopuun. Ecnn a1o Bpoae Gbl
"npokatuno" B npownbiin pas, pasBe
MOXHO He 3adyMmblBasiCb MOBTOPUTb MO-
nbiTKy W caenaTb 3TO eweé pas, a 3arem
CHOBa MOBTOpPUTb, CHOBa M cHoBa?! Mol
3HaeM, 4YTO MPOUCXOAUT BMeCTe C MOCTO-
SIHHbIM yABOEHWEM, YABOEHUEM, Yy[ABOE-
Huem. Ecnun Bbl ByaeTe npogormkaTtb Ae-
natb 970, TO Y Bac OydeT coBceM Apyroe
npaBUTENbCTBO. JTO Urpa C OrHEM, ecnu
HeT YyBCTBa Mepbl UM ANCLUMMNHBI.

— Kakue oCHOBHbIe pUCKU Bbl BUAUTE?
Kakos Balwu nporHo3s no santorte CLUA?

— Bce Mbl 06ecnokoeHbl MHNAUnENn,
6yaywum CLA. WHpnaums — o4veHb
cepbé3Haa Tema. MoxHo cebe npepcta-
BUTb, YTO MMEHHO TaK yMMUpaT AeMOKpa-
TUN. OTO OrpoOMHas OMacHOCTb, Korda y
BaC eCTb HaceneHue, KOTOpoe y3HaET, YTo
OHO MOXeT HarornocoBaTb cebe AeHbry.
Ecnu Bbl neperHéte B aTOM Narnky, yHU4TO-
XUTE MHOroe B uuBunu3auum. BecnomHute,
Hanpumep, Pumckyto pecnybnuky: gaxe
nocrne TOro, kak oHa npespatunacb B Nwu-
nepuio ¢ abcontoTHbIM NpaBuTenem, B Te-
YeHne COTeH NneT UHMMAUMSA UX BanoTbl
HEYKMOHHO pocna, 1 B KOHLE KOHLOB Pum-
cKas umnepus pyxHyna. 91o camas 6onb-
LIasi ONacHOCTb B AOMNTOCPOYHONM Nepcnek-
TVBE, HapaBHe C S4epPHON BONHOMN.

A Takke cuMTalo, YTO BaKHOW mpeano-
CbIfIkOV Anst (POPMUPOBAHUST MHBECTULN-
OHHOW cTpaTternn siBnsieTca runortesa o
TOM, 4YTO B TeyeHue criegytowmx 100 net
Hawa BantTa (Banwta CLWA. — Pepn.)
COMAET Ha Homb. JTO Mos paboyas runo-
Te3a. O4eHb onacHas cpefa. bein npumvep
Belimapckon uHdnsaumm, korga B epma-
HWUW MOMHOCTBI YHUYTOXUIM CcOEpexeHust
cpefHero knacca, 6bina Benvkasa genpec-
cus. MNpownsoLwén ABOVHOW yaap no Mupo-
BbIM (hMHaHCaM, KOTOpbIA MPUBEN K Bna-
ctn Twtnepa. U npuwén cymaclienuni
aewmaror 'ntnep ¢ 40% ronocos u Bckope
npeBpaTunca B AUKTaTopa, OAEPXUMOro
MUPOBOW BOWHOW. McTopusa He n3 npuaT-
HbIX, 0COBEHHO ecnun eé aHanuamposaTb B
TOM KOHTEKCTe, 4To ['epmaHus, B KOTOpOM
BnacTb nepeluna k mtnepy, 6eina oveHb
pasBuUTON N LMBUIN3OBAHHOW CTpPaHOW.
ManeHbknin eBpenckuii Maneimk Anbbept
ONHLWTENH Nony4mn BCé CBOE HavyanbHoe
obpasoBaHMe MO HACTOSIHUIO KaTomnuye-
ckon uepkBu B lepmaHumn. 310 Gbina
OYeHb LUMBUNU30BaHHasa Haums. Tak 4To,
€Cnn Bbl NMO3BONMUTE CBOEN HaLMKU CUMbHO
AerpagupoBartb, B UTore Bbl Nonyynte Ta-
KOro npaswutens, kak mtnep. 9To goka-
3aHO MUCTOpUEN.

KoHe4Ho, B COBpeMeHHON AemMokpaTuu,
B 3MOXY KEMHCMAHCTBA, BEPOSiTHA ropasao
bonee cTpemuTenbHas peakuus npasu-
TenbcTBa. B aT10T pa3 (Bo Bpemsi kpusmuca
cpegHux 6aHkoB. — Pep.), Hanpumep, pe-
akums 6bina ropasgo cunbHee, Yem Korga-
nnbo npexpe Bo Bcenm mctopum Coepu-
HEHHbIX LLTaToB. AMepukaHckvMe Briactu
npocTo 3anunu npobnemy aeHbramu. OHu
B3AMM W HaneyaTanu Kyyy AeHer, UM Hagdo
ObINo 3aracuTb cTpax GaHKOBCKMX BKMag-
4ynkoB. VI oHM, BeposATHO, ObINM npasbl,
onacasicb TOro, YTO AOMKHO Obino cny-
ynTbcsl. HecmoTpss Ha Bce cBou nube-
panbHble B3rnsabl, 6pocas AeHbrn Ha
npeofonieHne Kpuauca, BO3MOXHO, OHU
nepeycepacrtesoBanu: Bbibpocunu Tak
MHOTO AeHer u Tak BbICTpo, YTO pecTopa-
HaM TpygHO 6bINO 3acTaBuTb MOAEN Bbl-
NOMNHATbL CBOK paboTy. Ho A He KpUTKKyto
3TO, TPYOHO MPUHUMATb Takue peLUeHust
noa AasfieHneMm.

