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3a npoleALyro Heaernto NosIBUIOCH HECKOIIBKO HETUMUYHBLIX
6aHKOBCKMX HOBOCTEMN: O NPUXOAE HaNIoOrOBUKOB C OObICKamMu BO
copaHLy3ckve 6aHKW, O MpeanonaraemMon CBsi3W MHOTONETHEro
pyKoBOAUTENSA KPYMHEMLLEro amepuKkaHCKOro 6aHka ¢ npecrioBy-
ThiM JMLUTENHOM, O NpeAnpoAaXHoMn cynepnpubsbinu Painddan-
3eHbOaHKa u ero oyepeAHoM nonbITke yuTn us Poccum, He yxoas.
KakoBa nogonnéka aTux cobbItnn?

OTCTPAHEHUE PYKOBOOUTENSA KPYNHENLLErO
AMEPUKAHCKOIO BAHKA KAK LLUPMA?

Benywine amepukaHckue n poccuiickue genosble CMI coobLumnm
0 CMeLLEeHMN C JOomKHOCTY [xerimu [JanmoHa — rraBbl KpyNHEWLIEero
amepukaHckoro 6aHka JPMorgan Chase. [JainMoH — 0auH 13 cambixX
BMATENbHBIX U ANUTENBHOE BPEMS HAXOOSLLUMXCS Ha CBOEN JOMKHO-
¢t H6aHkmpos CLUA. B 2011 rogy exxeHenenbHyk Time B crivicke camblx
BNUSITENbHBIX Ntogei noctaBun [aiMoHa Bbllle TOrAALIHErO amepu-
KaHckoro npeauaeHTa bapaka Obambl.

YamensieT Kak hopmynmpoBka "CMeLLeHne ¢ JOIMKHOCTM", Tak U Mo-
BOA ANst 3TOrO CMELLEHNS, @ UMEHHO CBA3b C [xedbdhpy dniuteriHom,
NpU4EM He pyKoBOAUTENS NUYHO (GaHK NPOBEN BHYTPEHHEE paccrneno-
BaHVE 1 ONPOBEPT AaHHbIE O JNIMYHbIX CBA3AX Mexay [arMoHom n On-
LUTEHOM), @ UMEHHO 6aHKa kak opraHu3aLmmn. ANLUTENH Obin 3agepxaH
B 2019 rogy no 06B1HEHUIO B TOPrOBIE HECOBEPLLEHHOMNETHUMU 1 TOrAa
K€ CKOHYancsi. JMLUTENH Takke "3acBETUNCS" Ha PyKOBOASILLEN [OIK-
HOCTW B OQHOM U3 KPYMHbIX (OMHAHCOBbLIX NMMpaMug, ¢ NOTEPSIMK MHBE-
cTopoB Ha 450 MH JONM. U B NCNOMb30BaHUM odLlopa Ha BupriHckmx
0CTpOBaX, HO 6e3 CyAEOHbIX PELLEHUI 1 HaKa3aHUSI.

[MockonbKy cBA3b Mexay [JariMoHOM 1 OniiTeMHOM OTpULUaeTcs,
CreflyeT UcKaTb MHbIE CKPbITbIE 1 Boree BaXKHbIE NMPUYMHBI, OT KOTOPbIX
oTBOAAT NyOnuKy 3TMM HeOOMbLWMM ckaHZanoM. [MpUYMHBI JOMKHBbI
ObITb HAMHOTO BaXKHEE MCIMOPHEHHON penyTaummn CToMb BIMATENBHOMO
©aHKMpa CTornb aTunUYHLIM 06Pa3oM, KOrAa BMECTO MOYETHOM NEHCUN B
MCTOPUM OCTaHETCA Takas oTpuLaeMast CBsA3b.

B cepenvHe mapta B CLUA BCKpbInuchb nMpobremMbl 4OBOMBHO Kpym-
HbIx Silicon Valley Bank 1 Signature bank. Tpurrepom ctana nyénukaums
ayavpoBaHHON (OMHAHCOBOW OTHETHOCTM 3a 2022 rod, B 3aKMOYEHUN K
kotopow ayamtop KPMG oTaenbHO ykasan Ha M3MEHEHUSI B YHETHON
NONUTUKE NO LieHHbIM Bymaram 1 KpeauTam, a Takke Ha OTBETCTBEH-
HOCTb PYKOBOZCTBA 3a OLIEHKY Ka4eCTBa Takvx akTveoB. dopmarnbsHo B
ayaMpOBaHHOM OTYETHOCTM 060MX BaHKOB domrypupoBani nNpubbiny 3a
NPOLUMbIV rof U AOCTATOYHbIE AN NPOAOIMKEHNSI AEATENBHOCTU Kanu-
Tarnbl, KOTopble aKTUYeCcKn OOHYNUMCL CMYCTSA NONTOPbI Heaenu no-
cne nyonmkaumm OTYETHOCTM C ayAUTOPCKVM 3aKMHOHEHNEM.

Ckangan ¢ 6aHkom Credit Suisse Havancs Takke nocne nyonu-
Kaumm otyétHoctu 3a 2022 rog. MNMpMeHWTENbHO K LIBEALLIAPCKOMY
6aHky CMW npsiMo Hanmcanu, YTO aMepuKaHCKWA perynsitop [o-
MOSTHUTESNBHO M3yYarn ayaMpOBaHHYK) OTYETHOCTb, U MOTOMY €€ ny-
O6nukaums Gbina otnoxeHa. Ayaoutop PWC B CBOEM 3aKIHOHeHWUM
HETUMNYHO NOAPOOHO MPOLLENCHA Mo NpobremaTtvke CnpaBeanMBOWA
OLIEHKV (PMHAHCOBBIX MHCTPYMEHTOB, PE3EPBOB M0 KpeauTam 1 nepe-
OLieHKe HemaTepuarbHbIX akTVBOB. HecMOTps Ha Takue 3amevaHus
N YyMEpeHHbIe YObITKM, B ayaMpOBaHHON OTYETHOCTM Obln JOCTATOM-
HbIA NONOXWTENBHBIA kKanuTan B 45 Mnpa Lweenuapckux dppaHkos (1
ppaHk — npumepHo 1,09 gonnapa).

Ho cnycTsa BCero nate AHen nocre noanMcaHns Takon OTYETHOCTU
Credit Suisse 6b1n1 NpogaH Apyromy KpynHernLemy Lweenapckomy 6an-
Ky BCero 3a 3 mnppa dpaHkoB, To ecTb B 15 pa3 felleBne kanutana
Mo OTYETHOCTU U NLWb 32 1% OT NMUKOBOW PbIHOYHOW KanuTanusaumm
nonTopa roga Hasag,. MNpogaxa conpoBoXaanack MrHOPUPOBAHNEM ak-
umoHepoB Credit Suisse, a Takke OrpOMHbIM JIbFOTHBIM KPeaMTOM OT
LleHTpansHoro 6aHka (LB) LLseriuapum 1 pasgenom c¢ LB yactn yobIT-
koB. Caernka 1 nomoLLb Skobbl BbInm cornacoBaHbl BCEro 3a ABa AHS, Ha
YTO B pearnbHOCTU, CKOpee BCEro, NoTpeboBanoch HECKOMBLKO Heaernb
eLwé ao nyénmkaumm oT4ETHOCTH.

