bprono AETAPAEH

®EHOMEH BAHKOBCKOW
CUCTEMBI IIBEUIIAPUH

HCTOPHYECKHUC q)aKThI 1 COBPEMCHHBIC TCHICHITUH DA3BUTHA



MSEPAHHHE/W NEKLUIWI

| YV HWn B E P C n T E TA |

bprovo JEFAPJEH

(OEHOMEH BAHKOBCKOM CUCTEMbI LUBEMLIAPYY
UCTOPHYECKHE OAKTI
! COBPEMEHHIE TEHEHLIMY PA3BUTHS

BbIMYCK 156 [ ]

CaHkT-lNeTepbypr
2013



BbK 65.262.1

126

1126
Pexomen10BaHO K myOnuKanun
penakumoHHo-u3aarensckuM coerom CIIOTYIT
nporoxoin Ne 1 or 22.10.13
Herapnen b.

®enomeH OaHKOBCKO# cucteMsbl LBeiiapun: ncropudeckne GpaxKTel
1 coBpeMeHHble TeHaeHmn passutus. — CII6. : CII6I'VIL, 2013. —
52 c. — (U36pannble neknun YHUBepcurera ; Beim. 156).

ISBN 978-5-7621-0747-1

Jlexnus 3amecTUTeNs TeHEpalbHOrO AHpekropa Oanka Baring Brothers Sturdza
(XKenena, 1lIBeiinapust) bprono Jlerapaena, npountannas 17 utons 2013 rona B CaHKT-
IMerepOyprexom ['ymMaHUTapHOM YHHBEpPCUTETE MPOGCOI030B, IOCBSIIEHA aHATN3Y OAaHKOB-
ckoii cuctemsl LBeiinapuu. PaccmarpuBarotes pasnudHbie GpakTopsl, CIoCOOCTBYIONINE
YCTOHYMBOCTH SKOHOMHUKHU CTPAHBI M YKPEIUICHHIO (PHHAHCOBOIO CEKTOPA, — MaKPOIKO-
HOMHYECKasl M BaJIOTHAs CTaOMIBHOCTD, HOAAEPKAHNE KOHKYPEHIIMH, TIPUBIICKATeIbHAs
(uckanbHas IONUTHKA, BBICOKHI IPO(eCcCHOHaNN3M PaOOTHHKOB U JIp.

Oco60¢e BHIMaHHE YIEICHO COOMIOACHUIO )KECTKUX CTAaHAAPTOB OAHKOBCKOIT e TENb-
HOCTH U CTPOT0if KOHGHACHIMATFHOCTH. DTO YKPEIULIeT JOBEpHe K IIBSHIIAPCKUM OaHKaM,
4TO 0COOEHHO Ba)XKHO B EPHO MHPOBOTO SKOHOMUUYECKOTO KPHU3HCA.

AzpecoBaHO CTyIeHTaM U IPeroiaBaTelIsIM SKOHOMHYECKUX (aKylIbTeTOB BY30B,
a TAaKKe IHUPOKOMY KPYTy YUTaTeNeH.

BBK 65.262.1

© Herapaen b., 2013

ISBN 978-5-7621-0747-1 © CIIoI'VIL, 2013



3amecTuTenb reHepanbHoro aupekropa 6avka Baring Brothers Sturdza
bprono derapped — B CI6ryn

CeronmHst y HacC B TOCTAX 3aMECTHUTENIb T'€HEPAJIBHOTO IUpeKTopa OaHKa
Baring Brothers Sturdza bprono [lerapaes.

Bprono [lerapaen poamics § cenrsiops 1957 roma B ropone Appac Bo ®pan-
un. B 1979 rony on oxoHumi MHCTUTYT MOMUTHYECKUX HcciaeqoBanuii B I1a-
proke. MiMeeT QUIIIOMBI JPYTMX MPECTHXKHBIX BBICHIMX yUeOHBIX 3aBeICHHIM
[Tapwka, a Takke CTEIIEHH MarucTpa o TOProBoMy IpaBy U SKOHOMHUKE.

Tlocnonun Jlerapnen Hadan paborars B 1982 rony ¢puHancoBeIM aHaMnTH-
koM B amepukaHckoit kommannu BUE (BidURenergy, Inc.), cBsI3aHHO# C cek-
TopoM 3HepreTukH crpaH Eponsl u CIIA, mozgaee Bo3rmaBmin OTHeN 10xK-
HOEBPOIEHCKUX CTpaH. B cepe ero oTBETCTBEHHOCTH HAXOAMIUCH BOIPOCHI
(mHaHCHPOBaHHUS IKCIIOPTA, KPEAUTHOTO JOoKyMeHToobopora. [Ipuas B Gan-
KOBCKHI1 OM3HEC, OH MMOJIy4/II Ha3HAYEHHUE Ha [TOCT UPEKTOPa KOMMEPUYECKOTO
otaena noxapasneneHus banka EBpocorosa (Bank Union Européenne); akTus-
HO KOHCYJBTHPOBAJI KPYITHBIX KOPIOPATUBHBIX KIMEHTOB DpaHImu U Apyrux
SKOHOMHYECKH pa3BUTHIX cTpaH. B xonme 1980-X romos Ham rocTh ObUT Ha3HA-
4eH IUPEKTOPOM OTJela mpoaaxk akTuBoB B Bank NSM (modepHee npeanpusi-
tue 6anka ABN AMRO Bo ®pannun); IpoBoHI KOHCYJIBTALMH JUIsT KPYTHBIX
KOPITOPaTHBHBIX KIIMEHTOB BenukoOpurannu, Hunepnannos, bimxuero Boc-
Toka, l1IBeinapun, [epmannu u CIIA. B 1990 rony 6511 nepeBeieH Ha JTOIK-
HOCTH ITUPEKTOpa MCCIEeN0BATEILCKOTO OT/AENa 3TOro ke O6anka. B 1995 roxy
rocrnouH JlerapaeH ObuT Ha3HAYEH TUPEKTOPOM HAPHKCKOTO MPEACTaBUTEIb-
ctBa ABN AMRO Corporate Finance (ABN AMRO — oauH 13 KpyImHEHIIIX
6anxoB HuneprnanioB); 3axiitodai CASNKH MO CIUSHUIO U MOMIOLIEHUIO TIPe-
HIPUATHNA, IEPBUYHOMY Pa3MELLEHUIO U BBIKYIY aKIUi.

B urone 2000 rozna Hail rocTh CTaj 3aMECTUTENIEM I€HEPATLHOIO AUPEK-
Topa Oanka Baring Brothers Sturdza B JKeneBe, nuctopust KOTOporo Hadaaach
B manekoM 1762 roxy. B aTtom gactHOM Oanke paboTaeT 65 COTPYIHHUKOB, KO-
TOpBIE YIPABIISIOT aKTUBaMH B 4 MIIpJ IIBeHapckux ¢ppankos. bpiono [lerap-
JieH siBisieTcs wieHoM CoBeTa TMPEKTOPOB, PYKOBOJHUTENIEM OT/eIa WHBECTH-
Hﬂﬁ, ) 0:10) 7 TOPTOBOIo JACnapraMCeHTa U OTBCTCTBCHHBIM 3a MAPKCTUHI'OBBLIC
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HCCleoBaHus. B ero MOMKHOCTHBIC 00S3aHHOCTH BXOAST KOHCYJIBTHPOBA-
HHUE W BEACHUE NI KOPIIOPATUBHBIX KIMEHTOB B paMKax IPOTpaMMBI “private
banking”, ocymiecTBIeHNE KOOPIMHALINHY U B3aUMO/ICHCTBIS MEHEIKepOB OaH-
Ka 10 pa3BUTHIO0 OAHKOBCKUX MPOIYKTOB Ha OCHOBE MaPKETHHIOBBIX HCCIIEN0-
BaHUI PhIHKA; OH TAKXKe KypupyeT chepy BHYTPEHHETO KOHTPOJIS B OaHKe.

B 1997 rony o ony6nukoBan Bo ®@pannuu nee kuuru: «Hosasg mexayHa-
POIHAsT PKOHOMHUYECKasl OKpYxkKarommas cpefa» u « CTpaTerin I1o0amTu3arim.
Ero crarpu mo npobiemam 0aHKOBCKOH JESTETHHOCTH PETYISPHO TOSIBIISIOT-
Csl Ha CTPaHUIaX SKOHOMUYECKHX Ta3eT.

Bprono JlerapneH yaenser MHOTO BHUMAaHUS IIPETIOIaBaTEIbCKON pabore.
OH 4YuTaN JCKIMK B KPYMHEHITUX 00pa30BaTeIbHBIX YUPESIKICHUIX MUPA, Ta-
kux kak YausepcuteT CobsiHce3 B [lapmxke, YHusepcuter [apux—9, Mexny-
HAPOIHBIA HHCTUTYT OOIIECTBEHHOTO YIpaBIeHUs, MexXIyHApOIHAS COIHO-
JIOTHYECKAs aCCOLHAITHSL.

Hamr rocts yBnekaercs 9TeHHEM XYIOKECTBEHHOU JINTEpaTyphl Ha UCTO-
pUYecKre TeMBl, KaTaHHEM Ha JIbDKaX, BEJIOCHUIIEIHBIMU IPOTYIIKAMHU, UTPOH
B TOJIb() ¥ TEHHUC, JIIOOUT UrpaTh B OPHIDK.

A. C. 3anecouxmii,
ynen-koppecnondenm Poccutickoll akademuu Hayk,
pexmop CII6I'YVII, npogeccop



®EHOMEH BAHKOBCKOWN CUCTEMbI LUBEWLIAPUM:
WCTOPWUYECKWE ®AKTbI U COBPEMEHHBIE TEHAEHLIUW PA3BUTUA

YBaxkaeMmble cTyAeHTh!! MHE OUeHb NMPUSATHO BCTPETUTHCA C BAMHU.
13 ucropun n3BectHo, uro mexay Poccueit u [lIseiiniapueil Bcerna ckia-
JBIBAIMCh TECHBIE TAPTHEPCKUE OTHOILIEHUS. bosee TpexcoT neT Hazaz
OJTHAM U3 CIIOIBMKHUKOB MoJtonioro [lerpa Obi1 yposkeren LIBeiinapun
O®panr Jledopt. ['yBeprepoMm Oymymero maps Anexcanpa I Taxke Obu1
mBeliapen — Openepuk Jlarapr, BHOCIEACTBUU CTaBIINNA U3BECTHBIM
rocynapcTBeHHbIM fesateneM. lBeinapen @nopuan XKuias npenogasan
umneparopy Asnexkcasipy II. MoXHO BCOMHUTS €111€ MHOTO TTPUMEPOB
xopowmux orHowmeHui Mexay IIseinapueit u Poccueit. JloctoeBckui,
JTOOWUMBIH TTMCaTellh MHOTHX M3 Bac, MPOBeN Hemao aHei B LlIBeiima-
pun, B XKenese, oTkyna s npuexai. HakoHen, Mory ynoMsHyTh JleHu-
Ha, KOTOpBIN *uUJ B miBeiapckoM [{topuxe nepes TeM, Kak BEpHYThCS
B Poccuro. A teneps ot JlennHa nepeiiny HemocpeaCTBEHHO K OaHKOB-
ckomy cekropy LlIBeiiapuu.

A maxoxychk B Poccun — camoii 6onbimoii crpane mupa. Ilsetina-
pusl, HAPOTUB, MaJEHbKas CTPaHa, BCEIO OKOJIO BOCBMHM MHJIJIMOHOB
yenoBeK. [0Bopst 00 ycnexax 6aHKoBCKoro cekropa B LlBeiinapuu, cie-
IyeT B IIEPBYIO OUYepeb YIOMSIHYTH TaKoi (akTop, Kak CTa0MIIbHAS I10-
JUTHYECKas] CUTyalusi. 3aTeM 51 MOAPOOHO PAacCKaxy O TOM, [OYeMy
MeXTyHapoaHble (DMHAHCHI CTEKAIOTCS B mBelnapckue Oanku. [lommu-
MO TOJIMTHYECKOH CTaOMIBHOCTH, 3TO 00YCIIOBIEHO MaKpO3IKOHOMHUYE-
ckoit ycTorunBocThio LlIBeitapun u, HakoHEIl, (GHHAHCOBOW TPHUBIIC-
KaTeJIbHOCTHIO CTPAHBI.

Honumuueckas cmabunvnocme. 11IBeHapus mpencTaBiseT cooon
(enepanpHyIo cHCTEMY U3 26 KAHTOHOB, B KOTOPBIX JKHBYT 8 MUJIJITHMOHOB
yenoBek. [IIBeiiiapusi ICTOpUUECKHU SABISIETCSA IEMOKPATUUECKOU CcTpa-
HoH. CTa TBICSY MOANKCEH JOCTAaTOYHO, YTOOB! OOBIBUTE pedepeHIyM,
moaTomy B 2012 romy cocrosutoch 12 pedepenaymon. B @enepaaprHoM
coBeTe paboTalOT ceMb YeJIOBEK, M30MpaeMbIX KayKAble YeThIpe roja,
U NIPE3UJICHT, KOTOPBIN MeHsAeTCA exxeroano. UYnensl CoBeTa HE IPUHAA-
JIeKaT K OTHOW MapTHH, TOOeIUBIIeH Ha BEIOOpaxX, a CKOpee OTpaKkatoT
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BEC PA3NIMYHBIX MAPTUH B HoIUTHYECKOH cucteMe. LlIBeiapus sBusieT-
Csl TUTUIOMATHYECKU HEUTpampHOU cTpanoit ¢ 1815 roxa.

Maxkposxonomuueckas ycmounuugocmsy. CTaTHCTHYECKUE TAHHBIE TS
Hac o4eHb OnaronpusTHeL. [LIBeliiapys 3aHIMaeT BepXHUE CTPOUKH B peii-
TUHTax eBponeiickux crpad. BBII Ha aymry HaceneHuss — onuH U3 ca-
MBIX BBICOKHX B Mupe. Kpusuc nposBisercs He Tak CHIIbHO, KaK B Jpy-
rux crpanax EBpomsl, mockonsky BBII cokparuncs Tonsko B 2009 rony
u Bcero Ha 1,9 %. YpoBeHb CTPYKTYpHOM HHQISINN HU3KUH, TOCTICTHAN
nokazarenb — 0,5 % B ron. Haunnas ¢ 1970 rona, 6e3paboTtuiia HUKOTIA
He npeBbImana 5,5 %, a npu HeIHEMHUX 3 % 3T0 cCaMbIif MaJICHBKHI T10-
kazarens B EBpomne. [laxxe B ['epmanun Oe3paborunia cocrasiser 6,8 %,
a B 30He eBpo B 11esioM gocrturaet 11,8 %. C 2008 roxa B cTpane 65110
co3naHo Oomble pabovyrx MECT, YeM COKpamieHo. B crpane HeT nedu-
nuta 6romkera (6amanc BBII B 2012 romy cocraBuin 0,7 %) — 3To Hama
MIPUHIIMUI, a TOCYAapCTBEHHBIN JONT cOocTaBisieT ckpoMHble 47 % BBII
(33 % Ha ¢denepanbHOM YpPOBHE), 3TO BIBOE MEHBIIE, 4eM B [ epmanun.
IBeinapckuit ppaHK IpOIAOIKAET YKPEIUIATHCS B TSUEHUE ATUTEIBEHO-
TO BpeMeHH, KoebaHnue o(huIMaIbHOTO Kypca yIepKUBaeTcs B Ipeeiax
0,25 %. B ycaoBusix mupoBoro kpusuca LlIBeiinapus ocraercs 6e3omnac-
HOM T'aBaHBIO C KPEMHYIIEN BaJIIOTOM.