MHe cenvac 99 net, U A NoHMMmalo,
4TO MUPOM [ABMWXET He >XaAHOCTb, UM
OBWXeT 3aBuCTb. Jlioan BCE Bpems Oy-
MatoT 06 3TOM: y KOro-To ApYroro cenvac
fonblue, 3TO HecnpaBeanuBo, YTO Apy-
rMM BCE Nerko AaeTtcs, a KOMY-TO HeT.
Bot noyemy Bor cowén n ckazan Mou-
cel, 4YTO Henb3sa 3aBuaoOBaTb XeHe
BGnvxHero unn gaxe ero ocny. A umeto B
BMay, YTO y eBpeeB B APEBHOCTM Obinu
npobnemsl n3-3a 3aBUCTU. ITO BCTPOEHO
B Npupoay Bellen. 3T0 CTpPaHHO ANS Ye-
floBeka Moero Bo3pacTa, MOTOMYy 4YTO A
Xun B pasrap Benwukon pgenpeccunm,
TpyaHOCTU OblNMM HEeBeposATHbIMU. MHe
6bino 6e3onacHee rynaTb B Te BpemeHa
no Omaxe Be4epoMm, YeM Nno Moemy cob-
CTBEHHOMY panoHy B Jloc-AHaxenece
cenvac. Tak 4YTO S HUYEro He Mory C
3TMM nogenatb, S He MOry U3MEHUTb TOT
dakT, YTO MHOrMe MAWN OYeHb Hepo-
BOJSTbHbI M YyBCTBYIOT cebsi 04eHb OCKOp-
OGNEHHbIMW, MOTOMY 4YTO €eCcTb eleé
KTO-TO, Yy KOro 4yero-to Gonble. lNoay-
ManTe O MpEeTeHUMO3HbIX pacxodax 6o-
raTblX: KOMY HYXHbl HacTosLlWe Yacbl
Rolex, 4Tobbl Bac Mornu orpabuTb 13-3a
HUX? Bbl 3HaeTe, 8 uMme B BUAY, YTO
BCe XOTAT Aenartb NofobHble npeTeHuu-
03Hble pacxofbl. M aTo nomoraet cTumy-
NNpoBaTb CNpoC B HallemM COBPEMEHHOM
Kanutanuctuyeckom obuiectse. Mol
COBET MONOAEXWN: He xoauTe Tyda, K
YEPTY 3TU NpeTeHUMO3Hble TpaTbl. A He
AyMato, YTO B 3TOM MHOFO CYacTbsl, HO
OHO [ABWXET TOW LMBUAM3aLMEN, KOTO-
pas y Hac ecTb cenyac. JTO Bbi3blBaeT
Heya0BNETBOPEHHOCTb.

Poccuiickas 6aHKoBCKasi cuctema nony4una
npubbLINbL 2 TpNH pyb. 3a nepBble 7 MecsiLeB U
MOXET BbIATY Ha 3 TPrH py6. 3a BeCcb roa, B TOM
yucre 3a CYET AeBanbBaLun pyons, NoBbIleHNUs
NPOLEHTOB MO KpeauTam BCrea 3a KiovyeBon
CTaBKOW, APaKOHOBCKUX KOMUCCUI 32 PacYEThbI.

N3 aTon npubbinu B 3 TpNH py6. Ha roc6aH-
KM npuaétca 2,5 TpnH py6. (Bknwo4as [onko
YacTHbIX aKLMOHepoB 3TMX 6aHKoB). U3 Bcen
NpUObLINKN rocyaAapcTBO U YaCTHbIE aKLMOHEPbI
nonyyart npumepHo no 1,5 TpnH py6. (ecnu Bcsa
npubbinb Nonaét Ha AauBuaeHAabl). Mocyaap-
ctBo nony4ut 0,75 TpnH py6. Hanora Ha Npu-
Obinb (Ao uncton Npubbinu) 1 0,23 TpnH pyo6.
Hanora Ha AuBMAeHAbl (B YMeHbLIeHUe Aonun
yacTHUKOB). M3 4acTHMKOB Ha AONI0 Hepe3u-
OEHTOB B OCHOBHOM W3 HeApYXeCTBEHHbIX
cTpaH npuaétca 0,7 TpnH pyo6.

WUtanusa, Ucnanna v KaHaga BBenu mMunnu-
apaHble U eXerogHble CBepXHanory Ha Kaxabin
13 KpPYNHbIX 6aHKOB, PpaHLMs rpo3nUT cobpaTb
OeHbrn Takoro macwraba B Buge wrpacoB n
HOC, NepmaHna v BputaHMa goBenu CTaBKuU
CBOMX Haroros Ha NpuGbLINbL U ANBMAEHAbLI A0
25—29 un 6onee npoueHToB, CLUA Tak BooGLye
pa3 B HeCKONbKO neT wWTpadyoT Kaxabin u3
KpynHenwunx 6aHkoB Ha 7—17 mnpg gonn. B
Poccuu xe pas3oBbii cBepxHarnor Ha Coep co-
ctaBut 3 mnpa py6. (0,03 mnpa eBpo unu gon-
napoB) npu ToM, 4YTo NpubLINL C6epa GonbLue
NpUOLINN MHOrMX €BPOMENCKUX U KaHaACKMX
KPYyNHenwmnx 6aHKoB.