Bank JPMorgan Chase nony4vn nognuck Ha ayauTOPCKOM 3aKrio-
YeHum no ot4éTHocTn 3a 2021 rog 22 dhespansa 2022 roga. Ha gaty 1
anpens ayanpoBaHHas OTYETHOCTb 3a 2022 rof 1 3aKItoyeHue ayauTo-
pOB BCE eLUé He onybnmKoBaHbl, XOTsi C aHaNorM4yHoW AaTbl rOAUYHON
[OaBHOCTM y)ke NpoLUny Mecsil, U Hepens. YTo e Takoe Oyaet Hanvca-
HO B OTYETHOCTM, YTO €€ MybnuKaumuio 3a4epXu1BaroT CTOMb AnUTENb-
HOe BPEMSs 1 COBEpPLLEHHO MO COBMafeHWo 3aroBopunn o6 oTCTaBke
[JanmoHa, KOTOpbIN, B YACHE MHOMX CBOUX 00SI3aHHOCTEW, JOMKEH 3Ty
OTYETHOCTb noanucatb? bank JPMorgan Chase no BenuunHe akTneBoB
npumepHo B 18 pa3 kpynHee, yem Silicon Valley Bank.

Ewweé a1oT KpynHenwmii 6aHK UMEET U KPynHEMLNA B aMepuKaH-
CKOW McTopuu LUTpad cymmapHo B 86 Mnpa, 4ONS. 3a CBOM CNeKyrnsaLmm
BO Bpemsi kpuanca 2008 roga. BoamMOXHO, CnekynaTvBHbIE onepaumn
(yBayHble unu He 04eHb) MMEOTCS U cervac, @ y aMeprKaHCKOro npaBu-

Cepreu AHYPEEB

ATHIIHYHbIE HOBOGTH

ITpuspax Inwumeiina 6podum no Horo-Hopry

TenbCTBa eCTb NOTPEBHOCTL 3anartath OMKETHbIE AbIPbl 3a CHET OYe-
penHoro orpoMHoro LuTpada nmbo n3dexaTb OrpPOMHbIX BHOMKETHBIX
TpaT Ha nogaepkky 6aHKka B CriyyYae ackanaumm ckaHgana.

Bropoii no BenununHe BaHKoBCKMiA ruraHT Bank of America ony6nu-
KOBan ayampoBaHHYH OTYETHOCTL 3a 2022 rof 22 dheBparns 3Toro roga.
AyauTopbl B CBOEM 3aKIMOYEHUM MPOLLNMCH NO pe3epBam MNo KpeauTam
1 OTBETCTBEHHOCTN PYKOBOACTBA 3a OLIEHKY KpeamToB. [Nocne nybnvka-
LM OTYETHOCTM akumm Bank of America obBanunucs Ha 17—-20% v cTo-
AT Tenepb Ha 35% MeHbLLe, YeM rof Hasag, xoTs aenosble CMU cTapa-
TerbHO YBOAWNM YnTaTenei U MHBECTOPOB OT OTHETHOCTY, a NafeHue
aKUMI NbITanmCh CBA3aThb € ABYMSI GaHKPOTCTBAMM APYrMX B6aHKOB.

Tpetvin no BenuunHe GaHk Citigroup Takke onybnvkoBan OTYET-
HOCTb, CaMblM UHTEPECHBIM hParMEHTOM KOTOPOM CTano O4eHb Mpo-
CTpaHHOe Onm1caHue ayantopamm NpoBePEeHHbIX NPoLIeayp OLIEHKM Kpe-
[AUTOB, @ Takke NageHve pesynsTaToB Mo OTYETY O COBOKYMNHOM [oXo4e
¢ 15 mnpa gonn. B 2021 rogy o 6 mnpa gonn. B 2022 rogy. Akuymn
3TO0ro0 TpeThero 6aHka cTosT Ha 10% MeHbLUe, YeM MecsL, Hasaa nepes,
nybrnmkaumen oT4ETHOCTM, U Ha 18% MeHbLLE, YeM rof, Hasag.

YeTBEPTLIN MO BENMYnHe amepukaHckuin 6aHk Wells Fargo ony6nu-
KOBan OTYETHOCTb C MageHneM COBOKYMHOro goxoga ¢ 20 mnpg Aons.
B 2021 rogy o 1,5 mnpa gonn. B 2022 roay, ero akumm CToAT Ha KOHeL,
MmapTta MuHyc 20% 3a Mecsu U MUHYC 27% 3a rog.

Mocne no4tn o6HyneHns kanutanos Silicon Valley Bank, Signature
bank n Credit Suisse B TeueHne Hepenu-nonyTopa nocre nyénukaumn
ayaMpOBaHHOM OTYETHOCTM C BHYLUMTENbHBIMW AOCTATOMHBIMMW KanuTa-
laMy MHBECTOPbI SIBHO HEPBHWYAIOT B MNaHe [OBEPUS K pesynsratam
paboThbl KpyNHENLLX GaHKOB.

®PAHLY3CKUE BJTACTU NCKAIIN
MNNOXME AKTUBbI U CBA3b C CREDIT SUISSE?

O6bicku BO PpaHLUmy B odorcax KpyrnHenLLmx 6aHKoB (chpaHLy3CKux
Societe Generale n BNP Paribas, 6putaHckoro HSBC) ocuupmansHo
NPOXOAWIIN MO HASIOroOBON TeMaTuke. HAKoObl HEKOTOPbIE KIMEHTbI BaH-
KOB MepeBOaUmnM akLuM Ha BPeMS BbINfaT AMBMAEHAOB Ha KOMMaHMM
C HM3KUMK HarnorosbIMK NocneacTemsmMu. Ykasbianock Ha 160 cnego-
BaTeneu no oMHaHCOBbLIM Aernam 1 16 NpokypopoB, Ha4asno paccrneno-
BaHus B KoHue 2021 roga n noTeHumanbHble wrpadbl 6onee 1 mnpa
eBpo. CMU B aBrycte 2022 roga onucbiBanu noxoxyto cxemy B [ep-
MaHun obbEmom Ao 140 mnpa eBpo BMMOTb A0 NOKa3aHUi KaHuslepa
Lonbua, 4YTo B nepuog ero pykosogctsa MuHUcTepcTBOM (DUHAHCOB
OH O TaKoW CXeme He 3Har.

CHavyana noctaBMM Mof, COMHeHMe odvumanbHyto Bepcuto. Bo-
nepBbIX, ECMN aKLMN MOXHO BPEMEHHO (Ha HECKOINBKO AHE BbINNaT aAu-
BWAEHA0B) NEPEBOANTL Ha KOMMaHUN C HAKUMW Hanoramu, To nodemy
aKUMM Henb3si AepXKaTb Ha TakMX KOMMaHWsX NOCTOsIHHO? Bo-BTOpbIX,
Hey>enu Hanorosble opraHbl PpaHumMn 1 MepMaHum CTonb apxanyHbl,
YTO MPOBEPSIOT BNageHNe akuMsiMU TOMbKO Ha AaTbl KOHLA HanoroBo-
ro nepuroaa v HUKaK He 3a BeCb rof? B-TpeTbux, nucanu nv 3anagHble
CMMU x0Tb 4TO-TO NMPO MaccoBble CyaebHble PeLleHVst U OrPOMHbIe
LTpadbl, UMK HANIOTOBUKW HE CMOITIN OTCTOSITb CBOKO MPAaBOTY?