Buicokas koukypenyus. B cTpaHe MHOTO MEXAyHapOIHBIX KOMIIa-
HUH, OOJBIIMHCTBO U3 KOTOPHIX SIBIISIOTCS JIHIEPAMHU B PA3INIHBIX OT-
pacisx: Nestle, Roche, Swatch, ABB, Holcim, Zurich, SwissRe u mp.
[IpoMbIieHHbBIH cekTop Ootee 3HAYUTENICH, YeM B | epMaHuy, — MOYTH
25 % BBII.

CrpyKTypa TOproBoro 0aiaHca ¥ cajbI0 cueTa TeKyIIUX Oneparuit
nojoxuTenbHble. CTpaHa UMEeT MHOTO aKTUBOB 3a PyOeKoM, B 9KBU-
Bajierte 70 % BBII. llIBefintapckas ¢poHI0Bas OUpka IMEET KalluTaIH-
zaruio $1,04 TpaH 1 BecbMa cTabUiIbHA ¢ 00JIee YeM TPEThIO KOMITAHUI
B CEKTOpPE 3/IpaBOOXPAaHEHUs, TPUMEPHO YETBEPTHIO B CEKTOPE MOTpe-
OWUTENbCKUX TOBAPOB U TONBKO 17 % B (PMHAHCOBOM CEKTOpE.

banxu llsetiyapuu. 11IBeliapus He 3aBUCUT OT CBOECTO (PMHAHCO-
BOTO CEKTOpa, Kak Majsle «ocTpoBa»y — Kurmp, Jlarsus unu bepmynsl.
Bormpekn pacnpocTpaHeHHOMY MHEHHIO, Ha OAaHKOBCKHN CEKTOp TPH-
xoxutcs nuiib 6 % BBIT HIseitapuu u 3 % 3aHATOCTH.

Ipusnexamenvrocmo guckanvrou nonumuxu [leetiyapuu. B Hamei
cTpaHe pa3paboTaH MaKeT HAIOTOOOI0KECHHS, OT KOTOPOTO BEIUTPHIBAIOT
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5635 mroneii: 710 u3 Hux npokuBatoT B JKenese, 1300 B Baie (Valais,
Gsdaat wiu Crans Montana), 1400 Henanexo ot Jlo3aHHbI. DTOT makeT
MHTEpECEH [T JII0AEH, KOTOpbIE HE BEAYT SKOHOMUYECKOHN nesTelNb-
Hoctu B llIBelinapuu. BeimaunBaemMblii *MU HAJIOT KpAaTe€H pacyeTHOMH
apeH/IHOM IUIaTe 3a UMYILECTBO WM SBJISIETCS MPOLIEHTOM OT €ro CTO-
MUMOCTH, HO 9TOT HAJIOT HE 3aBHCUT HH OT J0XOJa, HUA OT 0J1arococrosi-
HUS JTIIONEN.

Komnanuu ¢ «gpuckanvrvim cmamycomy. B To BpeMst Kak cTaBKa Kop-
nopaTtuBHOTo Hajora B JKeneBe paBHa 24 %, pan KOMIaHUM, yel Ou3-
HEC COCPEIOTOUYCH 32 PYOEIKOM (XOJTMHTOBEIE WIIA TOPTOBLIC KOMITAHHH,
Cpeay KOTOPBIX HECKOJIBKO POCCUHMCKHX ), BHIIUIAYHBAIOT HAJIOT B pa3Me-
pe 12 %. Takum o6pazom, Bcero okono 1000 koMmanuii obecrieanBaoT
35 % nanora Ha npuObUTb mpeanpuaTuil. [loaTomy, HeCMOTps Ha Mpo-
TECTBI CO CTOPOHBI bproccerst OTHOCUTENBHO HEJOOPOCOBECTHOM KOH-
KypEeHLIMH, KAaHTOH OyJIeT 1es1aTh BCe, YTOOBI COXPAHUTh 3TO MPEUMYILIe-
CTBO, M PaCCMaTpPUBAET BO3MOXKHOCTh CHUKEHUS CTAHAAPTHON CTaBKU
1o ypoBHs 12—-15 %.

Wrak, nonutuyeckas, 3KOHOMU4ecKas U pUcKaabHasl CTaOUIBHOCTD
IlIBelinapuu genaer ee yHUKAIbHO IMpuUBIeKarenbHOU. I1o pedTuHry
Bcemupnoro sxonomMmudeckoro Gopyma, mo 3ToMmy mokasarento LlIseii-
Hapus exeronHo 3anumana nepsoe Mecto ¢ 2007 mo 2011 rox u BTO-
poe B 2012 rony.

IHouemy medncoynapoOnvie coOepedicenuss mMacco8o CmeKamces
6 weelyapckue danku? Cerogns llIBeiimapus aBiseTcs KpyITHEHIITAM
odmopHbIM (puHAHCOBBIM HeHTpoM. C ydeToM Beell pruHaHCOBOH es-
tesibHOCTH L{fopux u JKeHeBa 3aHMMAIOT IITYIO U CEIbMYIO NMO3UIIMU
cpean QMHAHCOBBIX IIEHTPOB Mupa nocie Jlonnona, Heio-Hopka, Ton-
koHra u CuHramypa, a IoTOMy OHHM SIBJISIIOTCS IByMS JIMAUPYIOIIUMU
LEHTPaMu B KOHTHHEeHTanbHOU EBporne. Ecinu ke B3Th TONBKO ynpas-
JICHWE YaCTHBIM KaIUTaJIOM, TO, 110 AaHHBIM KOHCAJITHHIOBOW IpyII-
nsl BCG, B IlIBetinapun koHneHTpupyercs 27 % 0T MEPOBOTO O(IIop-
Horo OorarctBa — okosio $2200 mipn, uto onepexaer Hopmannckue
octpoBa ¢ $1100 mupxa, Benukobpuranuto ¢ $900 mapa, Cunramyp
¢ $800 mupn, CHIA ¢ $700 mupa, JTrokcemOypr ¢ $600 mipa u [oHKOHT
¢ $400 mpa. B 2012 roay Bo30OHOBHIICS IPUTOK CPECTB U3-3a PyOexKa,
0COOEHHO M3 CTPaH ¢ OBICTPO pa3BUBAIOILIEICS IKOHOMHUKOH, B 4aCTHO-
cte, u3 Azuu. [IlpudarHaMu 3TOTO SABISIOTCS MPO(HECCHOHAN3M U OIIBIT
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pabOTHHUKOB, THOKOCTH ¥ BO3MOXKHOCTD YIPABJICHHUSI BCEMU TUIIAMU PH-
CKOB B Pa3lUYHBIX BaJIOTaX.

bankoBckast oTpacib o4eHb pa3HooOpasHa. KonndecTBo GaHKOB
MPAaKTUYECKN HE YMEHBIIMIOCH: BO-TIEPBHIX, B [lIBeiapuu paborator
312 GaHKOB, U3 KOTOPHIX 24 KAHTOHAJBHEIX, Ba YHUBEPCAIBHBIX, 66 pe-
THOHANIBHBIX WK cOeperareabHbIX U 0koio 150 nHOCTpaHHBIX OaHKOB.
Bce atu yupexxnenus ynpasisitor CHF 2700 mupa, yTo SKBUBaJIE€HTHO
nsatTukparHomy BBII. Bo-Bropsix, 52 % 0aHKOBCKHMX aKTHBOB COCPEO-
toueHo B UBS u Credit Swiss, 25 % — B KaHTOHAIBHBIX U PETHOHANb-
HBIX 0OaHkax, 13 % — B WHOCTpaHHBIX, 9 % — B 9acTHBIX U 1p. EcTh
takxe 6onee 2000 HE3aBUCHMBIX MEHEKEPOB, KOTOPbIE KOHCYJIBTUPY-
0T TI0 BeHTIapcKuM pankaM Ha cymmy okoio CHF 600 mipm. Takas
KOHLEHTpaLus padoTaeT B MOJIb3Y MBEHIAPCKUX UTPOKOB: aKTUBBI, IO~
mydenabie oT ABN AMRO, ING, Lloyds, RABO, Merrill Lynch, 65111
NpUOOpETEHBI MBEHIAPCKUMHE YUPEKISHUAMH. DTO OyAET NPOAOIIKATh-
Cs1, TaK KaK KpyIHbIE MEXIyHapoIHble OaHKH, CKOpee Bcero, OyayT pac-
MIPO/IaBaTh CBOM MOZPa3/AEICHUS [0 YIPABICHHUIO KAITUTAIOM.

BaHK® KOHTPOUPYIOTCS MTPaBUTEIILCTBEHHBIM opranoM FINMA, xo-
TOPBIN 00eCTIeYNBAET CTPOroe COOMIOICHNE CTaHIAPTOB — JNaxke Oojee
KECTKUX, 4EM NPEeyCMOTPEHHbIC ba3enbCcKkuMy ComaieHusIMH.

VS3BUMOCTD IIBEHIIAPCKUX OaHKOB B CBSI3U C cUTyauuen B [perun
WJIN KaKOH-IM0O0 APyTOH I0KHOEBPOIIEHCKOW CTpaHe OYeHb HU3Ka, ATO
Kacaercs Juib 2 % OT UX akTHBOB. I103TOMy OTpaciab OueHb YCTOMN-
YHMBa U Ja)Ke 3a4acTyIO CIMIIKOM BBICOKO KallMTAJIM3UPOBaHA, C OYCHb
HEOOJBIIUM KPEITUTHBIM PUCKOM (B OCHOBHOM JIOMOApaHBIE KPEIUTHI
YaCTHBIM OaHKaM).

®UHAHCOBBIN LIEHTP NMPOJOIKAET COXPAHATH CBOU CPABHUTENBHbIE
npeuMyecTBa. PUHAHCOBBINA CEKTOP Beeraa Obl B COCTOSIHUM afiall-
tupoBarbes. [lepBoHavanbHO mBeiinapckue 6aHKKU ObUTH B OCHOBHOM
komMepueckuMu. Tonbko ¢ 1900 roja oHM cTaiu aKTUBHO pa3BUBATh
yIpaBlieHUE CBOMMHU akTuBaMu. [lo3mHee 3Ta OesTENbHOCTH BO300-
nanana u nociue 1970 roga crana skckiao3uBHoi. B 2012 rogy na-
Omromaioch yBenudeHue MpuoObUIel y BCeX yUaCTHUKOB 3TOU e TeNb-
HOCTH.

Ipeumywecmsa bpendos. UtoOwl 3apaboTaTh peIrryTaIuio, OpeHmIy
TpeOyeTcs BpeMs, U, KOHEUHO, MBeHapcKue OaHKH MO HpaBy 3aciy-
JKUIIA CBOIO CIIaBY.
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Henpuxocnogennocmos yacmuou sicuznu. Ha JlrokcemOypr, ABCTputo
u lllBelimapuio oka3bIBaeTCs OOJBIIOE MEXKIYHAPOIHOE JAaBJICHUE.
Ha cerogusmianii neHp Tonbko JltokceMOypr man cormacue Ha 0OMeH
uHpOpMaIeil 0 BBIIIATax MPOLEHTOB 1o obmuranusM. [Iseiinapus
COTJIacHA Ha AUCKYCCHIO B TOM CIIy4ae, €CIIM BCE CTPAHbI TPUMYT TaKOH
K€ CTaHJapT NPO3PauyHOCTH, YTO B JECHUCTBUTEIBHOCTH JAJIEKO HE TaK.
B Benuko6putannu OcO0pH NpU3BIBAET K aBTOMAaTHYECKOMY OOMEHY
nH(pOopManHen, HO 3TO BRIIVISIUT HEMHOTO JINLIEMEPHO, TaK KaK TPACTHI
He coo0uIaT GpaMuIng JOBEpUTENBHBIX cOOcTBeHHNKOB. B CILIA Jle-
JIaBlp OTKa3aJics MEHATH MONUTUKY B Orpkaiiiiee Bpems. Ha nrposom
T1I0JI€ OJDKHBI OBITh PaBHBIC YCIOBHS [UISl BCEX YUaCTHHUKOB.

[Ipexxae 4em MPUCOSAMHNUTHCS K COITIAIEHHI0 00 aBTOMaTHYECKOM
oOmeHe nH(opMaIel, Mbl I0JDKHBI OTIPEAETIUTh, YTO OAPa3yMeBaeTCs
MOJ] 3TUM TIOHSTHEM. M ieT a1 pedb TompKo 0 GU3NIECKUX JHUIAX, HIH
OHO TaK’Ke BKIIIOYAaeT KOMIIAHUH U TPacThl? OTHOCHUTCSI JIM 3TO K HOBBIM
cdeTaM WM K yXe cymecTByromuM Toke? Kpome Toro, aBromarnde-
CKuil 00MEeH HHpOpMaIHe mpeanonaraeT HaxoXKIeHHe CTaHAapTa A
WCTIOJIH30BaHMsI 0A30BBIX M JOTIONHUTENBHBIX JaHHBIX. HakoHer, Kak
MOXHO CTPEMHUTBCSI K PO3PAauHOCTU B MOPTQETbHBIX aKTHBAX U MPHU
9TOM JIOITYCKaTh MHBECTHUIINY B HEABIKUMOCTbD, KOTOPBIE ITPOXOAT He-
pe3 KoMnaHuH, 9bu OcHepuuapsl He ONpeaensoTcs?

Ilooseoem umoeu. 11IBeiiapckuii prHAHCOBEIN EHTP O0CTAETCSI 00-
pasioM B yIIpaBJICHUH aKTHBAMH U OTIepeXkaeT Bce Apyrue GUHAHCOBEIC
1eHTphl. OTBITHBIN B KBATH(QHUITMPOBAHHEIN ITepCOHAN OyIET CIIoco0-
CTBOBaTh JAIbHEHIIEMY Pa3BUTHIO HIBEHLAPCKOrO (PMHAHCOBOTO IIEH-
Tpa. BhICOKUI 3KCTIEPTHBIN YPOBEHDb CIY>KHUT JIyUIlIed mperpaaoil amns
Jr000r0 BMELIaTeNbCTBA.