B ycnoBusix kKoHthpoHTauum ¢ 3anagom 1 no-
TpebHOCTU B AeHbrax Ha TpaHccopmaumio poc-
CUINCKOW 3KOHOMMKM Lieriecoo6pa3Ho nv Bbinna-
yuBatb 0,7 TpnH py6. 3anagHbLIM MHBECTOpam
WU Hago CHayana obnoXxuTb NPUOLINKM 6aHKOB
"no-3anagHomy" 60nbLIMM CBepXHanorom?

B 2023 roagy
NMPOMHO3HbIE AE®ULUNT BIOOXETA
N NPUBLIJIb BAHKOB
CPABHAIOTCHA (MO 3 TPIIH. PYB)

CMW co ccbinkon Ha BaHk Poccun coobwmnmn o
npubbinyM 6aHKOBCKOrO cektopa B pasvepe 2 TprH
py6. 3a 7 mecsiueB 3TOro roga, 3a BeCb rof MOXeT
nonyunTbes 3—3,4 TprH py6. BantoTHasa nepeoueHka
Ha ocnabneHun pybns coctasuna 662 mnpg py6. nnm
TpeTb OT BCen Npubbinu, B ToM yucne 147 mnpga pyo.
B ntoHe n 93 mnpg py6. B utone. Bo BTopom nonyro-
avn Npubbinb 6aHKoB OydeT pacTv He u3-3a nepe-
oueHkn (pybrb, ckopee BCEro, 3aKOH4WI [eBarbBa-
uMIo), a 3a CYET pocTa MPOLEHTHbIX AOXOOOB Ha
MOBbILLIEHNN KIMIOYEBOW CTaBKM (KOpNopaTuBHble 3a-
EMLUMKA MOYTM aBTOMAaTUYecKn 3annartar Gonblue,
npy 39TOM NU1LLb HEMHOMME BKIag4uku nepeodopmsaT
CBOV BKIMaAbl NOA NOBbILLEHHbIE NMPOLEHTHI).

Hackonbko B npuHumne xopowa npubeins? Cym-
MapHble aKkTuBbl Bcex BGaHKOB M BCEX TWMOB COCTa-
Burn 152 TpnH py6. Ha 1 aerycta 2023 roga, BKkto-
yas 91 TpnH py6. KOpNoOpaTUBHbLIX KPeaUTOB WU
KPeauToB HaceneHuto rnocre BblveTa pesepsos, 15
TPrH py6. n 5 TpnH py6. rocyaapCTBEHHbIX U KOpno-
paTuBHbIX obnuraumi, 14 TprnH py6. MexbaHKOBCKMX
KpeauToB 1 14 TpnH py6. aeHer u cpencTs B baHke
Poccuu, 7 TpnH py6. npoymx akTnBOB 1 4 TprH py6.
BOXEHWU B KanuTanbl APYrux opraHn3aumi.

MpubbINb B pac4y€Te Ha PUCKOBbIE aKTUBbI (KOp-
nopaTuBHbIE KPeauUTbl, KpeauTbl usnuuam u Kop-
nopatueHele obnuraumm) coctasuT no rogy 3,3%
rogoBbIX. [Insi cpaBHEHUs, Hamnor Ha KoMmepue-
CKYI0 HeABWXMMOCTb MO KagacTpoBOW CTOMMOCTU
coctaenseT 1,9%, coava B apeHay KBapTupbl B Tu-
MUYHOM TOPOAE-MUITIMOHHUKE MNOCMe KOMMYyHarb-
HbIX MAaTexen U Hanoros AacT NPUMEPHO Te Xe
3%. Kanutan 6aHkoB coctasnsan 13 TprH py6. (no-
CTaTOYHbIM CYMTAETCA MOKPbITME Kanutanom OT
10% pWCKOBbIX aKTMBOB), AOXOA Ha KanuTan nomny-
yutcsa npumMepHo 23% rofoBbix (pasgenvm 3 TpriH
py6. Npubbinm Ha 13 TpnH py6. Kanutana), 3Ha4n-
TeNnbHO Bbllle AOXOAHOCTU obnurauuii depeparnb-
Horo 3avima (OP3) yposHS 11% rogosbiX.

CTPAHROE JEND

Ilouemy ceéepxnpubviau poccuiickux 6aHK06
He 06/1azaromca maxKumu e céepxHanozamu, Kak na 3anade?