MepeBoabl akumii yxxe napy AeCATUNETUA AenatoTCs B ANeKTPOHHOM
BUAe, a y (h1HaAHCOBbIX pa3BefoK eCTb AOCTYN K KMHOYEBLIM CEpBEpam
©aHkoB, 6vpx 1 aenosutapues. inu kpynHenwmne 6aHkv MNapwxka pa-
0oTaloT No cTapuHke ¢ ByMaXKHbIMU JOKyMEHTaMK, @ y dpaHLy3CcKux
criejoBaTeneii CoXpaHsieTcsl Tara NMoceTUTb OMCbI U MOKOMaTbCsl B
OyMakHbIX JOKyMeHTax? MoXeT ObiTb, COCToATENbHblE (paHLly3bl 1
HeMLbl — CMOLUb BO3paCTHbIE Moau ¢ npenybexaeHneM K L posu-
3auuu, npegnoyuTatoLe oopMIATb PUCKOBAHHBIE C TOYKN 3pEHUst
HanoroB onepaLm HENMOCPEeACTBEHHO B odncax HaHkoB Ha Bymare, 1
(PMHaHCOBbIE NOMULIEVICKME LMW 3@ TaKUMW [OKYMEHTamn?

JTyywwe nocmoTpmm 3aronoski kpynHenwmx CMW 3a Hegento mexay
BaHkpoTcTBoM Credit Suisse 1 obbickamu MO HanoroBo TemaTuke.
MpoLwunmn coobLueHns, YTo KpynHenwmin HemeLkuin 6aHk Deutsche Bank
COKpaTun CBOW BNOXeHUs B LieHHble 6ymarn Credit Suisse (npaeaa, He
SICHO, C KaKMX [0 KaKuX BENUYUH), YTO KPYMHENLwn OputaHckuin B6aHk

HSBC Hayan TwartenbHO M3yyaTb CBOM KpeauTbl, CBsi3aHHbIe C LieH-
HbiMy Bymaramu Credit Suisse B nopTdensix KMMEHTOB (CTpaHHO, YTO
IT-cuctembl 1 cUCTEMbI PUCK-MEHEIKMEHTA 3TOro 6aHka He No3BoNsnm
MMETb TaKyH MHOpMaLmIo 3abnaroBpeMeHHo). Moxoxune coobLLeHus
ObInn Npo bpaHLy3ckMe 1 ucnaHckme 6aHkn. Take coobLLanoch, YTo
aKUMKM KpyMHENLIX eBponeickmx 6aHkoB ynanu Ha 8—14%.

LleHHble Bymaru, ka3anock Obl, y4MTbIBAKOTCS MO CNPaBearMBon CTo-
MMOCTU (TOYHEE, MO PbIHOYHON CTOMMOCTH, a ELLE TO4Hee — Mo CaMon
MWHVMarbHON MocneaHen caernke nepeq oT4ETHOM Aaton). Ho MoXHO
"nporHatb" Yepes OUpXKy C y4acTMeM OpY>KECTBEHHbIX CTPYKTYP akLuyn
U1 obnuraumin Ha HECKONMbKO MUIMMOHOB €BPO UMW JOMNapoB U Ha
3TOM OCHOBaHUM HyXXHbIM 06Pa3oM OLIEHWTb NakeTbl LieHHbIX Bymar Ha
MUNAnapabl M Aaxe COTHU Munnvapgos. [og Takue "nporoHb!" LEHHbIX
Gymar BnomnHe MoryT ObITb B ceridpax y Ton-meHemKepoB "MoHATUNKK" C
KOHTpareHTamu (KpaTkue topuandeck obsa3biBatoLLme JOKyMEHTbI, KO-
TOpbIE YHUHTOXAIOTCS NMOCHE 3aBepLUeHNs onepawmii). TOKCUYHbIE ak-
TVBbI B LIEHHbIX Bymarax no "crnpaBeanuneoi” CTOMMOCTIN MOTYT OblTb He-
rnacHo obecrneveHbl pearbHbIMU aKTUBaMWU, 1 Takme "MOHATUIAKL" Takke
[Ae-TO nexar 1 MOryT NPeacTaBnATb UHTEPEC ANA criegoBaTernien.

HemHoro ncropumn 6aHKpOTCTB, MPO KOTOPbIE HanNMcaHbl MeMyapb!,
naparpadbl y4eGHVKOB U CHSATbI coynbMbl. BputaHckuii 6aHk Barings
Obin 0baHkpoyeH B 1995 rogy ogHum gunepom Hukom JlnccoHom B
CuHranype, KOTopblii (N0 odumLmMansHOM BEpcum) ymMerno npsitan ceou
ybbITkKM B nopTdene LeHHbIX Gymar, nosbilwan CTaBkv B Hagexae
oTbIrpaTbcs 1 Aenan Bcé Gonblune yobITkL. KpynHenwmnin ntanbsH-
CKVIN MOMOYHBIV KOHrmomepat Parmalat o6aHkpotuncsa B 2003 rogy ¢
ponramu Tonbko no obnuraumam Ha 14 mnpg eBpo, Korga obHapyXu-
nacb (PUKTUBHOCTb BBINMCOK MO LIEHHbIM Oymaram, sikobbl CBA3aHHbIX
¢ Deutsche Bank u weeriuapckum 6aHkom UBS (nokynatenem 3agé-
weBo npobnemHoro Credit Suisse), koTopble Cnyunu obecneyeHu-
em no 6GaHKOBCKUM Kpeautam.

B 2007-2008 rogax amepvkaHckue BaHkv yaayHo nepenpoaasan
TOKCWYHbIE MMOTEYHbIE oBnUraLmn Apyr Apyry U eBpONENCcKUM Komse-
ram, a Tak, 4to ToT e Deutsche Bank Bnepsble B CBOe CTOpWK Noka-
3an ybbITKM, @ 3X0 ToW nctopum otossarnock B 2019 rogy npu pasaene-
HuM aToro 6aHKa Ha xopoLumnii 6aHK 1 6aHK HEMMKBUAHBIX aKTUBOB. JTO
TOMBbKO KaXETCS, YTO C rofaMu KOMMbIOTEPHbIE TEXHOMNOMUM, BCAYECKUe
KOHTPOMW 1 ayOuTbl YCTPaHSIOT BEPOATHOCTb Takux NpobreMm, MocKomnb-
Ky MaxvHaTopbl TOXXe COBEPLUEHCTBYHOTCS.

[Moatomy dpaHLy3ckve (OMHAHCOBbIE MOMMLENCKME HECIyYariHO
HarpsiHyrnm UMeHHO B 0domChbl KpynHEeMLmMx 6GaHKOB MMEHHO nocrne 6aHK-
porctBa Credit Suisse 1 nocne nyénukaumMm OTYETHOCTEN NpoBepsie-
MbIx 6aHKOB. OHM SIBHO 1CKanu YTO-TO Ha Bymare, YTO-TO BHE MaCCOBbIX
TpaH3aKUMi € LieHHbIMY ByMaramu COCTOATENbHbBIX KIMEHTOB, KOTOPbIe
BUAHbI MOMMLENCKUM Yepes CUCTEMbI ANCTAHLMOHHOMO aoctyna. Mo-
XeT ObITb, CUNOBbIE AENCTBUS NOHAA0OWNNCH AN NPUHYXXOEHNUS PyKO-
BoauTenel 6aHKOB K HEKOTOPOMY CKOOPAVHNPOBaHHOMY C €BPOMNENCKM-
MW perynstopamm aHTUKPU3VCHOMY CLieHapuio?

PAN®®AU3EHBAHK ONATb YXOAUT N3 POCCUN?