Bonpocbi 1 0TBETHI

I ®. ®EUT'MH, npodeccop kapeapbl SKOHOMHKH W YIPABICHHS
CIIOI'VII, noxTop SKOHOMHYECKUX HAYK: — Yeaoicaemulil 2cocnoout /le-
eapoen! Hageproe, Bvl 3naeme, umo cyuecmgayrom oepanuienus Hd pa-
b6omy unocmpanHwvlx banxos 8 Poccuu. Onu ne mo2ym omxpuieams 30eCh



10 B. OerappeH

ceou gunuanet. Ecmo 1u nodobnozo pooa oepanuuenus 6 Lllgetiyapuu?
Ecnu nem, mo pacckaxcume, nodxcanyicma, kakue uHOCmpanHsie Oam-
KU NpeoCcmagieHsl y 8ac, a makice 0 KOHKypenyuu bankoe Lllsetiyapuu
u Opyaux cmpan.

— Bb1 roBopuTe 0 mBEHIApCKUX OaHKaX, CO3AAIONINX CBOU O(H-
cbl B Poccun. 51 He 3HArO OAPOOHOCTEH, HO, O€3yCIIOBHO, POCCUHCKHIA
PBIHOK BechMa uHTepeceH. [Ipexne Bcero, Poccust cunbHas u 6osbmas
cTpaHa ¢ HaceneHueM B 140 MIIH 4eloBeK, IIOSTOMY OHa OYEHb IPH-
BJIeKaTebHa. Sl He 3HAKOM C MPaBOBBIMU HOPMaMH B 3Toi cepe. bri-
BaeT, YTO €CIIM BB XOTHTE CO3/IaTh B CTpaHe CBOM (hMiIMal, Ha 3TO Tpe-
OyIOTCs pa3pelIeHre U pa3iIndHble JOKYMEHTHI U COTJIACOBAaHUS, a 3TO
MOXKET 3aHSATh HEKOTOpPOe BpeMs. S yBepeH, 4TO HEeCKOIbKO IIBeHIap-
CKuX OAHKOB UMEIOT 3[1eCh CBOM O(HCHL. MBI TOXKE SBIsIeMCSl OaHKOM,
HO He ucnoib3yeM oduchl 3a npeaenamu llIBeitmapun. Ham nocrarod-
HO IIBEHIIapCKOTO PBIHKA, U MBI TIOCTYNaeM TaKk B MHTEpEcax 4acTHOU
JKU3HU HaIIMX KIMEHTOB. MBI UCXOMM H3 TOTO, YTO KOT/1a 3aHIMACIIh-
Cs1 yNpaBJIeHUEM YaCTHBIMH MTOPTPETHHBIMHA aKTHBAMH, TO 3200 THILILCS
0 cOepexeHnsX, a CoOeperkeHIs — ATO «UIMHHAS YacTh BaIIero MOpT-
¢onmo, a He TeKymue pacxonsl. [lo3TOMy Halla cTparerus — ocTaBarh-
cs B llIBeliniapun u mpue3xkarh, KOrjaa 3To TpeOyeTcs JIIOIsIM, B IpyTue
CTpaHbI, HO HE CO3/1aBaTh TaM (PHITHAIIBL.

I ®. ®EUT'UH: — Moii éonpoc kacaics uHOCMpAHHLIX OAHKOB
6 Llsetiyapuu. Kaxue cmparnvl npeocmagienvl y 8ac, KaKk CK1a0blea-
emcs KOHKypeHyusa?

— Kax s yxe roBopui, B llIBeiinapun padorator 312 6aHKOB, U3 KO-
TopbIX 150 — uHOCTpaHHKIE. S OBI CKa3al, YTO BCe TPOMKHE UMEHA MUPa
npencrasieHsl B [1IBefitiapum, Tak 9To BBl HaiijeTe N3BECTHBIC OpCH-
nbl [epmanun — Deutsche Bank, Commerzbank, @panuun — Crédit
Agricole, BNP, Société Générale m MHOTHX IpyTHX CTpaH. M B KoMMep-
YeCKOH AeATEIbHOCTU BbI OOHAPY)KUTE KPYITHBIE M XOPOLIO M3BECTHBIE
poccuiickue ¢upmel, HanpuMmep Gunvor, 1 KOMIAHUU APYTHX CTPaH,
naxe CILIA, B wactHoct Morgan Stanley. Morgan Stanley BecbMma ak-
THBeH, kKak 1 Goldman Sachs. Bece onn npucyrcrsyior B IlIBetinapuu
1 pa3BUBAIOT 3/1€Ch CBOIO AEATENBHOCTh. CKOpee BCEro BBl 3HAETE, UTO
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MHOTHE MEXTyHapOJIHbIe KOMIIAaHHUH, TIPUYEM He TOJIbKO OaHKU, IMEIOT
CBOM eBpomneiickue mrad-kpaptupsl B IlBeiinapun. [loromy urto eciu
BBl IOCMOTPUTE Ha KapTy, TO yBUAUTE, yTo y LlIBeiinapun oueHs ynad-
HOe reorpaduyeckoe pacnonokenne. OHa HaxomuTcs psjgoM ¢ dpan-
uuel, Uranueit, I'epmanueil, He ouenb ganeko ot Mcnanuu u ['peunn
U T. 1. 1 mockonbKy ¢ (hucKanbHOM TOUKM 3peHHS CTpaHa TakKe IMpUBIIe-
KaTelbHa, TO BCe KpyIMHEHIe Ou3HeCchl MUpa (M He TOJNBKO OaHKH) —
Procter & Gamble, Colgate — mpuxonsat B LlIBeliniapuio u OTKPHIBAIOT
cBou 1mta0-kBapTups! B JKeneBe. [lockonpky JKeHeBa Takxke sBISETCS
MHUpOBEIM IeHTpoM Opranuzanuu O0senuHenHbx Hanuit, 3neck 6a3u-
PYIOTCSI BCEBO3MOYKHBIE MEXKTyHAPOIHBIE OpraHu3alui. MoyKHO CKa3arh,
yT0 JKeHeBa — 3TO MHTEPHALMOHAJIBHBIN TOPOJ, B KOTOPOM BBl BCTPETH-
te moner u3 Poccun, I'epmanun, CILIA, ABcTpanuun, — u3 Bcex cTpaH
mupa. B JXKeneBe xopormras nHGpacTpyKTypa, Croma JIETKO T0OUpaThes,
MATHAAATh MUHYT — U BbI B a3pOIOPTY, OTKyAa MOXKETE JIETETh B JIFO-
OyI0 TOUKY MHpa, U TTO3TOMY BCE MEXIYHApOIHbIE OaHKN M KOMIaHUU
XOTSIT UMETh 37IeCh CBOU LIeHTp. EcTh erie Bompock1?

E. C. TOPAEEBA, nouent xadeapsl 5JKOHOMUKH M yNpaBICHUS
CIIOI'YII: — But npusenu snewamisiowjue OanHble 0 MAKPOIKOHOMU-
yeckoti cmadbunvrocmu 6 Llseiiyapuu. Kaxue mepul npunumaem npasu-
menvcmeo Llsetiyapuu, umobbsl yoepocueams UHDIAYUIO HA MAKOM HU3-
KOM YpO8He, U KaK 9Mu Mepbvl AUAI0M HA OAHKOBCKYI0 cucmemy?

— Ilo moBoay mHGuIALMY 51 OBI CKa3all, YTO ITO MPEXKJIC BCETO Tpa-
murist. [1Belmapus HUKOTIAa HE CTAIKUBAIACH C BRICOKON MHAMISIIHCH.
Kakve mpu4uHBI MOTYT BBI3BaTh POCT LEH? DKOHOMUCTHI 3HAIOT, YTO
3TO MOXET OBITh 3apaboTHas 1uiara, HO B llIBeiapum HET 3aMeTHO-
TO YBEIIMYCHUS 3apab0THOH TIATHI, 3TOT MOKAa3aTeb BCETIa MOJ] CTPO-
ruM KoHTpoJieM. Sl Obl ckasai, uro B llIBefiniapuu crmocoOs! ympasie-
HUSI KOMITAHUSIMH JJOBOJIBHO CUJIBHO OTJIMYAIOTCS OT TAKOBBIX B IPYTHX
cTpaHaxX. Y Hac HeT 3a0acTOBOK, KOH(UIMKTOB. B ympaBneHnu xomma-
HUEH MPaKTUKYETCS CBOETO POJa COTPYAHUYECTBO MEXKIY CIIY KaIllH-
MU U PYKOBOJICTBOM, & POCT 3apabOTHOM IJIaThl 3aBHCHT OT YPOBHS
MPOU3BOJUTEILHOCTH KOMITaHUU. Tak 4TO BCE XOPOIIO KOHTPOIUPYET-
cs1. Jlanee: odeHb CHIIbHAS BaIOTa, Oiarogaps yemy HeHbl Ha UMIIOPT-
HBIC TOBAPbI HAXOAATCA IO CTPOTHUM KOHTPOJIEM. Bo Maormnx CTpaHax
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MHQIIINIO BBI3BIBAIOT MPEKAE BCETO LICHBI HAa TOBAPHI, a KOTJa BaJlio-
Ta cnabasi, TO IIeHbl Ha UMIIOPTHYIO MPOAYKIIMIO PACTYT, U 3TO OKa-
3bIBaeT HEraTUBHOE BiMsHUE. Korna BamoTHBIN Kypc UAET BBEPX, €TO
JUHAMUKa Bcerna abcopOupyercst B ieHaX Ha TOBapbl. Bbl, KOHEUHO,
3HaeTe, YTO BO MHOTHX CTpaHax, Hanpumep B Muauu, nHasaus npo-
MCXOANT H3-3a «IpoOIeMbl Y3KOT0 MecTa». HepazButocTs nH(ppacTpyk-
TYpBI, OTCYTCTBHE B JOCTaTOYHOM KOJIMUYECTBE KBATH()UIUPOBAHHOTO
TpyZia — BOT TO Y3KO€ MECTO, KOTOPOE ABJSETCS OJHUM M3 KIFOUEBBIX
¢axropoB undmsuuu. B LlIBeiinapnu HeT MOAOOHBIX y3KUX MECT, OTO-
My 4TO Y Hac OYCHb XOpollee KaueCTBO HHPPACTPYKTYPHI, a €CIH HaM
TpeOYIOTCS JOTIOTHUTENbHBIE KaAPBl, MBI MOKEM JIETKO MX HalWTH. Kak
u3BecTHO, [IIBeiapus sBiIseTCS ONHON U3 CTpaH MUpa C CaMOM BBICO-
Kol nMMurpanuei. 28 % HaceleHHs COCTaBISIOT UMMHUIPAHTHL. OTO
OoueHb BakHO. Jlemorpadudeckas curyarus B LlIBelinapun MeHsercs
TOJIBKO Onaronaps UMMHTPALUKU, HACEJIIEHUE pacTeT Onaronaps TOMY,
YTO NPHUOBIBAIOT JIFOAU U3 IPYTUX CTPaH.

Takum 00pa3om, Te HakTOpbI, KOTOpbIE MO ObI BBI3BAaTh MH(IIA-
1110, — 3apa0oTHas 1jara, [IEHbl Ha TOBAphl, 3aKyNaeMble 110 UMIIOp-
Ty, — HaXoJATCA MOJA KOHTPOJEM; y3KHEe MecCTa OTCYTCTBYIOT. Kpo-
M€ TOT0, CyIIECTBYET €Ille acHeKT JUKBUAHOCTH. Hano mpusHate, 4To
B LlIBefiliapun TMKBUIHOCTH PACTET OYEHB OBICTPO, IOTOMY YTO, KaK BBI
3HaeTe, ABa rojla Ha3aJ COOTHOUIEHUE MEXIYy MIBEHIAapCKUM (ppaHKOM
u eBpo ObU10 Ha ypoBHE 1:1,60—1,55, HO Bcero yepes ABa-TpU Mecsla,
KOT/Ia pa3pasuics SKOHOMUYECKUM Kpu3uc, MHorue counu [lIBeliapuro
CIACUTENBHOMN raBaHbIo U, CTPEMSCH 00€30MaCHTh CBOHM (PUHAHCHI, CTAJIN
MMOKyTaTh MBeHIapckuii ¢ppadk. Beero 3a nBa mecsa Kypc mBermap-
ckoro ¢panka Beipoc ¢ 1,55 no 1 otHOCHTENBHO €Bpo. OTpoMHOE B30~
poxkanne! KomoccanpHoe BIHSHUE HA KOHKYPEHTOCTIOCOOHOCTH JKO-
Homuku! [Ipencrasere cede, 4TO B TEUCHHE ABYX MECSIIEB BaM HYKHO
aJaTUPOBATHCS, YTOOBI UIMETh BO3MOXKHOCTh IIPOAOIIKATH MIPOJABAThH
3a pyOexx Ballll TOBAphl, a 3TO, MOBEPhTE, HE TaK MPOCTO. ITO O3HAYA-
e, uto bank llIBeiinapuu ObLT BEIHYKAEH MOKYIIaTh HHOCTPaHHYIO Ba-
JIFOTY, YTOOBI KOHTPOJIMPOBATH PACTYIINH KypcC IIBEHIIAPCKON BaJIIOTHI.
Pe3zepssl LienTpanbHoro 6anka OrpoMHbL, OHH COCTaBISIOT 0koJio 70 %
BBII, Tax 4To eMy NpUILIOCH OTIEPHPOBATH OTPOMHBIMH cyMMamu! J1iist
cpaBHEHHMS (ITOCKOJIbKY celvac MPHUHATO cchliaThest Ha KuTaii): BamoT-
HbIe pe3epBbl Kutas coctapisiior $3,2 TpiaH — menbiie, uem 50 % BBILL
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Takum o6pazom, mseiinapckue 70 % — 3to orpomHast 1ois1. Korna y Bac
TaKoOM 3amac JUKBUIAHOCTH, TO OajaHc Baiero [1b MokeT ObITh paciiu-
PCH, KPEAUTHBIE CTABKH HAYHYT IOBBIILATHCS ¥ BB MOYKETE CTOJIKHY ThCS
¢ nHsAmei. Y nelicTBUTENbHO, B CEKTOPE HEIBUKUMOCTH Y HAC MPO-
HCXOIUT POCT LIEH, TaK YTO MbI IMEeM MHMIIALUIO ONIpEeTICHHBIX aKTU-
BOB. JlecaTHIIETHSSI yUeTHAsI cTaBKa y Hac ceromus cocrasiset 0,70 %.
To ectb ecnm BBl XOTHTE KynuTh oM B LlIBeiimapun u B3ATh KpeauT
Ha JICCSATH JIET, TO OH oOoiaeTcs BaM mpumepHo B 1,70 % (1 % cocras-
JSIET Mapika). A eciy Bbl QUHAHCHPYETECh KPAaTKOCPOYHBIM KPEIUTOM,
To craBka Oyzet okoino 0,3—0,4 %. Takum 00pa3oM, OUEBUIHO, YTO B3SITh
KpPEeIUT Ha MOKYNKY JOMa OYeHb COOJIa3HUTENbHO, U JIOAHM 3TO Jelia-
10T. Tak 4yTO BIMsHME cymecTByeT. B cBsi3u ¢ 3TUM, 4TOOBI peaynpe-
JIUTH MHQIALUIO, PETYNTUPYIOIINE OPTaHbl PEIIMIIN, YTO JIFOIU JOKHBI
MMETh OIIPEAEICHHBII MPOLICHT OT KanuTaia A1l GMHAHCHPOBAHUS CBO-
ero xuibs. Tak 4yTo, B KOHIIE KOHIIOB, LIEHBI HE B3JIETAT, U MBI HE CO3/1a-
1M (PMHAHCOBOTO «ITy3bIps». He 3Har0, HACKOIBKO IOJIHO sl OTBETUII HA
Balll BOIPOC, HO TYT YYUTBIBAIOTCS pa3Hble A1eMeHThl. ONATh ke, eclin
TOBOPUTH O OIOKeTHOM Aeduuute, To B llIBeiiapun oH OTCYTCTBYET.
Ero ne 6110 naxke B 2008 roxy, Bo Bpems kpusuca. U ceropns IIBeii-
napusa nmeeT npodumut 6romxera 0,5 %. [Mogemy? [loromy o monn
HE XOTAT TPATUTh FOCYNAPCTBEHHBIC AEHBI'H. DTO OfHA U3 (OPM HONIHU-
THUYECKOH cucTeMbl. HbIMU clloBaMu, MBI HE coOupaeMcs AaBaTh cede
Kakue-T00 NperMYILEeCcTBa, €CIIM HE B COCTOSHUU NMPO(UHAHCUPOBATD
ux. O6ecneuenne cOaIaHCUPOBAHHOTO OIOMKETA 3AJI0KCHO B MEHTAITH-
TeTe HaceJeHus. Bbl 3HaeTe, 11 MEHS MPOCTO PacCcKa3bIBaTh 00 3TOM,
Jla’Ke €CJIM y BaC BO3HUKHET OIIYIICHHUE, YTO S| HE BIIOJIHE OTKPOBEHEH,
KOIZla TOBOPHO O HmBednapckoi skoHomuke. Ho s He mBeinapen. 1lo-
CKOJIBKY 51 (ppaHIly3, TO MOT'Y IIPOBECTH CpaBHEHHUE LIBEHIIApPCKUX pe-
AUl ¢ TPYZHOCTSAMH, C KOTOPBIMH CBS3aHO YIPaBJIECHHUE KOMIIAHUAMU
B0 OpanHnuwm, BKITI09as 3a0acToBKU. Tam, 6€3yCI0BHO, €CTh CBOH TIpe-
uMmyuecTBa, Ho B llIBeliapuu nroau TBEPIO CTOAT HA 3€MJIe, OHU He
MEUTAIOT MOIYCTY U €CJIM HE MOTyT (PMHAHCHPOBATh 4TO-JIN00, TO U HE
OyayT meITaTbes 3TO Aenath. Hanpumep, B mocienuuii pa3 Lseitnapus
nposoauna Oxumnuiickue urpsl B 1920-x ronax. U ¢ Tex nop Kaxxaslid
pas, xorga B OnuMmmuiickoM komuteTe (a oH pabortaeT B Jlo3anHe) 3By-
yaT NpeAsIoKeHUs: opranuzoBats Onumnuiickue urpel B llIBeiinapuu,
Hapon oTBeyaet: «Het, MbI He XoTuM». [loTOMy uTO 3TO OyZIET CTOUTH