Cbep 3apaboran 858 mnpg py6. npubbinn 3a 7
mecsues 2023 roga. [pyrve 6aHkn pasmecTunu nony-
rofoByI0 OTHETHOCTb, 1 UX MPUOLINb 3a 7 MecsALeB n
3a rog 9KCTpanonmpoBaHa oT 6 MecsiueB. 3a 7 mecs-
ueB BTB nonyuun npubbinu npumepHo 340 mnppg
py6., Poccenbxo3baHk — 18 mnpg py6., Anbda-
6aHk — 61 mnpg pyo6., "OTkpbiTne" — 34 mnpg pyo.,
Paridpdparizen — 81 mnppg py6., PocbaHk — 22 mnpg
py6., Masnpombarnk — 127 mnpg py6., MockoBckui
KPeAUTHbIN 6aHk — 28 mnpa pyo., MNpomcBasboaHk —
67 mnpg py6., CoBkombaHk — 74 mnpg py6., FOHu-
Kpeaut — 28 mnpg pyo., TuHbkodd — 16 mnpg pyo.

[ocynapcTBO MOAYYUT OT MPOrHO3HOW OrPOMHOM
npubbINM GaHKOBCKOrO CekTopa pa3mepom 3 TprH
py6. npumepHo 0,8 TpnH py6. Hanoros. B yacTHoOCTK,
Hanor Ha npubbinb coctaensier 20%, 1 GaHkoBckas
cucTema B LefioM 3annatut opueHTtuposodHo 0,8
TprH py6. 3TOro Harora 3a rog. ATOT Hanor cynTaeTcs
C AoHanorosov Npubbinn 3,8 TpnH py6. Takke B3Mma-
eTcsl Hanor Ha avBuaeHabl B pasvepe 13—15% c
dumanyecknx nuy 1 15% c ropruandecknx nuy n Hepe-
3naeHToB, YTo Jact Grogxkety ewe 0,2 TpnH py6. Ogo-
OpeH pa3oBbIfi Hanor Ha NpubbIb AN KPYMHERLLNX
POCCUICKMX KOMMaHWI, KoTopbI Ans Coepa opueHTun-
POBOYHO COCTaBUT 3 MNpa pyb. U NPUMEPHO CTOIBKO
Xe CyMMapHO Ans ApYrnX KpynHeNLInX 6aHKoB.

Cbep 1 BTB moryT AoTAHYTbCA A0 NpMbbInu cooT-
BeTcTBEHHO B 1,5 TprH py6. 1 0,6 TpnH py6. 3a rog B
Liefniom, Npy Aore rocyaapcrsa COOTBETCTBEHHO 52%
1 62% v HanpaBneHun Bcen Npubbiny Ha avBMaeHab!
OrompKeT nonyunt cooteetcTBeHHO 0,75 TpnH py6. 1
0,35 TpnH py6. YeTbipe Apyrx KpyrnHbIX rocbaHka ao-
TAHYTCH 40 Npubbinu U OVBMOEHOOB COBOKYMHO B
pasmepe 0,4 TpnH py6. Coep BbINNaTWUn AMBMaEHOb!
3a 2022 rog Ha 565 mnpg py6. npu npubbinn 270,5
mnpa pyb. (BoBoe Gornblue nNpubbinuv, ¢ BbINATon B
mae 2023 roga), a 3a 2023 rog epmaH ped aHOH-
cvpoBan aveuaeHabl He meHee 50% npubbinu. Ecnn
Ha avBuaeHabl OyoeT HanpasrneHa MofnoBuHa Mnpw-
6binu, To rocymapcTey 6yaet nepeuvcneHo 0,38 TprH
py6., 0,18 TpnH py6. n 0,2 TpnH py6. npubbinn
Cbepa, BTB v gpyrmx roc6aHKoB COOTBETCTBEHHO.

Eweé rocynapcteo nonyunt ¢ 6aHKOB NpumMepHO
0,55 TprH py6. NPOLIEHTHbIX AOXOAOB OT pasmeLle-
HUN PepepanbHbIM KasHayencTBOM roccpencTts
(nony4ymno 0,4 tpnH B 2022 rogy). OaHOBPEMEHHO
GaHkn aepxat B cBoux aktuBax O®P3 Ha 15 TpnH
py6., MO KOTOPbLIM rOCYAAPCTBO BbINAATUT BaHKam
okono 1,3 TpnH py6. (goxogHocTb OP3 B cpegHem
9%, C y4€ToM BbInycka nonosuHbl Ao 2022 roga no
HMU3KMM CTaBKaM 1 NonoBuHbl ¢ 2022 roga no BbICO-
knum). O cneumndmke "roccpeactsa Ha OD3" rasera
"3aBTpa" nucana B ctatbe "Knioy Ha oBeHaguaTh:
anbTepHaTVBbI MOBLILLEHWIO KITHOYEBOW CTaBKM".

B 3ANAQHOW EBPONE
n KAHALOE BONbLUOWU HANOT
HA CBEPXMNPUBbIJb, B CLUA —
OMPOMHbBIE WUTPA®bI

deHomeH cBepxnpubbinu 6aHKOB faneko He
TONbKO POCCUICKUIA — BO MHOIMX CTpaHax 3anaj-
Hown EBponbl n B KaHage Beenu B 2022 rogy wnm
BBOAAT B 2023 rogy Hanorn Ha ceepxnpubbinb 6aH-
KOB. TONMbKO B OTNMYME OT POCCUNCKUX peanun Ta-
Kne Hanornm BBOOATCA HA MOCTOSIHHOMW, a He paso-
BO/ OCHOBE, a TakXe WCYUCNATCA OEeCATKOM
MUNIMapAoB €BPO U AONNAPOB B KON CTpaHe 1
C Kaxpgoro KpynHoro GaHka, TO eCTb Ha ABa Mo-
psinka 6onblue poccuickux 3 mnpg py6. co Cbepa.
Poccuickass akoHOMMKa No HoOMWHany B ponna-

pax — Ha ypoBHe Wtanum n KaHagel, a no napwu-
TeTy nokynaTernbHONW CNOCOBHOCTU MnpeBbllaeT
naxe ®paHumMio, HO HaMorM Ha KpynHenwni 6aHK y
Hac Ha ABa rnopsaka CKpomHee.