CMW B o4epeHon pa3 cooOLLMM O pasnMyHbIX CLeHapusx yxoaa
aBcTpuiickoro PavidpcpanseHbaHka n3 Poccun: npogatb JOporo m3-3a
OrpOMHOI poccuiickomn Npubbinu B 2022 rogy, BbIBECTM OTAENBHO aKLnm
Ha KaKyto-H1OyOb eBpONencKyto BUpXy (HEB3Mpas Ha NPOTUBOAENCTBUE
€BPOMENCKUX PEryNATOpPOB), NepefaTb Moz YNpaeneHne poCcCUmcKoMy
PYKOBOACTBY, OOMEHSITb Ha aKTUBbI aBCTPUMCKOM e "moykn" Coep-
GaHka. [Janeko He nepBoe coobLLeHWe Takoro poda M pasHoobpasve
CLieHapu1eB yKa3bIBaKOT Kak MMHUMYM Ha TO, YTO FOfIOBHOW aBCTPUNCKUIA
GaHK He xoueT NpodaBaTb POCCUCKUI BU3HEC, MPUHOCSLLMIA NOMOBUHY
KOHCONMMAVMPOBAHHON NpYObINN.

CueHapuin kak Obl nMpogaxu poccuinckoro ParidhdpanseHa Takke
COMPOBOXAAETCSH YMEPEHHBIMU CTPAHHOCTSIMM B NyGnvkaumm oT4éT-

ABTOpP — OOKTOP 3KOHOMWYECKUX Hayk,
npodeccop [enaprameHTa o6LecTBeHHbIX PuHaHCOB DMHAHCOBOIo yYHMBEpcUTeTa

HocTK. [NoyemMy-To chmHaHCOBas OTYETHOCTb poccuiickoro Paridbdpari-
3eHa 3a 2021 rog ony6nunkoBaHa B CBOE BpeMsi He bbina, BO3MOXHO,
u3-3a npefocTaeneHHon baHkom Poccuy Bo3MOXHOCTY m3beratb Ta-
KO nybnukaumm, HO aTa BO3MOXHOCTb [aBanach YMCTO POCCUNCKUM
6aHkam. [aHHble 3a 2021 rog cTany AOCTYMNHbI B COKPALLEHHOM BUae
B OT4ETHOCTM 3a 2022 roa, hopmaT KOTOPOW NPOCTO BKIOYAET AaH-
Hble 3a ABa roga. OT4éTHoCTb 3a 2022 rof Gbina npegaHa ornacke B
Tak HasblBaemom nyonunkyemon opme (YnpoLEHHO — Ans noaen ¢
YMEPEHHOW (PMHAHCOBOWN rPaMOTHOCTHLIO). AyaMT MOSHOWM BEpCUM OT-
YyéTtHocTY 3a 2022 rog Takke Obin NPoBeaEH, HO ero pesyrnsrartbl ony-
OnMKoBaHbI He Bbinn.

dopmanbHO B 0THETHOCTY 3a 2022 rof nokasaHa BHyLUMTENbHast
npubbInb B pasmepe 141 mnpa py6., Toraa kak B 2021 roay npudbinb
coctaensna 39 mnpg py6. Monyyaetcs, 4to oamH PaiiddarizeHbaHk
nokasan npubbinb GonbLue, Yem BCe ocTarnbHble pocCUicKne B6aHKu,
3a ucknoveHnem CoepbaHka (npmbbinbs CéepbaHka coctasuna 300
mnpg py6., a CbepbaHk npumepHO B ABaguaTb pa3 KpynHee poc-
curickoro PanddanseHbarka). Mo gaHHbIM BaHka Poccum, 6aHkoB-
cKasi cucTema B LiefioM rnokasana npubbinb B 2022 rogy B pasvepe
203 mnpg py6., NpubbInbHbIMK Oblnn 78% 6aHKkoB, U Bec Npubbinv
PaiiddparizeH6aHka Heo0bXxoaMMO NOHUMATL B KOHTEKCTE psida HaH-
KOB C KpYnHbIMK yBbITKamK.

PanddarizeH octaBancs ogHMM U3 KpynHbIX 3anagHbix 6aHKoB BHe
CaHKLUWR, 1 B HETO MepeLuna nspsaHas Yactb MeXayHapoAHbIX pacyé-
TOB U3 NOMNAaBLLUMX MOA, CaHKLMW KPYMHEWLLMX poCCUiCKuX BaHKoB. 31O
HaxoOuT CBOE MOATBEPXKAEHWE B BUAE POCTA KOMUCCUOHHBIX [OXOOOB
¢ 11 mnpg py6. B 2021 rogy oo 77 mnpg py6. B 2022 rogy, obbsicHsAs
6orblue MomnoBKHbI ckadka Npubbinu. OpHako 4ToObl NOHUMAThL pea-
MCTUYHOCTL NpMBbINK, Heobxoamma Gornee nonHas MHopmaums no
Kpeautam U LeHHbIM Bymaram, KOTopble CTanm OCHOBHOW MPUYMHON
npobrnem TpEx yka3aHHbIX BbiLLe GaHKOB.

B uenom e orpomHas npubbinb PanddanseHa ykasbiBaeT Ha
TO, 4TO NMMBO 3TOT HaHK O4EHb IPaMOTHO BOCMONb30BariCs CaHKLWs-
Mn, Nnbo apyrme 6aHkM okasanuck Kyaa Gonee KOHCepBaTUBHBIMU
B OLIeHKax CBOMX (DMHAHCOBbLIX PE3yrbTaToB, PE3EPBOB MO Kpeau-
Tam ¥ nepeoLieHKN LieHHbIX Bymar. Kak MMHUMYM, B CLieHapun BbIKy-
na PanddarizeHa keM-To U3 POCCUNCKNX MHBECTOPOB (Kak, Hanpw-
mep, MoTtaHuH Bbikynun PocbaHk y Societe Generale n "TuHbkodd"
y ero ocHoBaTtesns) Heo6xoAMMO O4eHb BHUMAaTENbHO OTHECTUCH K
TakoMy OTHETHOMY rMNEPONTUMUIMY.

Kak ormevanoch Bbilwe, npubbinb poccunckoro ParddanseHa co-
cTaBnsiet 6e3 Marnoro noroByHY KOHCONMAMPOBAHHOW NPUObINY roMnoB-
HOro aBCTpUICKOro GaHka, YTo camo Mo cebe nHTepecHo. ELwé Gonee
WHTEPECHbBIM SBMSIETCA POCT KOHCONMUANPOBAHHOM NpWbbIK ¢ 1,3 Mnpa
espo B 2021 rogy go 3,6 mnpg espo B 2022 roay, To ecTb B 2,6 pasa.
ParidpcpanaeH ymyapunca nonyunte HeGOMbLUYO MpMbbINb Aaxe Ha
YkpavHe, rge cnyuuncs obsan akoHoMuku Ha 35%, Npu 3TOM NOHECTU
GonbLuve yobITkK B lNorbLue, KoTopas cTana OCHOBHbIM AeHEXHbIM be-
Hedmumapom cobbITUIA BOKPYT YKpauHbl U YbM 3KOHOMMUYECKUM Nep-
CMEKTVIBAM YXXe 3aBUAYHOT OpUTaHLLbI.

YnomsiHyTble B CTaTbe KpyrnHenLne amepukaHckve v Lweenuap-
ckuin H6aHkn nokasanu 3a 2022 rog obsan npubbInu B pasbl Uin
Jaxe Ha nopsifok nNo cpaBHeHuto ¢ 2021 rogom, 3atem nocnefosa-
no 6bicTpoe 06HyneHue kanutana 6aHkoB-6aHKpoTOB. OCHOBHOM
NPUYMHON CTana nepeoLeHKa pes3epBoB MO KpeauTam 1 PbIHOYHOWM
CTOMMOCTM 06nuraumnii Ha )oHe Pe3koro pocTa NPOLIEHTHbIX CTABOK
®PC v ELB.