14 B. OerappoeH

JeHer. JT0, KOHEYHO, XOPOILO I UMHUKA CTPaHbl, HO HAM MIPUIETCS
3a 3TO MJIATHTh, @ MBI HE XOTUM. JTO MeHTaIUTeT. Sl He Oyay roBo-
PHUTB O TOM, XOPOIIIO 3TO MJIH HET, HO 3T0 Tak. LlIBeinapiip! He 3a00TsT-
Csl O TPecTIXKe, UMUIDKE, UM 3T0 Oe3pa3nndHo. OHU MPOCTO CMOTPSAT
B CBOH OIODKET U HE JKEJIAIOT IUIaTUTS 3a 3T0. Kopoue roBopsi, 310 oco-
OBIif MEHTAJTUTET.

9. C. MAPACAHOB, crapmuii npenonaBarens kKadeapsl SKOHOMUKH
u ynpasnenus CIIOI'YIL: — l'ocnooun /[ecapoen, kax Bol oyenusaeme
UOCH0 CO30AHUA MENCOYHAPOOHO20 PUuHaHco6020 yeumpa 6 Mockee? 3a-
unmepecosamwvl u Bl 6 100061020 pooa npoexmax 6 Poccuu?

— Co3nanue (MHAHCOBOTO IICHTPA HE TOJIKHO OBITH MOCIICIITHBIM.
CymiecTByeT MHOTO IIPUMEPOB, KOT/Ia CTPAHBI B TEUSHHE ITOCIICAHUX JIET
MBITAIMCH CO3/aBaTh MOA00HbBIE IEHTPHI, HarpuMep Bo DpaHkdypre-
Ha-Maiine B I'epmanuu. Ilocne Toro xak ObUT OTKPHIT LleHTpabHBIH
Oank EBpormbl, BBeJicHa HOBasl BaJIlOTa €BpO, [ epMaHus pemmia co3-
nath puHAHCOBBINA MEeHTP BO PpankdypTe. JBaAmarh JIeT CIycTs 3TO-
ro (PMHAHCOBOTO LIEHTPA HE CYIIECTBYET, 3aTO €CTh OIOPOKPATHI, pa3-
BEpHYBIIIE CBOIO ACSITENHFHOCTh BOKPYT €Bpo. B ['epmannu MomiHas,
yCIEUIHAs SKOHOMUKA, HO TIOJIOKUTENBHBIN uMUIK [ epManuu cBsi3aH
He ¢ OAaHKOBCKHM CEKTOpOM, a ¢ ImpoMbImuieHHOCThI0. BBII I'epma-
Huu — 27 % ot BBII Bceil eBpo30HbI (3aHUMAET MEPBOE MECTO CPEeIU
ctpan EBpocotoza), @panmmn — 22 % (Bropoe mecto). Ho Tem He me-
Hee ['epMaHuM He ynanoch cO37aTh CBOW (DMHAHCOBBINA IEHTP. 3aTeM
[Tapwx mombITasics opraHu30BaTh GUHAHCOBEIN IEHTP B IPOTHBOBEC
JloH10HY, ¢ KOTOPBIM OHH MOCTOSHHO KOHKYPHUPYIOT, U T. 1. XOTS B KO-
HeuHOM cuete DpaHmus — 3T0 GUHAHCOBBIN CEKTOp I GpaHITy3-
ckux komnaHui. [lapmk MMeeT MHOTO MPEUMYIIECTB AJIsl PUBIIEUE-
HUS TYPHCTOB, TPOBEICHUS MEKIYHAPOAHBIX KoH(pepeHuii. Ctomuma
®paHuY 3aHUMAET TIEPBOE MECTO B c(hepe MPOBEACHUS MEKTYHAPO/I-
HBIX KOH(EpEeHIIHii, HO OHA HE CTaHET MEXyHapOIHBIM (DHHAHCOBBIM
neHTpom. B HacTosmiee Bpems Kutait meitaercst co3narh cBoi huHaH-
COBBIN CEKTOP, 4TOOBI KOHKypHupoBaTh ¢ ['oHKOHTOM. HecMoTps Ha TO
gyt0 ['onkoHT BxoauT B KHP, kutaiiie! xotenu Obl BUACTh (PMHAHCOBBIN
ueHtp B ll>upwksne unu lanxae. Ho nake UM ¢ UX MOIIHON SKOHO-
MHKOM 3TO MMOKa HE yJaaeTcs.
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Ecmu Poccust xouet co3nate GUHAHCOBBIN IIEHTP, TO MOXKET 3TO Clie-
JaTh BOKPYT CBOEH PKOHOMHUKH. JIJIsI MPUBICUCHHS MEKIYHAPOTHOTO
KanmuTalia HeoOX0AMMO UMETh KOMaH/y OTBITHBIX JItofiel (KeaTenbHO
CO BCEro MHpa), MOTOMY YTO 3TO OM3HEC, a TAKXKe MPUBIICKATEIBHYIO
HOpMaTuUBHYIO 06a3y. Kpome Toro, BamtoTa moimkHa ObITh KOHBEPTHpYe-
Moii. Takke HEMaJIOBAXXHO HAIMYUE O(PIIOPHOTO IICHTPa C MPHUBJICKA-
TeNbHON (UCKaNBHOHN monuTukod. To ecTh He0OXOMUMO COONIOICHNE
MHOTHX YCJIOBUH, 4TO HENPOCTO. HEKOTOpBIE CTpaHbI MBITAIOTCS CO3-
JlaBaTh TaKUE YCIOBUS, TAE-TO OHU YCIICIIHO PEAIU3YIOTCA, HAIPUMED
B T€UCHHE MHOTUX JIeT B JIoHIO0HE, Hbm-ﬁopKe, Kenene.

Kakum o0pa3oM MOXKHO TpHBIIEYh OW3HEC, KOTOPBINA CErOJHS Ha-
xomutcs B Jlorgone, Kenene, Hbm-ﬁopKe, nepeBecTy ero B MocCKBYy,
Hlanxaii nnmu @pankpypt? ITO Upe3BBIYaliHO TpyIHO. B GaHKOBCKOM
cektope Jlormona, k mpumepy, padoraror 300 THIC. YeIoBeK (a paHb-
nre pabotano eme Ooibie). B 2007 roxy ObUIO 3aperncTpUPOBAHO
350 TBIC. paboTarmux B 0aHKOBCKOM cekTope JlonmoHa. X kommdecTBo
COKpaTHIIOCH mociie (puHaHCOBOTO Kpusuca. Ho JIoHnoH no-npexHemy
3aHMMAaeT MepBOe MecTO B (PUHAHCOBOH AesTenbHOCTH. C HUM KOHKY-
pupyeT ['onkoHr. I moCKOIBKY TaM OIyIIaeTcs BO3ICHCTBUE a3UaTCKOM
SKOHOMHYECKON MOIITH (B 3TOM PETHOHE COCPENOTOUEHBI MOIITHBIE 3KO-
Homuku Kutas, ['onkonra, Cunramypa), [ OHKOHT €3KeroiHO COKpaIiaeT
otrctaBanue ot JIongoHa. Poccuun HyxHO co3nath Apyrue ycinoBus. Ko-
HEYHO, 3TO HenpocTo. CyIIeCcTBYEeT MHOTO MIPUMEPOB, KOTAa SKOHOMHU-
KH TEpIIeH HeYIadu Ha 3TOM ITyTH, Hanpumep yOmuH.

. B. COBOIJIEB, nomenTt kadeapsl 3JKOHOMHKHA W YIIPABICHUS
CIIoI'YII: — Vsaocaemuiii cocnodun eeapoen, Boi ckazanu, umo kpe-
oummuas noaumuka Baweil cmpanbl ouens KoHcepsamusHa u He bOe-
pem Ha cebs auwinue kpeoumuvie pucku. Ilepgviii 6onpoc: umeromes
au 6 bankax [lesetiyapuu «nioxue kpeoumsly? Bmopoii eonpoc: cywe-
cmeyem i 8 Baweii cmpane acenmemao, omeeuaiowjee 3a npoonemmule
Kpeoumul, Uil 3mMom 60Npoc HAXOOUMCsL 8 e8PONEUCKOU IPUCOUKYUU?
Tpemuii 6onpoc: kax Bvi dymaeme, umo moodicem yepoxcams OAHKOBCKOU
cucmeme lsetiyapuu?

— OTBeuy Ha MePBBI BOMPOC, KACAIOIIHICT OAHKOBCKUX KPETUTOB
1 0e3HaISKHBIX JOJITOB. bedycnoBHo, baHkoBCKas cuctema llIBelinapun
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OYCHb KOHCEPBATHBHA, HAIIM KJIMEHTHI MOJb3YIOTCSl BCETO JIMILb HE-
cKkoJbKUMHU OankaMu. OOBIYHO JIIOAM XOISIT B OAHK, PACIIOIOXKEHHBIH
PSAZOM C TEM MECTOM, TJe OHH KUBYT. Tak, eciu 3To Opa3uIIbCKHiA KITH-
€HT, JIUIS MOBCEIHEBHBIX HYXK OH HUCIOJb3yeT OaHK B bpasumuu, eciu
3TO PyCCKHI KIUEHT, To 0aHK B Poccuu. OTo 03HauaeT, 4To KIHEHT Oy-
JIeT NIPOCUTH BBIIATH KpenuT B Poccuu, eciim OH pycckuii, B bpasu-
iy, ecnu Opasunen, B Kurae, eciau kutaen. M B 3Tom 3akimrouaercs
KIIFOYEBOM MOMEHT: KaXKIBIi pa3, Korma OaHK IMPeIoCTaBIsSET KPEIHUT,
OH 3apyuaercs rapanTueil. Ecnu Bol rpaxknanun Poccuu u XoTute B34Th
KpenwuT, To 6aHk B Poccum 10mKeH METh TapaHTHIO B BHJIC BAIITUX aKTH-
BOB. U eciu BBl 3aBTpa HE 3aIJIaTUTE 3a KPEAUT, TO OaHK MOXKET 3a0parh
BaIlli aKTHUBBL. Tak IMOCTYMAIOT W MBEHIIAPCKUE OAHKH: €CIIM MBI 1aeM
BaM JICHBI'H, TO MOXKEM TIOICTPaxoBaTh ceOsl BaIllMMU aKTUBaMHM, HO HE
MOXKEM TapaHTHPOBaTh MX OOHATMYMBAHUE, TOCKOJIBKY HE SIBISEMCS
MOJIHOIIPaBHOM komnaHuei B Poccun. DTo 03HAYaeT, 4YTO €IUHCTBEH-
HBIMU TapaHTUAMH, KOTOPbIE Mbl UMEEM 3]I€Ch KaK HHOCTpPaHHAs opra-
HU3aIus, SBJISFOTCS BAIlU JICTIO3UTHI B HallleMm Oanke. Eciu y Bac ecTh
aktuBbl, HarmpuMep 100 THIC., MBI JaJMM BaM JIEHBTH, HO HE Oojiee deM
100 Teic. [ToTOMY 4TO MBI 3HAEM, UTO HE MOKEM MTPHUBIICUH BAIlId AKTUBBI
n3-3a pyOeka Ha FOPUINICCKAX OCHOBAHUSX, a TIOTOMY HE XOTHM Tpa-
TUTh CBOE BpeMs, 4TOOKI JJoka3ark oOpaTtHoe. To ecTh pucKa 1Mo Kpeau-
TaM IIPaKTUYECKH HE CYIIECTBYET: €Cli Bbl uMeeTe Ha cuety 100 Thic.,
MbI qaauM kpenuT 80 Teic. [lo-gpyromy Mel He paboTaeMm.