Bpoge 6b1 CLUA noka Bcepb€3 He paccmarpu-
BalOT creumarnbHbI Hanor Ha 6aHku, Nub 06CyX-
[as nepcrneKkTuBbl NOBbILLIEHWS Hanora Ha nNpubbinb
¢ 21% po 28% B npuHumne. XoTss umeHHo CLUA
nopoaunnu npoekT Hanora TobuHa (Oxenmc To-
OMH — HoOeneBcku naypeat B 0bMacTu 3KOHO-
MUKK), Nnpu3BaHHoro B3umate 0,5% co Bcero Gup-
XeBoro obopoTta BanioTHOro pblHKa, BO cried unv B
pa3BuTME KOTOPOrO MOSIBUIICS MPOEKT Harmora Ha
duHaHcoBble TpaH3akuun B pa3mepe 0,25% ot
BCero Gupxxesoro obopota nbbiMy PUHAHCOBLIMU
MHCTpPyMeHTamMu. MofobHbI Hamor Jaxe BblHO-
cuncsa Ha obcyxaeHne "bonblion gBaguatku" B
uioHe 2010 roga nog BnevatneHmem nobanbHoro
dpunHaHcosoro kpusmca 2008 roga.

CnycTs Heckonbko neT nocne kpuaunca 2008 roga
CLIA wn3bsnu ceepxnpubbinib cBoux HGaHkKoB Yepes
OrpOMHble WTpadbl 3@ MaHUNyNAUMM pbiHKaMK, a
nocrne npoposmkKunu WrtpacoBaTb MO LUMPOKOA Te-
MaTUKe [axe eBponenckne KomnaHum u GaHku. B
YacCTHOCTK, KpynHenwmne GaHKM BbINAATUNM WTpa-
¢oB eanHopasoBo u cymmapHo: Bank of America —
16,6 n 87 mnpg gonn., 6aHk JP Morgan Chase — 13
n 39 mnpg gonn., weendapckun UBS — 11,1 n 29,6
mnpa ponn., Wells Fargo — 11,4 n 27 mnpg pgonn.,
Citigroup — 7 v 27 mnpg gonn., Hemeukuii Deutsche
bank — 7 n 20 mnpa gonn. B Poccun caktnyeckum
aHanorom sensetcs wrpad "Hopunbckomy Hukento"
B pasvepe 146 mnpg pyb. 3a pasnue TONnvBa, a
BO3MOXHbIM aHanorom Mornu 6bl cTaTb KpymnHble
"wrpadbl” KpynHenwnm G6aHkam 3a BantoTHYH ne-
peoLieHKy BO BpeMs AeBanbBauum pyons.

[epmaHns dopmanbHO yBenuyuna Hamoru Ha
npubbinn n AnBMAEHAbl Koprnopauui B LEenom
BCEro Ha NonTopa-ABa MNPOLEHTHbIX MyHKTa B pam-
Kax Tak HasblBAaeMoro [AOMOSIHUTENbHOrO B3HOCA
conupapHocTn 6e3 cneuunanbHbIX Hanoros Ha
0aHKM, XOTS ewé [0 3TOr0 MUKPOMOBLILLEHUS Ha-
nor Ha npubbinb 6bin 29%, BKNovasa denepans-
Hbll W pervoHanbHbli KOMMOHEHTbl COOTBET-
cTBeHHO 15% 1 14% (3Ha4MMO BbIlLE POCCUNCKUX
20%), a BbinnaTbl AnBMAEHOOB obnaranucb no
ctaBke 25% (npw poccumcknx 15%).

PpaHuMa MMeeT CroXHOe 3aKOHOAATENbCTBO B
0obnacTv NPOLEHTHbIX CTaBOK, MHMAAUMM U Hano-
roB, a MOTOMY Moka oduumanbHO He obbaBnsana o
OOMOSNHUTENbHbLIX Hanorax Ha G6aHku. B mae 2023
roga GbIno NMLb rPOMKO 3asiBNIEHO O paccrnefoBa-
HUAX MPOTUB HECKONbKUX KPYMHeMwunx G6aHkoB Ha
cymmy wtpadoB okono 2,5 mnpa espo (no ob6-
pasuy wrpadgos CLUA). ®paHumsa Takke npobyer
obnoxute HAC chrHaHcoBble 1 BaHKOBCKME ycnyru,
XOTS NOKa CTarnkMBaeTCs C TEXHUYECKMMU TPYAHO-
CTAMM M UWET ONTUManbHble pa3Mepbl K 4acToTy
TpaH3akuuii nof 3TOT Hanor. B Poccun 6aHku co
coux ycnyr HOC He nnataT, kak He nnataT HOC un
HekoTopble pecTopaHbl Ha Pybnéeke (B TO xe
Bpems "BkycHo n Touka" HOC nnatuT).