Tonbko BOT B KOHCONMAMPOBAHHOM OTYETHOCTY PanddanseHa LeH-
Hble Bymaru 1 KpeguTbl yueHeHbl B 2022 rogy BCEro Ha AOMOSHUTENb-
Hble 0,6 mnpa eBpo A0 3,1 MNpA, eBPO HAKOMSIEHHOW NepeoLIEHKN Npu
COBOKYMHOW BESIMUMHE LieHHbIX Bymar 1 KpeauToB Ha koHel, roga B 140
mnpg eBpo. HanomHum, 4to obaHkpoTmBLumiics Silicon Valley Bank no
pasMepy COBOKYMHbIX aKTVBOB Obln MOYTW Kak KOHCONMAMPOBaHHbIN
PanddarseHbaHk (okono 200 mnpa [ONnMapoB MM €BpO MpU Kypce
1,09 nonnapa 3a eBpo), HO NepeoLieHka Npu baHKpoTCTBe "cbena" Becb
COOCTBEHHbIV kanuTan B pasmepe 16 mnpa gonn., a He 0,6 mnpa eBpo
MUHUMarbHOW NepeoLeHkn PandhdpanseHbaHka (akemBaneHT 0,7 mnpza
[OOnN., ANst CPaBHEHNS).

[HevcTtButensHo nn PanddpanseH sBnseTcs yHUKanbHbIM OCTPOB-
KOM He TO YTO CTabunbHOCTM, a BGypHoro pocta npubbinn? OueHky
PandpcpanseHa noteHUmanbHbLIMUM  POCCUNCKAMM  MOKynaTensamMun, a
Take ofgobpsowmmm opraHamy Bnacti (MunduHom v LIB) cnegyet
NPOBOANTL C rNyOOKUM aHanM3oM rMneponTUMUCTUYHON OTYETHOCTU
3T0ro HaHka, a Takke Ucnonb3ayst bornee KoHcepBaTUBHbIE (P1HAHCOBLIE
pesyrnbraTbl COMOCTaBUMbIX POCCUMMACKUX GaHKOB (MPUMEHUTENBHO K
poccuickon aodke PavicbdbaiseHa) n KpynHbIx 3anagHbix 6aHkoB (Mpu-
MEHMTENBHO K rofioBHOMY ParndhdaiiseHy).

Puyapa Bonbd — amepuKaHCKUA 3KOHOMMCT,
3acnyxeHHbI npodeccop 3akoHomuku Maccauy-
ceTcKkoro yHuBepcuteta B AMxepcte. B 1963 rogy
okoHuuMn apBapp, nony4YvB cTeneHb GakanaBpa
uctopun. Mimeer crteneHnM marucrTpa 3KOHOMMKM,
MarmcTpa UCTopuu, AOKTOpa 3KOHOMUKW. Puyapa
Bonbd mapkeucrt, 6611 kaHauaaTtom B Mapbl Hito-
XewnBeHa. lMpeanaraeM BHMMaro uuTatenen cpar-
MEHT ero MHTepBbIO0 paguonporpamme "fMucbma n
nonutuka" ¢ Begywmm Mutyem Ecepuxom, nocesi-
WEHHBIN 6aHKOBCKOMY Kpuaucy B CLLIA.

— CerogHsi Mbl NMOroBOpMM O GaHKpPOTCTBE ABYX
amepukaHckux 6aHkos: Silicon Valley Bank B Kanu-
c¢hopHum u Signature Bank B Hbto-Mopke. Puyapp,
Mbl ¢ Bamy no3HakoMunuchb Kak pa3 Bo BpeMsl KoJsl-
nanca 6aHkoBckon cuctembl B 2008 roay. Torga, B
nepBble OHU, i He MOHMMar, YTO MPOMUCXOAMT, U
obparturcs K BaMm, YTOObl BbITalMTb ce6A U3 ITon
MHTennekTyanoHou simbl. Mosi peakuusi Ha Kpusuc
mapTa 2023 ropga cenyac aHanorvyHas. Y Bac ectb
3ameyaTenibHasi CNOCOGHOCTb MPOCTbLIMKU CrloBaMu
pacckasbiBaTb O TOM, YTO KaXeTcs TPyAHbIM Ans
noHumanus. Utak, nossonsre MHe 3apaTb NepBbin
BOMpocC. YTo HaM BCEeM HYKHO NMOHATL B CBAI3U C Kpa-
XOM 3TUX ABYX 6aHKOB?

— HauHy ¢ Toro, 4To BCE NponcxoasLLee HECTIOXKHO ANst
MoHVMaHus. bonbluas YacTb TPYAHbIX AMA NOHUMAaHWS
Pa3roBOPOB, KOTOPbIE Bbl CALILLMTE OT PyKOBOAUTENEN 1
perynupyroLLMX opraHoB, NpeaHa3HavyeHa UMEHHO Ans
TOro, 4ToObl OTBMEYb Balle BHUMaHWe. OHM HACTOMbKO
BCE YCMOXHWMW, YTO HW OAMH 30PaBOMbICHISILLMIA Yero-
BeK He cran Obl 370 cnywaTb. # Takke Xody ckasaTb
BaM, UCXOASA M3 JIMYHOIO OMbITa, YTO NOAW, KOTOpble
yNpaBnsalT HawuMy GaHkamMu, He CaMoro BEfUKOro
yma. Tak 4To He 0co60 AOBEPAINTE TOMY, YTO OHW FOBO-
pat. Mpueeny npumep. 310 ObINO CoBCeM HeaasHo, 11
mMapta. B nssectHom nogkacte The Intercept npountu-
poanu npe3ugeHTa Silicon Valley Bank, yenoseka no
umenn per Bekkep, koTopbin, obpallasce k KoHrpec-
Ccy, Npocun ocnabuts GaHkoBckoe perynuposaHue. OH
ckasan: "YunTbIBas HU3KUA Npochusb prcka Hallen ae-
ATENbLHOCTY..." DTOT YenoBek pacckasbiBaeT KoHrpeccy,
HaCKOMbKO HU3KUIA YPOBEHb pUCKa MMEET ero BusHec, a
3TOT "CaMbli HU3KUIA pUCK” B3siN 1 0OpyLLKn 6aHK B Mpo-
LUSbIE BbIXOOHbIE.

BosBpaluascs k BaLLemy BONpocy: Kak yCTpoeHa celi-
yac pestensHocTb GaHka? Kommepueckvue GaHku npu-
HUMAIOT AEeno3nTbl Kak OT YaCTHbIX MWL, TO €CTb OT Hac ¢
BaMU, TaK U OT KOMMEPYECKNX OpraHu3aumn. S yBepeH,
Bbl 3aMETWNX, YTO 3TV AEeno3nTbl BaHk peako oThakT
obpatHo. OH¥ cTapatoTcs UX MPONOHIMpoBaTh, Npeana-
ralT Bam apyrue GaHKOBCKuE NpoadykThl. Bl BOpyr cTa-
HoBUTECH BriarogapHbl MM 3a TO, YTO OHM BOOOLLE 3TOT
[enosvT Ans Bac Aepxart. 3atem oHu 6epyT BaLUm AeHb-
U 1 CCYXXatoT UX Tyaa, A€ OHW MOTyT MOMyYnTb cCamyro
BbICOKYI0 JOXOAHOCTb: KOPMOPaTUBHOMY 3aEMLLMKY, ou-
3U4ECKOMY WL s UCMOMb30BaHUs B KA4YECTBE CBOEW
KPEeAWTHOW KapTbl, MHBECTUPYIOT B LIEHHblE Bymaru v Tak
Aanee. Opyrumu cnosamu, 6aHK KMBET 3a CHET pasHULbI
Mexgay TeMm, 4YTO OH NIATUT BaM (O4eHb Marno) 1 Tem, YTo
OH MONyY4aeT, CCy>Kasi BalLM AeHbIW. 3Ta pasHuLa MOXET
ObITb 3HAYUTENBHOMN.