1. B. COBOJIEB: — Takum obpazom, Bawu 6auku He umerom npo-
OneMHbIX Kpeoumos?

— Jla, y Hac HeT MPOOJIEMHBIX KPEJUTOB, U €CITA BO3HUKACT MpoOIie-
Ma C BBITUIATOM IO KPEIUTY, MbI 3a0MpaeM aKTUBbI KJIHCHTa, UMEIOIIHE-
Csl Ha CUETY, 3TO MPEAYCMOTPEHO COTNIAIICHIEM, KOTOPOE 3aKITF0YaeTCs
MeXTy OAHKOM M KITUSHTOM.

. B. COBOJIEB: — Taxum obpazom, eciu Hem 0eno3uma — Hem
Kpeouma?

— I[a, 3T0 Tak. Ecam KPCOAUTHBIC 00s3aTeNbLCTBA HE BBIMOJI-
HAIOTCA, a MBI HE MOXEM 3ane6OBaTI> AKTUBBI, B OTOM CJiy4dac
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Bo3HHKaeT npobrnema. Korga B CIHIA paspas3mics UIOTEUHBIH KpH-
3uc, B 2007 roay meHbl Ha HEABMKUMOCTE PE3KO CHU3WINCH, B CPEI-
HeM Ha 35 %. Bo ®nopune, Kanudopauu neHsl Ha pblHKE HEABHUKH-
MocTH ynanu Ha 70 % Ha HECKOJIBKO KOHKPETHBIX aKTUBOB (TIpEXKIe
BCEro MIOTEYHBbIX). M 6aHKaM NMpUIUIOCH MPOAaBaTh OMa, YTOOBI
BepHYTH X0Ts 061 10—20 % oT cTomMocTH Kpenurta. B 3To Bpemst oHU
HOTEPSIIN MHOTO JCHET.

B Hacrosimee Bpems Ha pbIHKE HeABHKMUMOCTH McnaHuu paspa-
3UJICS CEpbEe3HBIN KpU3uc. B 310l cTpaHe ¢ HaceneHueM 45 MJIH yeno-
BEK BBICTABJICH Ha NTPOAaKy | MJIIH OObEKTOB HEABM)KMMOCTH, TO €CTh
MyCTyeT OTPOMHOE KOJMWYECTBO MoMelleHui. LleHbl Ha HelABUXKU-
MOCTh cHH3WIUCH Ha 30-35 % u OyayT manpine CHIKAThCS, BEPOAT-
HO, Ha 20 %. OTBevas Ha Bam BTopoii Bompoc, CKaxy, 4TO IPaBUTEb-
ctBo Ucmannu co3mano cTpykTypy “Sareb”, kotopas Oeper Ha cebs
BCe MpOoOJIeMHBIE aKTUBBI 0AHKOB U OTBEYACT 3a BO3BPALICHHE JCHET,
HO, KOHEYHO, HeOOIbIION UX yacTH. To ecTh OAHKW BCE paBHO Teps-
10T JIEHBI'H, a TOCYAApCTBO 3a 3TO IUIATUT.

. B. COBOJIEB: — 4 ¢ llgetiyapuu ecmvb no00ob6HOe azeHmcmeo?

— Her, B llIBelinapuu takoro HeT. CyIIecTBYIOT KOMMepUecKHe
0aHKH, JeHCTBYIOIINE HA TEPPUTOPUH CTPAHBI U BBHIAAIOIINE KPEIu-
ThI Ha OKYTIKY HEABMKUMOCTH rpaxaanam llIBeiniapun, HO HE MEX-
JyHapoIHBIM KiueHTaM. [Ipeacraspre, 4TO BBI HIBEHIIApEll U XOTUTE
KynuTh 10M. Bel momyuure B kpeaut 60 % OT cTOMMOCTH 1oMa, KOTO-
pyto paccuuTbiBaeT 6aHK. To ecTh 0AaHK HE IPUHUMAET 3asIBICHHYIO
CTOMMOCTB JIOMa, a HalpaBJIseT CBOETO CIIEUAINCTa, KOTOPHIH caena-
€T OLICHKY I0Ma U JacT CBOE 3aKJII0YCHHE: HAIPUMEP, YTO CTOUMOCTD
noma He 100 Tric., a 80 TIc. M3 Tpebyembix 80 Thic. 6aHK 1acT KpEAUT
tonbko Ha 60 %. KoHcepBarnBHOCTH O0aHKa 00yCIIOBIIEHAa KPU3HCOM
pbiaKa HeasuxumocTH HIBelinapun, nponsomenmum B 1990-x ronax,
Korza OaHKHU MOHECTH cepbe3Hble YObITKH. [locie sToro kpusuca 6an-
KH UCKAJH CITOCOOBI, TO3BOJISIONINE HE JIOMYCKATh 3TOTO B OyIyIIEM.
CeroaHs vcTIoONb3yeTCs cXxeMa (KUTaiIbl U3y4aroT 3TOT MyTh): OLEH-
Ka JoMa MpOBOANTCS OAHKOM, JaeTCs MUHMMYM KanuTtana. bank mo-
KET AOMYCTUTh OIIMOKY, U CTOUMOCTbH JOMOB IIOCTOSSHHO MEHSETCH,
HO 3TO BCErIa O4eHb KOHCEPBATHBHBIE LIEHBHI.
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Tperuit Bompoc — 00 OCHOBHBIX PUCKaX JJIsi 0AHKOBCKOTO CEKTO-
pa. Jlnsa yacTHOro MopThEIbHOr0 MEHEKMEHTA 51 HE BHXKY PHCKOB.
Bpl, sBasisick kKiMeHTOM OaHKa, UMeeTe KaluTall B BUJE OONHTranui,
W eciy Baml 0aHK 00aHKPOTHUJICS, TO BBl COXpaHseTe akTHBHI. [Ipo-
OmeMa 3aKirouaeTcs B TOM, YTO €CIIM y Bac Ha cYeTax B DaHKe eCTh
TOJILKO HAJIMYHBIE U Balll 0aHK TEPIHUT OAaHKPOTCTBO, a 3TO CIIYyUaeTCs
BO BCEM MHUPE, TO BBl MOXKETE MOTEPATHh CBOU JIEHBI'H, 32 UCKIIOUYCHU-
eM rapaHTuii, s3kBuBasieHTHBIX 100 TBIC. €BpO (3TO MUHHMMAaJbHAA Ta-
paHTHUs Ha ciy4yail OaHKpOTCTBa OaHKa). DTO eBpoOIEHCKIe MpaBuia,
u xot1s [IIBeitnapus He BXoauT B EBpoCO103, HO y HAaC JEUCTBYIOT T€ KE
caMble TIpaBuIIa.

[TocMoTpuM Ha ATOT BONPOC C APYTroi TOUKH 3peHus. Jlo cCux mop Mbl
He HaOmonanu 0aHKpOTCTBA YacTHEIX OaHkoB B llIBetinapuu. [Totomy
YTO Ha HalleM OaiaHce HeT TaKUX KPEIAUTOB.

Taxoke onpeeICHHbIC PUCKU HECYT (DMHAHCOBBIC IEPUBATUBBI, YTO
MBI BHIIeIN Ha npuMepe 6anka Lehman Brothers B 2007 roxy. Mer He
UCTOJIb3yeM (DMHAHCOBBIC JICPUBATHBBI UMECHHO TIOTOMY, UTO SIBJIIEMCS
0aHKOM IS 9aCTHBIX JIHIL. MBI HE XOTUM PUCKOBAaTh UX ACHbramu. Me-
He/DKep 0aHKa, B KOTOPOM XPaHSITCS BalllM JCHbIHM, — TEXHOKpPAT, OH
MOYKET PacCUnTaTh PUCKH, IIOTOMY YTO 3TO HE ero AeHbru. M ecnm oH
MoTepsIeT ICHBI U, 0aHK 00AHKPOTUTCS, MEHEKEP OyJIET YBOJIEH, HO T10-
Jy9UT OOHYC ¥ €My OyZIeT Ha 9TO )KHUTbh. DTO IUIOXOU CITIOCO0 yIIpaBIeHHS
KoMITaHuel. MBI He HCITONb3yeM (PUHAHCOBEIC IepuBaTHUBLL. Hanpumep,
B HalIleMm OaHKe KaluTaj OYeHb KOHCEPBATHBEH, MBI JEPKHIM CPEICTBA
B IIBEHIIAPCKUX OOMUraIusaxX, Ha 3TOM MBI HE 3apaboTaeM, HO U HE T10-
TepsieM, ¥ 3TO SBISETCS KIIFOYEBBIM acleKToM. HUKaKuX CIIeKyssIiii.
OT0 He Haill OH3HEC.

. B. COBOJIEB: — A 2o60pto He 0 KpeOumHuvlX PUCKax, a 0 6Hy-
mMpeHHux puckax, ucxooawux uz Eeponvi. Boumecws nu 6bl 6HympeHHUX
PpUCKos uz konmunenmanvnou Eeponvi?

— Bb1 umeere B Buny aapieHue? CeroaHs Kaxbli TOIKESH MOHH-
Marb, YTO MEPOBOH SKOHOMHYECKUH KpU3HC MpoAoipkaeTcs. OH Hava-
cs B 2007 romy, U cerofHs €Ile He BUIHO €T0 3aBepiieHus. B Hactos-
ee BpeMs HEeT HH OJHOHM CTpaHbl, B KOTOPOH Jena nuii Obl OTIIMYHO.
B Eporne Habmonaercs sxonomuueckuii cniaf, B CLIIA ormevaercs He-
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0O0JIBIIION IKOHOMUYECKHUH POCT. SIMOHUS TOJHKHA 3aITyCTUTh MEXaHU3M
KBaHTU(UKAIIUH, HO Y Hee B TedeHue nocieauux 20 et HaOmoganacs
nedmsinus. B Kurae skonomuueckuii poct panbiie coctasisut 10 %, ce-
rogast — 7 %, B Uaguu 66010 9 %, ceituac — menbine 5 %, B bpasu-
mu 6110 7 %, ceituac — oxono 1 %, B Typuuu 6sut0 10 %, Teneps —
oxoito 2 %. S mory npuBecTH u Apyrue npumepsl. Criai UMeeT MeCTo
BO BCEM MUDE.

Korma ctpana mpoiBeTaer, Bce )KeNaloT MOJyYUTh €€ KaruTajbl.
Ceroans omrymiaercs cuiabHoe naBienne Ha llIBeinapuio co cTopoHBI
EBpomsr, koTOpas cunraer Tak: «Bbl mMeeTe NeHbI'H, MEXIyHAPOIHBIE
cOepeKeHHs, 1 MBI XOTEJIW Obl UX BEPHYTH, OOJOKHUTH HAJIOTOM JIHILI,
KOTOpBIE UMEIOT CcUeTa B BamuxX OaHkax», W T. 4. Ciemyer 3HaTh, YTO
B EBporie B puckanpHOl MOMUTHKE AEHCTBYET «IIPABUIIO AMHOAY NS .
To ecTb ecimu MBI 00CyXI1aeM Kakoi-JnmO0 BOIpocC, TO Bce 27 cTpaH
JIOJDKHBI POTOJIOCOBATh €IMHOMIACHO, HATPUMEP MPOTUB COXPAHEHUS
TalHbI BKIa10B. Ceromns aBe cTpaHbl, JIrokceMOypr u ABCTpHSI, HE TIPH-
HUMAIOT 3TO IpeiokeHne. [onocoBanne ObUIO0 MPOBEACHO TP HEETU
Hazaz, ABctpus u JIrokceMOypr He MPHHSIN 3TO TPEATIOKESHUE, U OHO
06110 320710KkMpOBaHo. Tereph Bce KAYT CIEAYIONIEH BCTpeUH, KOTopast
cocroutcs B nekadpe 2013 romga. ABctpus u JIrokceMOypr ckazaiu, 4To
HE IPUHHUMAIOT, TIOTOMY uTO NpoTUB BeIcTynaeT LlIBeinapus. A LlBei-
[apys rOTOBa MPHUHATH, HO Toraa M BennkoOpuTaHus NOKHA OTpaHU-
YUTH CBOOOAY TpacToB, U CLLIA moyKHBI BBECTH HEKOTOPBIE OTpaHuye-
HUS. MBI KHBEM B TI00QIEHOM MHUpE, H HAJ0 TIOHUMATh, YTO TPYAHO
JOCTUTHYTh BCEMHUPHOTO COIVIAIIEHHS IO KOHKpEeTHOMY Bompocy. He cy-
MIECTBYEeT HUKAKUX MPUYHH OTKA3bIBATHCS OT CBOEH CTPATETHH TOIBKO
MIOTOMY, YTO 3aBTPa YTO-TO MOXKET IPOU30MTH.

KitroueBoit MOMEHT, 0 KOTOPOM S XOTEJI OBI YIIOMSIHYTh. B 3TOM cMBIC-
ne Kurmp cy>xut xopoummm npumepom. CyIiecTBYIOT H HeOOTbIIHE LeH-
TPHI, KOTOPBIE CTAPAIOTCS MPUBJIEYh COEPEIKEHISI, HO TIPH ITOM HMEIOT
BBICOKYIO CTeTeHb prcka. Mbl HaOmonanu kpusuc Ha Kunpe, 3aBTpa Bo3-
MOkeH Kpusuc B CnoBenuu, Ha Manbre, B cTpaHax bantuu u 1. 1. Ot
CTpaHBbI NIPUBJIEKAaTeNIbHBI HA OyMare, HO OHM OY€Hb PUCKOBAHHBIE.

Heckonpko et Ha3az st 00CyKIal MOI0KEHNE AeI C OHUM KIIHEH-
ToM. OH CKazajl MHE, YTO MOJIOKMJI Obl HATMYHBIE IEHBI'H B IIBEHLIAp-
ckre 0aHKH, HO OHU HE MPEIOCTABISAIOT XOPOIIKE MPOIEHTHBIE CTaB-
KH, TOra Kak Oanku Ha Kumnpe o6emaror 4,5 % roaoBeix. [1oatoMy Bl
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JOJKHBI TOBBICUTE NPOLIEHTHYIO cTaBKy. S ckazan: «Het! [locmotpure
Ha 6anaHc 6anka Ha Kurmipe, ycioBusi, pucku». HekoTopsle oau oHSUTH
MOH OITaCEHHsI, HO 3TOT KIIMEHT CKa3all, 4To MpeArnoynTaeT uMeTs 4,5 %
TOJIOBBIX. 3aKOHYMJIOCH T€M, 4TO OaHK Ha Kurnpe 00aHKpOTHIICS, a JIIOIU
noTepsun ropasno ooineiie, yeM 4,5 %. Ecnu 6ank criocobeH npeasio-
KUTH BaM 4,5 % B yCIIOBUSAX COBPEMEHHOTO MHUpA, TO 3TO OyAeT pH-
CKOBOH czenkoil. He cnexyer nopnaBarbcs 3aMaHUMBBIM NPEIOKEHH-
aM. B HacTosiee Bpemst aMepUKaHIIbl, aHTIIHYaHe, (PpaHITy3bl, HEMIIBL,
AMOHLBI, HE TOBOPA Yke o llIBeiinapuu, GUHAHCUPYIOT AECATUICTHHE
oOnuranuy mo craBke MeHee 4yeM 2 % TrOdOBbIX, U €CIM KTO-TO Ipen-
naraet BaM 4,5-5 %, 3HaUMT, TyJa 3aJ10KE€H PUCK JeBaJIbBAIIMN HALIUO-
HaJBLHOW BaJTFOTHI, pUCK OAHKPOTCTBA OaHKa.