Wtanua B Hauane asrycta 2023 roga o6basunia o
HOBOM Harore Ha 6aHku B pasmepe 40% ot gonon-
HUTENbHOM MapXu Ha MOBbILWEHHbIe MPOLEHTHbIe
CTaBKu MO KpeguTam C nnaHoMm cobpatb 4,5 mnpg
eBpo (npumepHo 0,45 TpnH py0.) TOMbKO C TPEX
KpynHenwx 6aHkoB. Moka Aetann pac4éra HOBOro
Hanora He o6HapoAOBaHbl, HO, UCXOASA M3 KPaTKoro
aHOHCa, MOXHO MPEANOoNoKNUTb, YTO NPU YCIIOBHOM
MOBbILLUEHWN MPOLIEHTHbIX CTaBOK Ha 2,5% OT ypOBHS
OBYXNETHen faBHOCTM BGaHkam npuaétcs 1% ynna-

TUTb B OromkeT. [N pOCCUIACKMUX peanunii 3To O3Ha-
Yano 6bl, YTO NPV MOBLILLEHWUWN KIIOYEBOW CTaBKu C
7,5% 0o 12%, pocTe NPOLEHTOB MO KOPNOPaTUBHbLIM
1 notpebuTensckum kpegmutam Ha 4,5% u no Bkna-
aam Ha 2%, 6aHku, NonyymBLIME LOMOSTHUTENBbHYIO
NPOLIEHTHYIO Mapxy 2,5%, ynnatunm 6bl ¢ Heé 1%
munn 0,9 TpnH py6. AONONMHUTENBHOTO Hanora.

VicnaHust BBENa O0OMNOMHUTENbHbIN Hanor Ha GaHkn
B cepeavHe 2022 roga 3agHMM YMCIOM C Hadvana
roga. CTaBka Hanora kaxercsi HebonbLUo — B pas-
mepe 4,8%, — Ho obrnaraeTt HETTO MPOLIEHTLI U HETTO
KOMMCCUM OO0 Bbl4ETa PacxodoB Ha BedeHwe GuaHeca
(Ha 3apnnarty, ocu1chbl), MO aHaNorMK C BbIETOM B TOP-
roBre TOfbKO 3aTpar Ha MoKynKy ToBapos. Haror pac-
NPOCTPaHSAETCS TONbKO Ha ABa KPyrnHenLumnx 6aHka, u ¢
HMX NpegrnonaraeTcs AoMNONHMTENBLHO cobpaTb 3 Mnpa
eBpo, kak ecnu 6bl Coep n BTB Ha aABovx nnatvnm Obl
OONONHUTENBHBIX HanoroB exerogHo Ha 300 mnpa
py6. BMECTO yTBEPXAEHHBIX Pa3oBblx 3 Mnpa pyo.

Cpeoun cTpaH EBpocoto3a nogoGHble [OMonHU-
TenbHble Hanorn Beenu unu obcyxaatT benbrug,
Lseuus, BeHrpus, Yexus, MNMonbwa, Jiutea. B yacT-
HOCTM, ManeHbkasi Jlutea cobmpaeTcs 3a ABa roga
cobpatb C¢ AByx kpynHenwwux 6aHkoB ("go4vek”
wBeAckux 6aHkoB) gononHuTeneHble 0,5 mnpa
eBpo, kak ecnn 6bl Coep 1 BTE 3annatunu Tonbko
B GrogxeT ycnoBHoro CTaBpoOMofbCKOro Kpas Ha
aBoux 3a aga roga 50 mnpg py6.

MpaButenbcTBO KaHaap! y>ke BBENO pa3oBbIv Ha-
nor B pa3mepe 15% Ha cBepxnpubbinbk (windfall tax)
KPYMHbIX GaHKOB M CTPaxOBbIX KOMMAaHUWA C Bbinna-
Ton B 2022 rogy no pesynsratam 2021 roga. Tod-
Hee, 3TO Hanor Ha AvBMAEHAbI, KOTopble H6aHKku no-
Ny4aroT OT BIIOXEHUA B akuMm OpYrnx KaHagcKux
d1pM, oTYacTU NOAOGHO WUTAnNbSHCKOMY OOMOMHM-
TENbHOMY Harnory Ha MoBbIEHHblE MPOLEHTbI Mo
kpeautam. CtaBka 15% npegycMoTpeHa Ha mnony-
YeHHble AvBMAEeHAbl B pasMepe cBbiwe 1 Mnpg
ponn., a Ha ameuaeHabl ot 0,1 mnpg gonn. ctaeka
1,5%. MNpwn yTBepxaeHun odvepedHoro Giogxera B
mapte 2023 roga npaBuTtenbctBo KaHagbl noobe-
Lwano caenatb TakoW Hanor nocTosiHHbIM, cobpaTtb
3a CYET Hero gononHuTensHble 1 Mnpa gonn. B 6nu-
Xavwnm rog u 0o 5 mnpg gons. 3a HECKOSbKO JET.