OpgHa ©3 camblX MOMYNSAPHbIX WHBECTULMA BaH-
KOB — MOKYTKa rocyAapCTBEeHHbIX obnurauwii. Jpyrimm
crnoeamu, GaHkv ©epyT OenosnT, KOTOpbI Bbl BHECHH,
1 ccyKatoT ero npasutenscTBy CoeanHEHHbIX LLTaToB.
B obwem, ato un caenan Silicon Valley Bank. OH npu-
Bfiekan [AenosvTbl, BbigaBan KpeauTbl MeCTHbIM Ha-
YMHAIOLLMM KOMMaHWsAM (CTapTanam) v Mokynan rocy-
AapcTBeHHble obrnuraumn. 3a HEeCKOMbKO fIET Ha 3TOW
pasHuue GaHk 3apabotan kyqy AeHer. MNotom B Kanu-
hOopHUM Hauvanucb nepeble TpyaHocTy B cdepe IT. CoT-
HU TbIcsY | T-COTPYAHMKOB NOTEPSINIM paboTy, B OCHOBHOM
B CUIMKOHOBOW AOMNMHE. A eCrin BbICOKOTEXHOMOTMYHAst
KOMMaHWsi COKpaLL@eT CBOK AeATeNbHOCTb, TO OHa Ka-
OET MeHbllie Oerno3uToB B GaHK. TOYHO TaK e noau:
UX BKNadbl Ha4anm cokpalatbes. Ho BO3HUKaET eLwlé n
pUCK OTTOKA AEMO3WTOB: @ YTO €CAN KIMUEHTbI XOTAT 3a-
Opatb aeno3uTsl 06paTHO? W Toraa eanHCTBEHHOE, YTO
MOXeT caenatb 0aHK, 3T0 NpogaTb rocyAapCTBEHHbIe
obnurauum 1 NonyyYnTb AeHbrn 3a HuX. Ho Tak nn ato
nerko? O6nuraumu, Kak 1 ndon OUHaHCOBLIN aKTUB,
UMEIOT LieHY 1 Ha (DOHE KPeaUTHO-AEHEXHON NOMMUTUKN
ueHTpaneHoro 6aHka CLUA (PPC) ata ueHa HaumHaeT
nagatb. Moyemy? Motomy 4TO, YTOOBLI BOPOTHCA C WH-
drisumen, kotopasi AENCTBUTENBHO CO3AaET Npobnemsl
ANs aMEepUKaHCKOM 3KOHOMUKW, LieHTparnbHbIn BaHK
CLUA (®PC) noBbiLwaeT NpoLEHTHbIE CTaBKM.

Yto xe npomsowrno ¢ Silicon Valley Bank? LleHbl
obnuraumMin Mowwnn BHKU3, No3toMy y BaHka He Obino
CpencTB, YToObI YAOBNETBOPUTL TPEOOBaHUS BKIag4W-
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KOB, KOTOpble XOTenu BepHyTb CBOW AeHbr. A MoTom
TOM-MEHEMKMEHT COBepLUMN haTarnbHyto OLwnbKy, Mno-
TOMY YTO, KaK 51 yXe roBopuri, 3TO He CaMoro BESIMKOrO
yma nioau. baHk Bbilen Ha pPbIHOK W 3asiBUf, YTO UM
HY>XHO BorbLue fieHer, 6onblue KanuTana v Npeanoxun
pasMecTuTb CBOM aKumn. PasmelleHne He cocTosnoch,
MOCIe Yero KINMeHTbI CTanu 3abupatb 13 6aHka aenosu-
Tbl. OCHOBHasa Macca BKNagoB Tam He Bbina 3acTpaxo-
BaHa, ObIN onaceHus, YTO COEpEXXeHNsI CIOXHO OyaeT
nonyumte obparHo. W 6ank pyxHyn. Silicon Valley Bank
He 1Men AOCTaToOMHO AEHer B rocyAapCTBEHHbIX 0bnura-
umsix CLUA, 4ToBbl NOKPbITh OTTOK Aeno3uToB. Ckaxem
npsiMo, 6aHk He cMor npodheccroHansbHO 1 adhdeKTVIB-
HO pacrnopsaUTCs Aeno3uTamu, KOTopble JOBEPUIN eMy
BKNaaumku. KOpucTbl Bbl ckasanu, 4To OH HapyLLIUI CBOU
hmayumapHble 06s13aHHOCTY.

Y10 BaXkHO MOHMMATL B 3TOM cUTyaummn? [eHbrn —
3TO cMaska Ans 9KOHOMUKM KanuTanos. [JeHbrn — 370
TO, YTO HaM NNaTaT. [eHbr — 370 TO, YTO Mbl TPATUM,
yToObl KyMUTL cebe eay, opexay. Mbl Bce 3aBucMM OT
[OeHexXHoM cuctembl. [1py 3TOM Mbl NO3BOMSIEM HaCTHBIM
GaHkaM Oka3blBaTb OTPOMHOE BUSIHUE Ha [AEHEXHYHO
cuctemy. Ecnv Bel noroBopuTe ¢ aTvMmM GaHKpaMu, OHU
YECTHO CKaxkyT BaM: Mbl B OU3Hece, YTOObI Mony4nTb
npubbinb. Ecnv mMbl nonyvaem npubbinb, Mbl ABMKEMCS
Bnepén, nonyyaem Gonblue yBaxeHus, bonbLue aeHer.
Ecnu Mbl He nonyyaem 6onbLLo Npybbinu, 3To Auckpe-
antupyert Hac. To ecTb, Mbl BCe, HalLle OBLLEeCTBO ¥ Halla
9KOHOMMKA 3aBWCKIM OT 3TOW CUCTeMbI kanuTana. U mbl
oTdanv eé B pyku niogen, KoTopble 3aHMMaroTcs busHe-
COM He B COOTBETCTBUM C NMOTPEeBGHOCTAMYM 06LLECTBa, He
B COOTBETCTBUM C TEM, YTO HY>KHO NtoAsM. OHM 3aHATbI
3apabatbiBaHWeM AeHer Ans cBoero 6aHka 1 ans cebsi.