Ceronus Mbl HaOIIOaeM IPOAOIKEHIE MUPOBOTO KPU3HCA, TIOKA OH
He 3aBepmmics. [lomararo, 9To B OmmKkaiiiiee BpeMs IMPONU30HICT ele
PsLI KPU3KCOB, M MBI TOJKHBI 0CO3HABaTh 3T0. Hy)KHO HCXOIUTH U3 TOTO,
YTO JINKBUAHOCTb, BIIOJKCHHAS 32 MOCIIEHUE YEThIPE TOAA B MUPOBYIO
CHCTeMy LIEHTpaJIbHBIMU OaHKaMu, coctaBuina 12 tpin goyut. CLUHA. dns
cpasaenus: 310 70 % ot BBII CIUA wu 20 % ot muposoro BBII. Oto
MPOCTO JTUKBUAHOCTB, KOTOPYIO BbI BKJIAABIBAETE B CUCTEMY, B MOIIBIT-
K€ O)KUBUTHh MUPOBYIO SKOHOMHKY. DTa JIMKBUJHOCTH HE NpeIHa3HAde-
Ha AJIs1 BAMBaHUs B CUCTEMY, IOTOMY YTO HET HU KPEIUTOB, HU HHBE-
cTunuil. Bee cnekynsaum chIpbeBbIMU TOBAPAMU, HEIB)KUMOCTBIO, Ha
BAJIIOTHOM PBIHKE CBS3aHBI C PUCKOM. TakuM oO0pa3oM, CETOAHS JIIOIU
JIOJKHBI OBITh O4€Hb OCTOPOXKHBI C PA3MEIICHUEM CBOMX COCPEXEHHH.

B. 1. KPACABUH, mpodeccop xadenpsl SKOHOMHKH U YIIpaBIie-
uus CIOIYIL: — locnooun [ecapoen, xakoe enusanue Ha wselyap-
CKYI0 OAHKOBCKYIO CUCMEMY UMENO COo2llaulenue, 3aKa0UeHHoe Mexncoy
AMEPUKAHCKUM NPAGUMETbCINEOM U WEEUYAPCKUMU DAHKAMU U Npeo-
nonazarouiee packpvimue uHgopmayuu o auyHvix ciemax? Ilpuseno au
OHO K COKPAWEHUIO KOTUHEeCMEa JUYHBIX CYeO08 8 Weeluyapckux oam-
kax? Cokpamuncs 1u 6 céa3u ¢ smum nepconan banxos? Ilnanupyemcs
JIU 3aKa04enue no00OHbIX coenauenuil medxcoy Lllsetiyapueii u opyeu-
mu cmpanamu, exkmouas Poccuro?

— DTO O4eHb OCTPBIA U UHTEPECHBIN Bompoc. BHayane o cornare-
Hun ¢ CIIA. B 2007 roxy, korga aMepruKaHCKUHA HHBECTHIIMOHHBIN OaHK
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Lehman Brothers o6ankporucst, y 6anka UBS (koTopblii 3aHUMaeT nep-
Boe MecTo B llIBeliiapuu) BO3ZHUKIIN Ce€phe3Hble TpyAHOCTH. [IpaBu-
tenbeTBO [IBelinapuu Beienuno $56 Mipa st peooneHus npooie-
MBI TUKBHIHOCTH. B 310 Bpems 6ank UBS uMen 109epHIOI0 KOMIIAaHUIO
B CIIA, rie pabotanu 24 ThIC. 4enoBeK, Torya kak B [lIBefinapuu B TOT
MOMEHT paboTaiu ToybKo 22 Thic. coTpyaHUKOB. bank UBS B CILIA Obin
OJTHOBPEMEHHO U CHIIBHBIM, U ciia0biM. [IpaBuTenscTBo CIIA BoCcmoNb-
30BaJIOCh 3TOM ¢1a00CThIO M TIpeIokuiIo 0anky UBS cunenars BeIOOD:
mi6o CLIA mprocTaHaBIMBaIOT UX OAHKOBCKYIO JIUIIEH3UIO HA TEPPH-
TopuN AMepuKH, 1 0aHKY PUAETCS MONTH Ha 00ECIIEHNBAaHUE U CITH-
canue cBoux aktuBoB (s UBS 310 03Ha4yano Obl GaHKPOTCTBO), WK
6ank corpymnamndaet ¢ CIIIA u packpsIBaeT HEKOTOPHIE IMEHA. DTO TI0-
cirykuito Hadaiom KoHdmukra Mmexny CIIA u [Isetinapueii. UBS Obin
BBEIHYKJIEH 1ToiTH Ha 3T0T mar. C toro Bpemenu CIIA ycHauBaroT naB-
JieHHe Ha Hally OaHKOBCKYIO CHcTeMy. B HacTosiiiee BpeMsi AeHCTByeT
cornmamenue “Foreign Account Tax Compliance Act” (FATCA), mo ko-
TOPOMY Ha IIBEHIIApCKHUE OaHKU OKa3bIBACTCS JIABJICHHE B OTHOIICHUN
aMEpPUKaHCKHUX KIINEHTOB.

Uro kacaercs mBeiiapckux 0aHKOB, TO y HAC HET aMEPUKAHCKHX
KITMEHTOB, ¥ HAa TO €CTh NCTOPHUYECKHE TPHUIUHBL. MBI HE XOTHUM pado-
Tath ¢ knuentamu u3 CIIA, moTomMy 4TO 3TO JKeCTKas CTpaHa C aAMH-
HUCTPATUBHOH, (GPUCKAITBHONW M HOPMAaTUBHOM TOUEK 3peHUs. MBI pajbl,
YTO HAXOAMMCS BHE JTOW CUTyalluu. BONbIIMHCTBO OAHKOB HE pado-
taeT ¢ CILIA mo tem ke nmpuunHaMm. CerogHs OKOJIO ASCATH OaHKOB
MOTYT OBITH ommTpadoBanbl, o0mmas cymma mrpagos cocrasiser 10—
14 mapx gomn. CIIA. B aTto MoryT ObITh BoBiedeHB Cantonal Bank
of Zurich, Cantonal Bank of Basel, Pitet, Julius Bar, a Takxxe UBS
u Credit Swiss. DTo mepBbIi actieKT B3auMooTHoIeHuH Mexay CIIA
u IBeiinapuei.

Bropo#i acniexT 3akitoyaercs B cieayromieM. MoxHO Jiu mpeacTa-
BHUTH, UTO 3TO MPOU3OUAET ¢ ApyruMu cTpaHamu? MOXXHO Ha3BaTh
Awmepuky «bonbmoit bpar». CIIIA B 3ToMm cmbicne yHUKanbHbL Korma
®panuus, ['epManus okaspiBatoT AaBieHue Ha llIBeiinaputo, XoTss OHU
TEPPUTOPHAIEHO U PACIIOIIOKEHBI PSIIOM, 3TO IaBJICHUE HMEET IPYTYIO
cury. O xotenu Obl KOHKYpPHpPOBaTh, HO TIOKa UM 3TO HE yJaeTcs.
VYnacrcs mu 3aBTpa? He yBepen. [ocionua Capko3u ObLT OueHB arpec-
CHBHO HACTpOEH 1o 3ToMy Bompocy B 2007 romy.
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B 2013 romy MuHuctepcTBo (MHAHCOB MPEACTABUIIO PE3YIbTaThl
orpoca HIBeHIapcKux 6aHKOB, KOTOPbIE CBUAETEIBCTBYIOT O TOM, YTO
pecypcChl HAIlIETO COTPYAHUYECTBA OUEHb OTPAaHUUEHBI. DTOT BOIPOC pe-
IaloT peryiupyomue oprausl llBednapun, mocne 4yero myOianyHbIe,
TOCYIapCTBEHHBIE OPTaHbI OMPEACTSIOT, OYAYT JIN OHU COTPYAHHUYATH.
BonbIIyIo 4acTh BpEMEHU BOMPOC OCTaeTcs 6e3 oTBeTa. KOHKpeTHbIE
JIena, TJIe TPUCYTCTBYET YTOIOBHAS COCTABIISIONIAS (C FOPHIUIECKOM TOU-
KM 3peHHs), IPUHUMAIOTCS K PACCMOTPEHHIO U COTPYIHUYECTBY. VIHBI-
MU CJIOBaMHU, €CJIH Pedb HJIET O MOJIUTUIECKOH (urype, mBeiapckre
BJIACTH MIPUHUMAIOT 00S3aTENBCTBA COTPYAHNYATH, B KAY€CTBE MPIMeEpa
MOXKHO MPUBECTH A€o ObIBIIero MUHUCTpa (puHaHcoB DpaHLNH, KO-
TOpHIN Brajen cueramu B lBelinapun. Ecinu peus uaeT o 3aypsiaHOM
rpakJaHWHE, TO TIOYEeMY MBI TOJDKHBI COTpyAHU4YaTh? Tak 4To HE0OX0-
JIUMO TIPOBOJIUTH PA3IHYHS MEX/y BUIHBIM TOJTUTHKOM (B 5TOM CITydae
COTPYAHUYECTBO 00ECIICUCHO) U PSOOBBIM IPaXIaHHHOM, TA€ B OOJIb-
LIMHCTBE CJIy4aeB HUUETO HE CITYUUTCS.

Tperuit Bonpoc kacaercs oTHomeHu Poccuu u llBelinapuu. B Ha-
CTOSIIIMM MOMEHT y MEHSI HET HE TO 4YTO MpUMeEpa TAKOro COTPYAHH-
4ecTBa, HO JlaXke 3ampoca Ha Hero. He cymecTByeT mporpaMMsel co-
TPYIHUYECTBA, U S JyMalo, YTO CHUTyaIus B OMrpKaiiiieM OymymieM He
n3MeHuTcs. MoxkeT ObITh, TOCIE3aBTpa OHaA cTaHeT Jyulie. He cieny-
eT 3a0bIBaTh, YTO MBI KHBEM B MOJBIKHOI cpelie, 4epThI JTF000T0 BHIA
JIeITEIbHOCTH HE BBICEUEHBI HABEYHO U3 MpaMmopa. OTHaKO U3MEHEHUS
MoTpeOyIOT ONPENEICHHOTO BPEMEHH.

Uro kacaercs AMCKYCCHM O TallHE CUETOB, TO HAJO0 pa3inyarh HO-
BBIE U YK€ CYLIECTBYIOIIME cueTa. MOXKET TaK CIIOKHUTHCS, UTO ECIIU Ye-
JIOBEK B OmkaiiieM OymylieM 3aXoueT OTKPBITh CUET B IBEHIIapCKOM
Oanke, 0aHK JOIDKEH OYIET CIIPOCUTH Y KIIMECHTA, 3HAIOT JIU (PHCKaTh-
HBIE OpTaHbl €r0 CTPaHbl 00 3ToM cuete. Ho gaxe Ha 3ToM 3Tare 6aHKU
HE XOTAT CTAHOBUTHCSI HAJIOTOBBIM MHCIIEKTOpOM. HUKTO He 3HaeT Tou-
HO, YTO U KaK MbI OyZieM IPOCHTh, KaK MBI OyZieM IIPOBEPSITh, TeM OoJiee
YTO 3TO He Hama paboTta. KpoMe Toro, CymecTByIOT CTapbie aKKayHTHI,
Y UX 0OYeHb MHOTO. MBI HE MOKEM OCTaBUTh KIMEHTOB, KOTOPBIE OTHO-
CUJIMCh K HAM JJOBEPUTEIBHO Ha MPOTSLKEHUH MHOTHUX JIET, HENb3sI PO-
cTO cKa3arh: «CeromHs Mbl pacKpbIBaeM Ballld JaHHBIEY. J[i1s miBeap-
ckux 0aHKOB 3TO HempuemiieMo. [loaTtoMy eciu 3aBTpa IPUMYT TAKOTO
pojia comalieHue, TO C pa3HbIM MOJXOJOM K HOBBIM CUETaM U paHee
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OTKPBITHIM. BeposiTHO, B OTHOILLIEHUH CTAphIX CYETOB LIBEHIIapCcCKHe OaH-
K1 OyAyT IPUMEHSITh aMHUCTHH, TO €CTh MPOLLIbIE JOITH 3a0yAyT HIN
orpaHnuarcs HeOoibpmMM mrpadom. Bo Beskom ciydae mpoiaer He-
CKOJIBKO JIET, TIPeX/ie 4YeM OyJeT TOCTUTHYTa JOTOBOPEHHOCTH O ITOM
npoOiieme. D10 Bonpoc AoBepusl. Bbl HOMKHBI NPUHUMATh BO BHUMA-
HUE, YTO MIBeHIapcKas SKOHOMHKA BXOJAUT B YMCIO ABAALATH KPYII-
HEHIINX 5KOHOMHK MHpa, CyllecTByeT aumioMarud. Hama ctpana He
noxoka Ha bepmyibl, 0CTPOBOK, KOTOPBIN HE MOXKET COMPOTHUBIIATHCS.
benerus coscem apyras.

A. 1. IITA®MAH, npodeccop kadeapsl 5JKOHOMUKH U YIpaBICHHS
CIIOI'YII, kanmumaT 3KOHOMHUYECKHUX HayK: — Mot 6onpoc kacaemcsi
npoyecca unmezpayuu 6 6ankosckol ompaciu. B Eepone cywecmay-
em MH020 cnocobos uHmezpayuy HAHKO8 8 Yenax NOBbIULEHUST KOHKY-
penmocnocobnocmu. B Poccuu pabomaem 6onee uemuipexcom Hebob-
wux 6aHKO8, KOMOopble XOMAM Y8eNUdUms c8ou kanumainsl. MooicHo 1u
02ACUOAMb MPAHCHAYUOHATLHOU UHMeZPaAYUU eBPONECKUX U POCCUli-
ckux 6anxos? Umo Bwi Oymaeme 06 unmezpayuu 6OAHKOBCKOU cucme-
Mot 6 Egpone?