MpaBuTtenbcTBo BputaHun nosbicuno 6Gasosyto
CTaBKy Hanora Ha npubbinb ¢ 19% po 25% c 1
anpensa 2023 roga, a Takke npuaepxuBaeTca
nnaHa AanbHewLero MoBbILEHNS 3TOW CTaBKW [0
28%. MNommmo Hanora Ha nNpubbINb AMBMAEHOL! 006-
naralTcsi MpPOrpeccuBHbIM NOAOXOAHBLIM Harorom
no ctaekam ot 8,75% no 39,35%. MNoka yTeBepxaéH-
HbIX pelleHn No OTAENbHOMY AOMOSHUTENBHOMY
Hanory Ha 6aHku HeT, Ho paHee B 2015 rogy obcyx-
fJancst Takon Hamor B pasmepe 8% OT npubbinu
WMEHHO KaK AOMOfIHUTENbHbLIN TOMbKO Ha BaHKN.

OrPOMHbIE AMBUOEHObI CBEPA
N BT W HEOPYXECTBEHHbIE CTPAHbDI

Cb6ep coobLian 0 TPeTM MHOCTPaHHbIX aKLMOHe-
poB B cepeguHe 2023 roga (B koHue 2021 roga Ta-
KoBbIX ObINO 44%), B nogasnstLemM GOMbLIMHCTBE
U3 HeOpy>XeCTBEHHbIX HblHE CTPaH, KOTopble MOryT
nony4unTb Ao 400 mnpg py6. u3 npmnbsinm 2023 roga.
BTB coobwan o 17% WHOCTpPaHHbIX aKLMOHEPOB B
KoHue 2021 roga, KOTOpbIM MOXET BbinnatuTe 40 90
mnpg py6. ouBnaeHOoB. YncTo nHocTpaHHble KOHKM-
KpeouT n PanddanseH Bmecte Moryt AOTAHYTbCS
8o npumepHo 200 mnpa py6. Nnpubbinu 1 BbINNATUTb
€€ BCH0 MHOCTPaHHbIM MaTepuHCckuM GaHkam. C yué-
TOM psifa Apyrvux GaHKoB C akuMoHepamu U3 Heapy-
YKECTBEHHbIX CTPaH, MMEILLMX MOSHBIA UMK YacTn4-
Hbll KOHTPONb Hag KanuTanamu Takux GaHKOB,
BbiNnaTbl 6aHkamMu OMBUAOEHOOB 3a pybex MoryT
pocturHyTe 0,7 TprH py6. no ntoram 2023 roga.

[ns cpaBHeHus1, no gaHHbiM PHC, B 2022 rogy
CyMMa POCCUMACKUX OUBUAEHOOB K BbinnaTte WMHO-
CTpaHHbIM komnaHusam coctasuna 1,08 TpnH py6., us
koTopbIx 0,64 TpnH py6. ObINO BbINMIAYEHO pe3naeH-
TaM HefdpyXecCTBeHHbIX cTpaH. o coBnageHuto 3a-
MOpPOXeHHbIe B Poccumn cpencTBa HepesnaeHToB 13
HeapyXeCTBEHHbIX CTpaH Ha cyeTax Tvuna "C" oueHu-
Banuce B 0,6 TpnH py6. Ha koHeu 2022 ropa, no

OaHHbIM "MIHTepdakca”, u B 0,7 TpnH py6. Ha koHew |
kBaptana 2023 roga, no AaHHbIM BaHka Poccum.

Ha ckonbko MHOCTpaHHble akumoHepbl Cbepa u
BTB 3apabotanu, TouHee, 3acnyxunu BbinnaTbl BbICO-
KMX OuBuaeHaoB? B coctaee npubbinv camble Oorb-
Wwne goxopdbl OyAyT NMPOLEHTHbIMW M3-3a pa3pbiBa
MeXay BbICOKUMMW MPOLIEHTaMK MO KpeauTam U MeHb-
LIMMM MPOLEHTaMM MO BKIa4aM, KOTOPbIA CIOXMUICS
Kak pesynbraT [oBepusi BKNagumMKkoB rocydapctay (roc-
6aHKaM WM rocyaapCTBEHHOW CUCTEME CTPaxOBaHWs
BKMaJO0B) M MOBbILIEHUS FOCYAAPCTBOM e KIHYeBON
cTaBku. BTopbIMM MO 3HaYeHUO MayT Ooxodbl OT Ba-
MIOTHOW NEPEOLIEHKM, KOrda POCCUMCKUE pEryrnsiTopsbl
nossonunun 6aHkam 3apabotaTb Ha AeBanbBaLMu
pyons. TpeTbe 3HaYeHWEe UMEKT KOMWUCCHOHHbIE [O-
XO[bl, KOTOPbIe OCOBEHHO PE3KO BbIPOCIM Ha GoHe 3a-
nagHbIX CaHKUMIA B OCHOBHOM Y PavidpdpaiiseHa, FOHU-
KpeauTa v Apyrmx YacTHbIX GaHKOB HE Mof, CaHKLMSIMM.