KoHeuHo, ecTb 1 ceyac noan-unmo3vioHNCTbI, KO-
TOpble roBOPST BaM: "ECIu Kaxapbli U3 Hac BOMLLIEGHbIM
obpas3om 3apaboTaer AeHbrn Ans cebsi, 3To CTaHeT B
UTOre COBOKYMHbIM OOLLECTBEHHbIM Bnarom”. C Takumm
nObBMU He 0 YeM roBopuTb. JTioau, KoTopble LMTUPYHOT
Apama CmuTa, 3abbIBatoT, YTO OH BCE BPEMSI FOBOPUII
0 TOM, KaK KanuTanucTbl HagyroT Bac, ecnv Bbl fagute
UM x0TS 6bl NOMNOBWHY LUaHca. [po 3ToT 0bMaH Mbi 3a-
ObiBaeM. Mbl NOYEMyY-TO MOCTOSIHHO FOBOPUM NPO "He-
BUOVIMYIO PYKY", BedyLLlyto Hac. Ho foByLLKa-TO B TOM,
4710 "pyKa pblHKa" He HeBMaMMa. Ecnu Bbl oTaaamTe cBom
hmHaHcoBbIE Aena B pyku 6aHKkMpa, OH XOpOoLLIO nopabo-
TaeT Haf, nony4YeHrem "Bugmmon” Npubbinun ans 6aHka.
OT0 ero cuctema Bo3HarpaxkgeHus. JTo ero cucrema
HakasaHusi. M Mbl Bugmm pesynsratel. OHM caenanm To,
YTO ObINIO XOPOLLO AfA HUX: 3apaboTany MHOro AeHer,
BKMtoyasi camoro pykosogutens Silicon Valley Bank,
[pera Bekkepa. MynmMOHbI U MUMMMOHBI JOMNNAPOB.
[MoTom, korga OHW Co3Aany OrPOMHBINA KPU3NUC BO BCEM
obLecTBe, KTO AOMKeH Ux cnacaTtb? BrionHe cebe npo-
CTble ntogu, 0BblYHble HanoronnaTenbLUMKA. M3BeCTHbIN
B Hbto-Mopke akoHomucT Hypuanb Py6uHu xopoluo
cchopmynnpoBarn TekyLLyto cuTyaumto: "Mbl — cuctema,
B KOTOPOW JOXOAb! MPUBATUSMPYHOTCS, @ pacxodbl 0606-
wecTensAoTca". To ecTb rocyAapcTBO AOMKHO CaMblM
"BuaVMbIM 0bpasoM” crniacaTb NpobremHble 6aHkK1, no-
Cre TOro KaK UX TOM-MEeHEMKMEHT nonoxun cebe B Kap-
MaHbl 4OXOfb! OT AeHer BKNaa4mnKoB.

OT0, KOHEYHO, MO-CBOEMY, KypbE€3HO. Mbl xuBeM B
obLuecTBe, kKOTOpoe roBopuT: "Y Hac npobnembl C WH-
dnsumen”. Ecnn y Bac ectb Npobnembl ¢ MHNALMEN,
TO noYeMy UeHTpanbHbIi 6aHk CLUA 6e3nuMmnTHO OaéT
OeHbry nobomy G6aHKy B cucteme? OTO BCE paBHO YTO
NbITAaTbCA MOTYLUMTL MOXap, 3anvBasi ero KePOCUHOM.
OueBnaHO, B Hallen hMHAHCOBOW CUCTEME CIIULLKOM
MHOrO NpoGrnemM oAHOBPEMEHHO. PellieHne oaHov BeaeT
kK nosieneHntio apyron. ®PC nogHMMaeT NpoueHTHble
CTaBKW, YTOObl OCTAHOBWTb WHGNAUMIO, MoyvaeTcs
6aHKoBCKui kpuanc. PPC komneHcvpyeT BGaHKOBCKMI
KPU3WC BNMBaHWEM HOBbIX AEHER, W YTO B pesymnsrare
Mbl nony4nm onatb? VHdnaumio? Kpyr samkHyncs. Kon-
nanc. B oTBET Halm nonuTuyeckne Nuaepsl Nyilb 06-
BUHSIIOT Apyr Apyra, U 3TO HaCTONbLKO HeaaekBaTHO Npo-
Grieme, YTO AENCTBUTENBHO AEMNAET BCE TOMBbKO XYKE.

— B npecce akTuBHO 06CyxaaeTcs (M 3TO UCXOQUT
oT camoro npe3ugeHta CLUA), yto ana obecneuye-
HUA BbINnaTt He GyayT MCNONb30BaHbl AEHLIMN Ha-
noronnarenbLymkoB. Yto Toraa ato 6yaer? Kakou-
TO KpeguT?

— [Ja, aTM komMeHTapun Bcerga yovBuTemnbHbl. de-
JeparnbHasi Kopropauusi Mo CTpaxoBaHWI0 AEerno3uToB
(FDIC) MOXeT CTONKHYTbCS ¢ npobrnemamu, 4tobbl 0be-
CNeYmnTb BCEX BKIMaQUMKOB, HO U3BECTHO, 4To y FDIC HeT
Takux OeHer. Moatomy nepeoe, 4to caenaet FDIC, Ha
YTO Y Heé ecTb 3aKOHHOE NPaBo, — MOBbLICUT HamNor Ha
6aHKM. OHK JOMKHBI NNaTUTL B 3TOT (POHA, YTOOLI Mo-
fyyaTb CTPaxoBKy, KOTOPYIO MOTyT MPEAnoXuTb CBOUM
BKrnaguukam. U yraparte, 4to GaHKM coenatot, korga uv
HY>KHO OyeT 3annaTuTb 3TV JOMONHUTENbHbIE COopbI?
OHM 3acTaBAT pacrnnaynBaTbcs 3a 3T0 BCEX HAC, MOBbl-
LLasi KOMUCCHW, 3aHUXas 4EeNO3UTHbIE CTaBku. Pa3se 310
He hopMa JOMONHUTENBHOW HaNOroBON Harpy3ku?

Bropoii cambli o4eBMOHbIA BapuaHT — 3To bec-
CpoyHasi Harpy3ka Ha 0BbI4HbIX rpaXaaH BO BPEMS! WH-
dnaumm. Begp ecnn MHNAUMS no-npexHemy oyaet
BbICOKOW 1 3TOT NEepuop, CTaHET NPOLAOIKUTENBHBLIM, 3TO
ToXe Hanor. [Moyemy? MoToMy UTO ypoBEHE MHMPNALMM
3aMETHO BblLLIE, YEM TeMMbl POcTa 3apaboTHOM Mnatbl.
Tak YTo Kaxkayto MUHYTY, NoKa 3Ta MHRsSLMS npodonxa-
eTcs (a Tenepb oHa Nbo yBenuumTes, NMMbo npoanuTcs
Jornblue, Moo 1 To, 1 ApYroe), — OHa CTaHOBUTCS eLLé
OfHOW chopMoli AaBMNEHNS HA HAceneHue.

W, HaKoHeL, HVKTO He 3HaeT, kakumu OyayT Bce no-
CrnencTBuUs aToro GaHKOBCKOTO Kpumawnca. S roBopo He o
MerabaHkax, kak Bank of America unu Wells Fargo Bank,
a 0 H6aHkax cpefHero ypoBHsi. OHM cellyac HaXoasTCs B
yXacHoW cutyaumn. VIMeHHo Hebonblune GaHkn obcny-
JKMBAIOT 3HAYUTENBHYIO YacTb aMEPVKAHCKOW SKOHOMU-
K1, 0COBEHHO CpedHWin U ManbIn OusHec. Y Hux byayT
BCEBO3MOXHbIE TpyAHOCTY B OyayLuem. MpaBuTenscTeo
6yner Np13BaHo NMOMOYb UM, U B 3TOT MOMEHT NpUAETCs
BBECTYW Haroru.

— Korpa uutaelub npeccy U MHeHUs pa3HbIiX aHanm-
TUKOB, NOYEMY-TO BO3HUKAET OLLyLIEeHWe, YTO CUTY-
auuAa B 6aHKOBCKOM ceKTope Oblinia U ocTaércs nop
KoHTporneM. Ho To, 4To 5 cribiwy OT Bac, He TaK ONnTu-
MUCTUYHO, Bbl HE COrNacHbl C KOHCEHCYC-MHEHUeM?