— DTO HpeaMeT MHOTO4acoBOTO 00CYKAEHHsI, TOITOMY OTBEUY KO-
potko. Jla, NeHCTBUTEILHO NPOUCXOAUT UHTErpanus OaHKOB, HO TaK-
e HaOmonaetrcs U Je3uHTerpanus. bonbmmHcTBO 0aHKOB, 0COOEHHO
B EBpome, BEIHYKAEHBI IPOaBaTh CBOU AKTHBBI, IIOTOMY 4YTO, COIVIAC-
HO HOBoMY cortamieHuto «bazens 111y, y HUX HemocTaTouHO KanuTana.
Taxum o6pa3zom, HeKoTopsIe Oanku, HanpuMmep BNP, Société Générale,
NPOJAIOT YacTh aKTHBOB B psizie cTpaH. Bo3Mo)kHO, OHU ITposany akTu-
Bbl 4 B Poccun. D10 nponcxoauT NoToMy, 4To NopTdens akTUBOB CIIHUIL-
KoM Oonbioid. B EBpore qucKyTHPYIOT O TOM, YTO OH HACTOJIBKO BEJIHUK,
gT0 cKopo obpymuTes. bamanc Deutsche Bank 6omnpmre, wem BBII 'ep-
manuu. Ecnu 3aBTpa HaunyTcst mpobnemsl y Deutsche Bank, o6si3arens-
CTBa KOTOPOT'O B COPOK pa3 MPEBBIIIAIOT €r0 KAIIMTal, BO3HUKHET CIO0XK-
Hasl cuTyanus. Beerga npucyTCTBYIOT CHCTEMHBIC PHCKH.

[IpaBurensctBa I'epmannn, @panunu u APYrux CTpaH XOTAT Ipe-
JOTBPATUTh JIt0OBIE Oymyte Kpusuckl. [Toanmast, uto y BNP, Deutsche
Bank 6amanc 6ombmie, uem BBII atux cTpaH, oHE cTpeMsTcs pa3o-
pBarTh 3Ty 3aBUCHMOCTD M OCYILECTBIISATh, C OMHON CTOPOHBI, TOPTOBYIO
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JIESITENILHOCTD, & C IPYroil — PO3HUYHYIO U T. 1. OOCYKACHUS 10 JaH-
HOMY BOIIPOCY BEAYTCsI AOJITO€ BpeMsi. MHOTHE CUHTAIOT, YTO 3TO HYX-
HO cnienath, Ho ecu CLIA He caenatoT Toro ke, Mbl YCTYITUM UM B KOH-
KypeHTOCTIOCOOHOCTH. B KOHIIe KOHIIOB OBIIO PELIECHO MOIIePKUBAThH
CHCTEMY B TOM BHJIE, B KAKOM OHa CyIIIeCTBYeT ceiiuac. [loroMy HeMITbI
ropastcs Deutsche Bank — 310 ux duar, ppanirysst — BNP u Société
Générale, HO TIpH STOM WX MPOCST MPOAATH YaCTh CBOMX aKTUBOB. DTO
CBOETO pojia Ie3UHTErpalyisl, KOTopast CBsI3aHa C aKIIEHTUPOBAaHUEM BHH-
MaHHS Ha UX KIFOYEBHIX aKTHBaX. JTO OJWH U3 BApUAHTOB OTBETA, KO-
TOPBIM MBI MOXKEM JIaTh.

Uro kacaeTcs KoauvecTBa 0aHKOB, KOTOpbIe paboraroT B Poccum.
B CHIA netictBytoT mpumepro 8900 6aHKOB. ITO 09eHb MHOTO. B Poc-
cuu paboraet MHOTO HeOoIbIINX OaHkoB. B 1lIBeiinapun Toxe ecTh 10-
CTaTOYHOE KOJMICCTBO PETHOHATLHBIX OAaHKOB, Kak 1 B Mtannu. B Vc-
naHuu ObLT0 45 cOeperaTebHBIX OAHKOB (B KQXKIOM PETHOHE), KOTOPBIE
B HACTOSAIIEe BpeMs IPHUHSIN pelieHne 00 00beInHEeHNH, TeTeph uX
He Oosiee 27 — MX YKCIIO 3aBUCHT OT BO3MOXKHOCTEH HEOONBIINX OaH-
KOB UMETh CBOIO crienmanu3anuio. Ecmn SWOT-ananu3 He npeamnona-
raet pa3BUTHS HEOONBIINX OAHKOB, TO OHU CTAHOBSITCS OYCHbD YSI3BUMBI
1 B YCIIOBUSIX KPH3HCa MOTYT MPEKPATHTH CBOE CyliecTBoBaHue. U B Oy-
JTyIIIEM MBI HaBepHsKa OyeM HaONroaaTh TPUMEPHI CITUSHUSL.

Heckonbko CI0B 0 MEXIyHApOTHBIX 0aHKaX, KOTOPBIE pabOTaroT
B Poccum, nnu o 6ankax Poccumn, KoTOpbIe MOKYMAIOT aKTHBBI MEXKTyHA-
pomHbIX 6aHKoB. KpymHbIe poccuiickue 0aHkH, Takue Kak « CoepOaHk»
U IpyTUe, UMEIOT BOBMOXKHOCTh Pa3BUBATh CBOC MPUCYTCTBUE HA MEK-
JlyHapoJiHOM apeHe. M Hac 3To ycTpauBaeT, MOTOMY YTO, KakK s y»Ke ro-
BOpWJI BaM, KpyIHble OaHKM EBpOMBI MPOJAarOT 4acTh CBOMX aKTHBOB.
S yBepen, uto Poccus B Onmmkaiiniee BpeMsi CMOXKET YCHITUTE CBOE MEXK-
JQyHapOJHOE MPUCYTCTBUE, €CIH MOXKeNaeT 3Toro. baHKOBCKUI ceKTop
Poccunu criocoben 3to caenars. To ke kacaercs u SAmoHun. SAnoHckne
0aHkH, koTopbIle B 1990-X ronax CTOIKHYIUCH C OONBIINMH TPYAHOCTSI-
MU, CETO/IHS HACTOJIEKO CHIJIBHBI, YTO MOTYT 3asBUTh O CBOEH TIO3HIINY.
To xe kacaercs u kuTalickux 0aHkoB. [lonararo, 9ro B Ommkaniie He-
CKOJIBKO JIET MBI YBHIIUM, KaK HeKoTopble Oanku Poccuu, Kuras, Sno-
HUM OyIyT MOKyINarh akTuBbl 0ankoB 3amannoii Espombr, CIIA u np.
B wactHOCTH, Hamr OaHK OyzeT MpoJaBaTh 4acTh CBOUX aKTHBOB.

Crnacu6o 3a BHEMaH#HE!
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Bruno Desgardins pays much attention to education work. He lectured
in the major higher education institutions, such as Sciences-Po in Paris
University Paris IX, International Institute of Public Administration (linked
to ENA), ISA.

Our guest is interested in reading historical fiction, skiing, cycling, golf
and tennis, and also loves to play bridge.

Today, he will give a lecture on the phenomenon of the banking system
in Switzerland: historical facts and contemporary trends.

A. S. Zapesotsky,
corresponding member of the Russian Academy of Sciences,
President of St. Petersburg University of the Humanities and Social Sciences



THE PHENOMENON OF THE BANKING SYSTEM IN SWITZERLAND:
HISTORICAL FACTS AND CONTEMPORARY TRENDS

Good morning to you! It’s a pleasure to be here today. As you know, [ am
in Switzerland and I’m going to speak to you about banks in Switzerland.
You know that historically the relation between Russia and Switzerland
are very close. If we go back to Peter the Great, the main educator of
Peter the Great was someone from Switzerland, Mr Lefort. Then if you
look at Alexander I, the main educator for him was also someone from
Switzerland, Mr de La Harp. And then if you consider Alexander II,
again it was someone from Switzerland, Mr Gil, who was in charge of
his education. And I can continue like that about the relation between
Switzerland and Russia. I know some persons would be here like very
much Dostoevsky, and Dostoevsky spent time in Switzerland, in Geneve,
where I come from, so it’s always an honour to speak about it. I can
mention at last that Lenin was living Switzerland in Zurich, just before
arriving here in Russia. From Lenin I will go to the banking sector in
Switzerland.

I’'m here in Russia, which is the biggest country in the world, and
Switzerland is a small country, just about eight million persons, so it’s
very small, so if [ want to speak about the success of a banking sector in
Switzerland, I would say that first of all it is benefiting from very stable
political environment, and this would be my first point. And then [ will say
that international savings are channelled into Swiss banks for many reasons,
that [ will detail. So first of all, if I want to speak about the environment,
I think we should, first, say a few words about the political stability, then
say a few words about macroeconomic strength of Switzerland, and at last
a few words about fiscal attractiveness of the country.

First of all, the political stability. Switzerland is composed of a federal
system of 8 million people living in 26 cantons. Direct democracy is
historically highly developed, and 100,000 signatures are sufficient to
call a referendum. In 2012 there were 12 such referendums. The Federal
Council is comprised of seven members elected every four years and
a president which changes every year. Members do not belong to
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one particular party which would have won the elections, but rather,
reflects the weight of the different parties in the country. Switzerland is
diplomatically neutral since 1815.

Macroeconomic strength. I give you some flattering figures: The
country is eminently positioned in Europe. GDP per capita is one of the
highest in the world. The crisis has not been as strong as elsewhere in
Europe since GDP declined solely in the year 2009, and only by 1,9%.
The inflation rate is structurally weak, the most recent figure was 0,5%
over one year. Since 1970, the unemployment rate has never exceeded
5,5% and at a current 3%, it is the lowest in Europe. Even Germany is
at 6,8% and the Euro area at 11,8%. Since 2008 the country has created
more jobs than it has lost. The country has no budget deficit (balance
of +0,7% of GDP in 2012), it is a principle of operation, and a modest
public debt at 47% of GDP (33% at the federal level), a ratio that is half
that of Germany. The Swiss franc continues to appreciate over the long
term and yet the fluctuation of the official rate is between 0/0,25%. In a
crisis, Switzerland is a haven with a currency that strengthens.

Strong competition. The country has many multinational companies,
most of whom are leaders in many sectors, Nestle, Roche, Swatch,
ABB, Holcim, Zurich, SwissRe... The industrial sector which accounts
for nearly 25% of GDP is proportionately more significant than in
Germany.

The trade balance and the current account balances are structurally
very positive. The country has a lot of assets abroad, the equivalent
of 70% of GDP. The Swiss Stock Exchange capitalizes $1,04 trillion
and is very defensive with more than one-third of companies in the
health sector, about a quarter in consumer products and only 17% in
financials.

Banks in Switzerland. Switzerland is not dependent on its financial
sector as is the case for small ‘islands’ such as Cyprus, Latvia and
Bermuda... Contrary to popular belief, the banking sector accounts for
only 6% of Swiss GDP, 3% employment.

Switzerland’s fiscal attractiveness. Taxation packages: There are
5635 people who benefit from this attractive scheme: 710 are in Geneva
1300 in Valais (Gsdaat or Crans Montana), 1400 near Lausanne. The
package is interesting for people who do not have an economic activity
in Switzerland. The tax paid is a multiple of the rental value of the
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property occupied or it is a percentage of the cost but it reflects neither
income nor wealth of the individuals.

Companies with ‘fiscal status‘. Whilst the corporate tax rate in
Geneva is 24%, a number of companies whose business is focused abroad
(holding or trading companies which have several Russian players) pay
a tax of 12%. As such, thereare only about 1,000 companies providing
35% of corporate tax revenue. That is to say that despite protests from
Brussels for unfair competition, the canton will do anything to keep this
advantage and is considering the possibility of lowering the standard rate
to a level between 12 and 15%.

To summarize, the political, economic and fiscal stability confers to
Switzerland an incomparable appeal. At the World Economic Forum
rankings, Switzerland was first each year between 2007 and 2011 and
second in 2012.

Now, why international savings are largely channelled into Swiss
banks? Switzerland is by far the largest offshore financial centre.
Market share: Given all combined financial activities, Zurich and
Geneva are the fifth and seventh financial centres in the world after
London, New York, Hong Kong and Singapore and are therefore
the first two centres in continental Europe. According to the BCG if
you consider private wealth management alone, Switzerland holds
27% of offshore global wealth, about $2200 billion, which is ahead
of the Channel Islands at $1100 billion, and the UK at $900 billion,
Singapore at $800 billion, the US at $700 billion, Luxembourg at
$600 billion and Hong Kong at $400 billion. The inflow of funds
from abroad resumed in 2012, especially from emerging countries,
and in particular from Asia.

The reasons for this include the quality and expertise of the workforce,
flexibility, and the ability to manage all types of risk profiles in various
currencies.

The banking industry is very diverse. The number of banks has
hardly decreased: first, there are 312 banks in Switzerland of which 24
are cantonal banks, two universal banks, 66 regional or savings banks,
and nearly 150 foreign banks. All of these institutions manage CHF
2700 billion, equivalent to 5x GDP. Second, 52% of banking assets are
held by UBS and Credit Swiss, 25% by the cantonal and regional banks,
13% by foreign banks, 9% by private banks and others. There are also



30 B. Desgardins

more than 2,000 independent managers who advise on approximately
CHEF 600 billion.

This concentration works in favour of Swiss players: Assets from
ABN AMRO, ING, LLOYDS, RABO, Merrill Lynch have been
acquired by Swiss institutions. This is set to continue as a number of
major international banks will likely spin off of their wealth management
divisions.

Banks are monitored by the FINMA which ensures strict adherence
to standards which are even more stringent than those stipulated by
Basel.

The exposure of Swiss banks to Greece or any of the other southern
European countries is very low as this represents only 2% of their assets.
The industry is therefore strong and often over-capitalized with very
little credit risk (mainly Lombard loans to private banks).

The financial centre keeps maintaining its comparative advantages.
The financial sector has always been able to adapt: originally, Swiss
banks were primarily commercial banks. It was only from 1900 that
wealth management developed. This activity then prevailed, and became
exclusive after 1970. In 2012 there was increased profit for all of those
involved.

The advantages of a brand name. A brand name takes time to earn its
reputation and certainly Swiss institutions are well established.

Respect for privacy. Much international pressure is placed upon
Luxembourg, Austria and Switzerland. To date Luxembourg has only
agreed to exchange information on bond interest payments. Switzerland
has agreed to enter into discussions if all countries adopt the same
standard of transparency, which is far from being the case. In Britain,
Osborne calls for automatic exchange, but it is a bit hypocritical as trusts
do not communicate the names of the trustee. In the US, Delaware has
refused to change its policy for the time being. There should be the same
level playing field for everybody.

Before adhering to the automatic exchange of information, we must
define what is meant by this concept. Does this only affect individuals
or does it also include companies and trusts? Does this concern new
accounts or existing accounts? Furthermore, an automatic exchange of
information presupposes finding a standard for exploiting substantial
and supplementary data. Finally, why seek transparency in portfolio
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holdings yet allow real estate investments to take place via companies
whose beneficiaries are not identified.

In conclusion. The Swiss financial centre remains the reference in
wealth management and is positioned far ahead of all other financial
centres. An experienced and qualified staff will help to continue the
Swiss financial centre to develop. Expertise acts as a barrier to entry.

Questions and Answers

G. F. FEIGIN, professor at the department of economics and ma-
nagement, SPb University of Humanities and Social Sciences, Dr. Sc.
(Economics): — Probably you know that there are some limitations
on participation of foreign banks in Russia. Perhaps, they can't open
their own branches in Russia. Do you have such sort of limitations in
Switzerland, and if not, would you tell us what banks of what countries
are presented there, and about the competition of Swiss banks and the
banks from other countries.