[Mo cTeveHuto OOCTOATENbLCTB 3aBepLUeHne fe-
BanbBaLun pyonsi n nyonmkaums pesynsratoB paboTsl
©aHKOBCKOro CeKTopa 3a oMb NPUMEPHO COBManu ¢
00bsBNEeHMEM O Hayane obmeHa 3aMOPOXEHHbLIMU
akTmBamu. [Noka npennioxeHo obmeHsTs 4o 100 mnpa
py0. 3aMOPOXEHHbIX aKTMBOB POCCUSIH, B OCHOBHOM
HebomnbLUMX MO CyMMe W MpUHaAnexawmx noutn 3,5
MIH YenoBek. Takke NpoJormKaeTcs BbIKYN akUWii He-
PEe3NOEHTOB B KPYMHEWLLMX POCCUMCKMX KOMMAHUSIX,
Hanpumep, BbIKynneHo 16% akumin "Marnuta" 3a 37
mnpg pyo., 51% poccuiickoro "AHgekca”, npuHaane-
Xaero topnuuy u3 Huaepnanzaos, Npeanoxunu Bbl-
KynuTb 3a 600 mnpg pyo.

Beinnatel HepesuaeHTam U3 HeApy>KECTBEHHbIX
CTpaH, 3aMOpOXeHHble Ha cdeTax Tina "C", obinm 0,6
TpnH py6. Ha KoHew, 2022 roga u GyoyT npvpacTaTtb
NpYMEPHO Ha CTOMbKO Xe B 2023 n 2024 rogax. Tornbko
COep BbINNatUT Ha Takve cyeTa Tina "C" npumepHo Ao
0,4 TpnH py6. exxerogHo, a Bce ocTarnbHble HaHku obec-
neyar eLLe NPUMEPHO MOMOBMHY TaKuX BbINmar.

Bcero 3amopoxeHHble akTuBbl 3,5 MIIH poccUsiH
B 3anafHblX HOpUCAUKUMAX oueHuBatoTca B 1,5
TpNH py6., N 3Ta BenuUMHa COBNAAET C HAKOMJEH-
HbIMM BbiNnaTamu Ha cyeta Tuna "C" 3a 2022-n,
2023-1 n nepsyto nonosuHy 2024 roga.

YTpUpPOBaHHO, HE SABMSETCA NN 3TO MOMbITKOM
cnacTu cpeactea 3,5 MIH COCTOATENbHbIX POCCUSAH
Ha NOmoBUHY 3a CYET BCEX KIMEHTOB GaHKOB M Ha
TPETb TOMbKO 3@ CYET knueHToB CGepa, B OCHOB-
HOM HeboraTbIX?

Ha cnepytolumii geHb nocne npensiokeHust poc-
CUICKNX opraHoB Brnactu obmensate 100 mnpg pyo.
3aMOpPOXEHHbIX CpeacTs, aaMuHucTpaums CLUA co
cebinkon Ha hkenka CannuBaHa oTkasana B 9TOM 40
paspelleHns KoHdnmkTa Ha YkpavHe. O TakoMm e
oTKase coobLLmMnM 1 npeactaBsmTenu EBpokommccum.

Takum obpas3om, BO3HMKAKOT BOMpockl O Gonee
CMpaBeanvBOM KCMOMb30BaHUM OTPOMHBIX MpUObINei
6aHkoB. MNovemy B EBpocotose 1 CLUA Ha kaxapin u3
KpynHenwmx 6aHKoB BRacTW HaknafblBaloT MO He-
CKOMbKO MIpA €BPO W [AOMNapoB CBEPXHANOroB Mnv
WwTpadhoB, a B Poccuy Bbinnatel Mo CBepXHasnory B Ae-
CSATKV pa3 MeHblLe? Hackonbko onpaBaaHHo cobuparb
MOBbILLEHHbIE MPOLEHTbI C PSAOBbLIX POCCUSH U POC-
CUCKUX MpeanpusTuiA, 3apabaTbiBaTb Ha OeBarbBa-
LMK 1 NOBbILLEHHBIX KOMUCCUSIX, YTODBLI cobpaTb NoYTK
TPWIIIMOH pyOnei MHOCTPaHHbLIM aKLMoHepam 6aHKOB?

MpotusoctosiHne Poccusi — 3anag v Kutam —
3anapg HernacHo 1 NocTeneHHo BbICTpanBaeT HOBbIE
NPONOpPLINA MUPOBBLIX 3KOHOMUYECKMX OTHOLLEHUIA Ha
pbIHKax CbipbEBbLIX TOBApOB, TOBapOB 0bpabaTbiBato-
Ler MPOMbILLNIEHHOCTM, KanuTanoB M MUrpaumoH-
HbIX MOTOKOB. B aTMX ycrnoBusix goHacTpowvka Hamno-
rOBOW CUCTEMbI B MiaHe OBNoXeHUs CBepXnpuobInu
6aHkoB ByneT cnocobCcTBOBaTL YMEHBLUEHMIO OTTOKA
KanuTana u HanornHeHuto Grogketa, cMmellas npuo-
pUTETbl B MHTEPECAX POCCUMCKUX OOOXETHUKOB U
NMPOMBILLIIEHHOCTU, @ HE B MHTEpecax 3anagHblX ak-
LIMOHEPOB POCCUICKMX BaHKOB MIM POCCUMCKUX 06-
naparernew 3acTpsiBLUMX Ha 3anaze KanvTarnos.

Cepren AHYPEEB,

[ OKTOP 3KOHOMUYECKMX HayK,
npodpeccop [lenaptameHTa
o6uecTBeHHbIX (hHaHCOB
®UHaHCOBOro yHUBepcUTeTa