— [1eno B TOM, YTO HUKTO HE 3HAET, YTO B AENCTBUTENb-
HOCTM npoucxogut. Ecnu 6kl A ckasan Bam onpenenéx-
Ho: "CuTyaums He nog KOHTponem", — To 3T0 Oblo Obl
cTorb e 6e30cHoBaTenbHO, Kak 1 crosa 06 obpaTHOM.
A Hapetocb, 4TO noa KoHTporem. OHW HageroTcs, YTo
nog, KoHTponem. Ho aTo BCE, 4TO MOXET ObiTb Ha AaH-
HbI MOMEHT. A1 HE XO4Y HUKOMO YTOMINATh, HO Hamomm-
Hato, uto B 2007 rogy, Korga Mbl Ha4anu nNoHUMaTb, YTo
MNOTEYHbIe KPeauTbl He BbINa4nBaroTCs, BCe, BMNOTb
[o npesvgeHTa [bkopmka Bywa, 3aBepsnn, 4Tto 91O
orpaHudeHHas npobnema. OHa nop koHTporem. Onu
yBepsinu Hac Bcto BTopyto nmornosuHy 2007 roga, nep-
Byto nonosuHy 2008 roga. Torbko K oceHu, B aBrycte,
korga Bear Stearns pyxHyn, macwtab Tpareguu crtan
oyeBugeH. Celnvac maclutab npobnembl HEU3BECTEH.
dakTnyeckoe baHkpoTcTBO eBponenckoro Credit Suisse,
HeonpeaenéHHocTb BOoKpyr Deutsche Bank — Bcé Haxo-
OUTCA Ha rpaHu. Bce 3aparoTcs BOMPOCOM: YTO MOXET
cTaTb TOW CaMoW MocCregHen Kanmew B NpecrioByTomn
Yalle TepreHrs, nocre KOTOPOWN BCE BbIMIECHETCA Ha-
pyxy? Mbl 3HaeMm, 4YTO y €BpONencknx GaHKOB MHOMO
npobnem. PerynvpoBaHue Tam xéctye, Yem 3gecb. To
€CTb, eLU& pa3 NOBTOPIOCh: Ha AaHHbIN MOMEHT NPOCTO
HEBO3MOXHO MOHSATb, O Kakux npobnemax naéT pedb. Ha
OCHOBE KaKMX Hanoros OyayT peanv3oBblBaTbCS NpaBw-
TenbCTBEHHbIE Mepbl MOAAEPXKN BaHKOB.

— BepHycb ¢ cka3aHHOMY paHee, a MUMEHHO K Nnpu-
YMHaM Kpu3uca B GAHKOBCKOM CeKTope, K Kpaxy
Silicon Valley Bank. YBepeH, 4To 60/bLIMHCTBO Jito-
Aen cnblany 06 3TUX KPYMHbIX COKPaLLEeHUsAX pa-
60ounx mecT B IT-cekTope B Hauane roaa u, KOHeYHoO,
O pocTe MPOLIEHTHbIX CTaBOK Ha hoHe MHNAUMN.
OTO OCHOBHbIe MPUYUHLI UNK Bbl MOXeETe Ha3BaTb
YTO-TO ewwe?

— CokpalLeHue 3aHATOCTU B chepe BbICOKVX TEXHOMO-
WA JOMKHO BbINO CTaTb FPOMKUM NPeaynpeauTerbHbIM
CUrHanoM Anst YHOBHWKOB W PErynsTopoB eL€ B Ha-
Yane roga. Kak Bbl gymaete, YTO 3HAYMT, €CNN COTHU
ThiCAY NOAEN, MHOTME U3 KOTOPbIX MO aMepuKaHCKUM
CTaHAapTam MoslyyatoT BrOSHE MPUIMYHYIO 3aprnary,
BHE3aMHO NEPEXMBAOT (PMHAHCOBbBIN Kpax? Y BCEX ATUX
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nofew eCTb UNOTEYHbIE KPEAUTLI, @ ATO 3HAYUT, YTO Ae-
HEer HET He TOSbKO Y HUX, HO 'y BaHKOB, KOTOpbIE BblAa-
10T MM KpeamnTbl. Mbl — B3aMmocBsi3aHHas cuctema. Ka-
nuTan1am cBs3an Hac 3a nocrnegHue Asa-Tpy CToNneTus
HeBMAAHHLIMM paHee cnocobamn. M cBs3an Hac Tak,
YTO MOPOW KPOLLEeYHas rpynnka pyKOBOAMUTENeWn npu-
HMMaET peLUeHUsl B KOMHaTe, O KOTOPON Mbl Jaxe He
3HaeM. W ecnm ux cnpocaT BOpyr, NoYemy AenosnTbl Tak
Heah(HEKTUBHO BbINu NCMONb30BaHbI, NOYEMY BEPHYTH
MX cenvac Henbas, y HMX He Byaget oteeTa. Ho s mory
OTBETUTb. [1OTOMY YTO 3TO ObINO MM KparHe BbIFOAHO.
AKLMOHEpbI 1 BbiCLLEE PYKOBOACTBO — 3TO J0AM, KOTO-
pble Nory4atoT B CBOW pyku BoratcTeo Bcero obLuecTsa.
OHun ybexpatoT Hac: "Mbl coenaem 310, Mbl caenaem
TO, Byaem HafeaTbCsl, YTO MPaBUTESNLCTBO NMOMOXET", —
npv 3TOM JenatoT BCE, 4Tobbl BriokpoBaTts pedopmbl,
OrpaHVMYMBatoLLIME WX [OXOOHOCTb. OTO MPOUCXOAUT
c kaxgon pecopmoni. Mocne Benukon genpeccun B
1930-e rogpl y Hac Obina pedopma nog Ha3BaHWeM
3akoH MMacca — Cruronna, HanpasneHHas Ha orpa-
HU4YeHne BO3MOXHOCTel BaHkoB. B 1999 rogy 3akoH

Mmacca — Cturonna 6bin OKoHYaTeNLHO OTMEHEH MNpe-
3uaeHToM oT AemokpaTtoB bunnom KnuHtoHom. Mocne
mHaHcoBoro kpuanca 2008—2009 rogos ¢ GonbLUMMK
yeunusimm Bbinv NpoBeaeHbI creaytolme pechopmbl —
3akoH [logaa — ®paHka. Yto cnyymnock ¢ HUM? Mocne
TOro, Kak Obin NPUHSAT, UcnbiTan npotueogencTaune. 3a-
TeM NepecMOTPeH 1 aHHynupoBaH Grnarogaps [JoHasb-
Ay Tpamny, npesngeHTy yxe OT pecrybnvkaHues. U
BOT, MOXaslyncra, cedac Mbl CTankvBaeMcsi Co criedy-
oMM (hMHAHCOBBLIM kpu3ncom. Bcé noeTopsietcsi, 310
YacTb UCTOpUK KanuTanuama. Mosi xeHa — ncuxoTe-
panesT. OHa Hay4ymna MeHs1 BaXKHOWM MCUXONOrM4eckomn
KOHLENUMM oTpuuaHms. S 4yBCTBYHO, YTO Janeko He
€ANHCTBEHHbIN, KTO MOHMMAET BCHO LIMKIUYHOCTL 3TOr0
6aHKOBCKOro kpuanca. Mbl cTapaemcs aHanusnpoBaTtb
N 06BACHATL Npoucxoasiiee. Beap ato He cnoxHo. Ho
npobrniema B TOM, YTO NOAN HE XOTAT 3TO BuAeTb. OHM
He XOTAT gymatb O rmybuHe npobnemsl, NoTomy 4To 60-
ATCA TOro, KyAa 9TO UX 3aBefET, U UX CTpax ornpasdaH.
[MoHnmaHue Toro, YTO peLleHns B pamKax AevCTBYHo-
LLIEN CUCTEMBI HET, CaMOPa3pPyLLUTENBHO.