— You speak about Swiss banks setting up offices in Russia. I don’t
know the details. But definitely I would say that Russian market is an
interesting market. First of all, it’s a big country, one hundred forty
million, then it’s a powerful country, so, it’s a very attractive country.
I’m not familiar with regulatory aspect. You know, sometimes, if you
want to set up a branch in a country, you need authorization, etc., and
it can take time. I’m sure that few Swiss banks have some offices here.
We as the bank ourselves, we do not use any offices outside Switzerland.
We just want to have offices in Switzerland, and we consider that for the
privacy of client it’s better to do like that. Knowing that when you make
private portfolio management, you’re looking for savings, and saving is
a long part of your portfolio, it’s not current spending. So our strategy
is to stay in Switzerland, to travel when it’s necessary to the people, but
not to set up a branch in any kind of countries.

G. F. FEIGIN: — And my question was about the foreign banks in
Switzerland, what countries, what banks are presented there, and about
the competition.
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— Okay. As I was telling you, in Switzerland we have exactly three
hundred and twelve banks, of which one hundred and fifty are foreign
banks. [ would say that all the big names in the worlds are in Switzerland,
so you will find the big names from Germany — Deutsche Bank,
Commerzbank, you will find the big name from France — Crédit Agricole,
BNP, Société Générale, you will find the big names of all the countries.
And in trading you will find big names from Russia, like Gunvor, very
well reputed, so all big institutions, even US institutions, like Morgan
Stanley, Morgan Stanley is quite active, Goldman Sachs is quite active,
all of them are in Switzerland and developing assets there. Let’s consider
that you know, a lot of international companies, not only banks, have
their European head offices in Switzerland. Because if you look on the
map, Switzerland is very well located. It is just close to France, close
to Germany, close to Italy, not very far from Spain, not very far from
Greece, etc. And since from the fiscal point of view it is also attractive, if
you look at all the big names in the world — Procter & Gamble, Colgate —
all these big institutions, not only the banks, they come in Switzerland
and have their head offices in Geneve. Knowing that also Genéve is the
world centre of United Nations, all kinds of international organizations
are based in Geneve. So let’s say that Genéve is an international city.
In fact, there are people from Russia, people from Germany, people
from the US, people from Australia, all kind of countries. I would say
that is a kind of an international city. It’s infrastructure is very good,
it’s easy to travel, you go to the airport in fifteen minutes, and then you
fly everywhere in the world, and so all these international banks and
companies all looking for a centre there. Any question?

E. S. GORDEEVA, associate professor at the department of
economics and management, SPb University of Humanities and Social
Sciences: — You gave us very impressive data about macroeconomic
stability in Switzerland, and I would like to ask you what measures the
Swiss Government provide to keep inflation so low, and how do these
measures influence the banking system?

— I would say regarding inflation, it’s a tradition, first of all. We have
never seen inflation in Switzerland. Where does inflation come from?
As an economic teacher, you know that like me, since I was also an
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economic teacher, inflation can come from wages, and there is no special
increase in wages in Switzerland, it’s always very much under control.
In Switzerland, I would say, that the way to manage company is quite
different from some of other countries. That is to say that you don’t
have strikes, you don’t have conflicts. There’s a kind of cooperation
between employees and management to manage companies, and the rise
in wages is dependant on the productivity of the company. So everything
is very well under control. Then, the currency is very strong. That is
to say that the price of imports is very well under control. If you look
in many countries, inflation is coming from the commodities prices,
because currency is very weak, and the price of imports is going up, and
this has a negative impact. Since the currency is always going up, prices
of commodities are very well absorbed, when there is some variation.
Then, you know like me, that in many countries, India for instance,
inflation is there because they have “problem of bottleneck”. Bottleneck
of infrastructure, lack of capable persons, and this bottleneck is a key
aspect of inflation. We don’t have bottleneck in Switzerland, because
there’s a very good quality of infrastructure, and if we need additional
people, we can find them very easily. As you know, Switzerland is one
of the countries in the world with the highest percentage of immigrants.
28 percent of the population are immigrants. It’s very important. The
demography of Switzerland is not going up. The demography is going
up only with immigrants.

So, if you look at different causes of inflation, I was mentioning
wages — well under control. Commodities through imports — well under
control. Bottlenecks don’t exist. Then there’s an aspect of liquidity. And
it’s true that in Switzerland liquidity is going up very quickly, because,
as you know, two years ago the parity between the Swiss frank and euro
was at 1:1,60, 1,55. And just in two or three months, when there was
this economic crisis, Switzerland was considered as a safe haven. So
everyone wanted security and buying Swiss frank. Just in two months,
just in two month the currency of Swiss frank went up from 1,55 to 1.
Huge appreciation! Huge impact on the competivity of the economy!
Imagine that in two months, you need to adapt, to be able to continue to
sell abroad your product, I mean it’s not easy. That means that the Swiss
Bank was obliged to buy foreign currency, so that it could control the
appreciation of Swiss currency, and if you have huge reserves, which
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occurs, because the reserves of the central bank is about 70 percent of the
GDP, so this is a huge amount! Just to make a comparison, because we
use to speak about China, in China reserves are 3,2 trillion US dollars,
which is less than 50 percent of the GDP. So in Switzerland 70 percent is
a huge percentage. And when you have huge amount of liquidity of the
reserves, then you know like me that the balance sheet of your Central
Bank can expand, the credit can go up, and then you can face inflation.
And it is true that in real estates we have inflation in prices. So, we have
an inflation of assets. Because interests rate in Switzerland, the ten year
rate in Switzerland today is 0,70 %. That is to say that if you want to
buy a house in Switzerland, if you take ten years (loan), it will cost you
about 1,70, — one percent margin. And if you finance with the short term
interest, you will finance it at 0,3, 0,4, — something like that. So you can
imagine that the temptation to borrow money to buy a house, because it’s
so attractive, and people do that. So there is an impact. As a consequence
to prevent too much inflation, the regulators decided that people need
to have certain percentage of equity to finance their housing. So that in
the end of the day prices would not be totally crazy, so we don’t face
the bubble. So I don’t know if I have answered your question, but these
are different elements. You know, again, if I want to speak about budget
deficit, there is no budget deficit in Switzerland, no budget deficit. Even
in 2008 when there was a crisis, there was no budget deficit. And today
it is a positive budget of 0,5 %. Why? Because people don’t want to
spend public money. It is a form of a political system. That is to say that
we are not going to provide you an advantage, if you can not finance it.
It is in the mentality of the population to make the budget balance. You
know, it’s easy for me, because maybe in the end of the day you will
have a feeling that I’m not totally honest when I speak about this Swiss
economy. But I’'m not Swiss. Since I’'m French, I can make comparison
with difficulty to manage companies in France, with strikes, etc. There
are also advantages there, definitely, but in Swiss economy people are
fit on the ground, they don’t dream, if they can’t finance, they don’t
want to finance. I will take an example, for instance, so that you can
easily understand. The Olympic Games, for instance. Last time when
Switzerland made the Olympic Games was in the 1920-ies, something
like that. And every time, since the Olympic Committee is in Lausanne,
there have been proposals to set up the Olympic Games. And Swiss
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people say “no, we don’t want”. Because it’s going to cost money. So,
it’s good for the image, but we need to pay for it, and we don’t want to
pay. This is the mentality. [ will not say whether it’s good or not good, but
it is like that. Swiss people are not looking for prestige, or image, they
don’t care. They are just looking to the portfolio and they don’t want to
pay for that. So, it’s a specific mentality.

E.S. MARASANOV, senior lecturer at the department of economics
and management SPbUHSS: — Do you believe in the idea of the
International Financial Centre in Moscow? And are you interested in
such sort of project in Russia?

—You know, I think that to set up a financial centre, you can not do it
just very rapidly. We have many examples of countries which have tried
over the last few years. | can mention Frankfurt in Germany. When there
was a set up of the Central Bank in Europe, when there was this creation
of euro, Germany decided to create a financial centre in Frankfurt.
Twenty years later you don’t have a financial centre in Frankfurt, except
all the bureaucrats around the euro. In Germany there is a very powerful
economy, as you know, it is a very successful economy, but the image
of Germany is not in the banking sector, image of Germany is strong in
industry, but not in banking sector. Germany, as you know, has 27 percent
GDP of'the all eurozone, so it is number one, France is number two with
22 percent of the GDP, but Germany didn’t succeed. Then Paris was
looking to set up a financial centre, against London, and regularly they
try to compete, etc. At the end of the day, Paris is a financial sector for
French companies. Paris has lot of advantages to attract tourists, to attract
international conferences, it is number one in the world for international
conferences, but it is not and it will not become an international financial
centre. Then the Chinese are trying to make a financial sector to compete
with Hong Kong. Because even if Hong Kong is now in China, Chinese
would like to see it in Shenzhen or in Shanghai. Even with this powerful
economy they don’t succeed. I think that if you want to set up a financial
centre, you can easily do a financial sector around the economy, but
to attract international capitals, you need to have a lot of experienced
people from all parts of the world, because it’s a business! Then you need
to have a very attractive regulation, and that is to say that the currency
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should be totally convertible, that is to say that you need to have a kind of
off-shore centre with attractive fiscality. It’s many conditions that are not
easy. And even when the country decides to make these conditions, you
know, there are existing places. London is there, and London has been
there for many years, and years, and years, New-York has been there
for years, and years, Genéve also. So the question is: how can I attract
business, that is today in London, today in Genéve, today in New-York,
and to put it in Moscow, to put it in Shanghai, or to put it in Frankfurt.
It’s difficult! Because, you know, in London, for instance, you have
three hundred thousand people working in the banking sector. It is less
than before. In 2007, there were three hundred and fifty thousand people
working in the banking sector. It has been down because of the financial
crisis. But it is still number one for all financial activities. Hong Kong
is competing very much. And since Asian economic strength is there,
Hong Kong every year is catching its delay as compared to London. But
it’s because also you have this economic region very powerful, which
is China, Hong Kong, Singapore, all of these countries. So, you need
different conditions. You see what I mean? But we can continue on this
matter. So, I think, it’s not so easy. We have a lot of examples. Dublin
was trying to do it also, but it was not a success.

D. V. SOBOLEY, associate professor at the department of economics
and management SPbUHSS: — As you said, your credit policy is very
conservative. And you don't take much credit risk, right? My question
is, do you have any bad loans in your Swiss bank system? My second
question, do you have any agency in charge of these bad loans, or it is
European jurisdiction? And final question, what do you think are the
main risks for the Swiss bank system?

D. V. SOBOLEV: —So the first question that you asked is concerning
credit of the bank and bad debts. We are definitely very conservative,
because we consider that our clients are with few banks. Our clients use
to have a bank where they live. So if it is a Brazilian client, he has a
bank for a day to day in Brazil, if it is a Russian client, he has a bank in
Russia for his day to day business. This means that this client will ask for
a credit in Russia, if he is Russian, in Brazil if he is Brazilian, in China
if he is a Chinese. And there is a key aspect, is that whenever the bank
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is giving you, providing you a credit, the bank takes a guarantee, and if
you are Russian citizen, and tomorrow you want a credit, your bank here
in Russia can have a guarantee in your assets, so if tomorrow you don’t
pay, the bank can take your assets. As a Swiss bank, I mean if we give
you money, for instance, we can take a guarantee on your assets, but we
can not tax this guarantee, because we are not a full company here in
Russia. That means, that only guarantees that we can have as a foreign
institution is guarantees in form of your deposits in our bank. You see
what [ mean? If you have assets of one hundred thousand, we will give
you money no more than one hundred thousand. Because we know that
we can not take assets abroad from legal point of view, so we don’t take
time to prove that. At the end of the day, suffice to say, that the risk on
the credit doesn’t exist, because you have one hundred, and we give you
eighty. In fact, we consider this as not our job.

D. V. SOBOLEV: — So, you don't have any bad loans in your
system?

—No. We don’t have any bad loans, and if there is a bad loan, we take
the asset of the client which is in the account, and it is in the agreement
that we have.

D. V. SOBOLEV: — No credit without deposit.

— No credit without deposit, because, [ will explain you why, because
if there is a problem, we can not take the assets. You look in the US,
when there was this huge real estate crisis, you have seen that in 2007
real estate prices in the US went down on an average by 35 percent.
That is to say that if you go to Florida, if you go to California, prices in
real estate went down by 70 percent — on a few specific assets. It was
mortgage, and so the banks in the end of the day had to take houses and
sold houses on the market to get back 10 percent, 20 percent, and they
lost a lot of money. If you look in Spain today, there is a huge real estate
crisis, because Spain is a country with 45 million persons, you have
one million real estate assets available, one million empty. So prices
went down 30-35 percent, prices are going to go down probably by
20 percent, and banks have created what you say a structure, what was
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your second point, a structure whose name is SAREB, which is taking
all the bad assets from the banks and which is in charge of getting back
the money, but the small part, and they will lose money, and the state is
paying for that.

D. V. SOBOLEV: — 4nd is there such an agency in Switzerland?

— No, in Switzerland we don’t have. There are some commercial
banks internally which are making credit for real estate, but the point
is, that whenever you want to credit, | mean Swiss people, I don’t speak
this time about international clients. You’re a Swiss guy, you want to
build house, to buy. You will get a credit on, let’s say, 60 percent of the
value of the house, value which is calculated by the bank. So, it’s not
because the price of the house is one hundred that the bank will accept
this figure. The bank will send someone who will make the appraisal of
the house and say: for me the value of the house is not one hundred, it’s
eighty. And on this eighty I will give you credit on 60 percent. That is
to say that the banks are conservative. Because in the 90s, twenty years
ago, there was a real estate crisis in Switzerland, and there were losses.
So after this crisis all the banks have looked together for how to prepare
the future, and today there is, first of all, this minimum of equity, Chinese
are learning the same today, minimum of equity, and then the appraisal
of the house is done by the bank. The bank can make a mistake, the price
of the houses is changing, but it’s always very conservative prices. And
there’s a full mortgage. So this was your second question.

And the third question was about the main risks for the banking
sector. In private portfolio I don’t see risks, and the reason is that when
you ‘re a client, and when you own equity, when you own bonds, and
if when is your bank got bankrupt, you will keep your assets. The
problem is, if you have only cash with the bank, only cash, if if your
bank is going bankrupt, and this is true all over the world, then you can
lose your money, except for the guarantee which is equivalent of one
hundred thousand euro, which is the minimum guarantee that you have
if there’s a bankruptcy. And this is, I would say, an European rule, but
Switzerland is not belonging to Europe, as you know, but we have the
same rule. But if look at this point, we haven’t seen the bankruptcy of a
bank, private bank in Switzerland. Because on our balance sheet, as [ was



The phenomenon of the banking system in Switzerland: historical facts... 39

telling you, we don’t have this credit. And then the risk can come from
derivatives, we have seen that with Lemon Brothers in 2007. [ would say
that we are not using derivatives, in that sense that, you know, we are a
private bank. I mean it’s your money, and we don’t take risk. You know,
when there’s a manager of a bank with just a technocrat, he can consider
the risk, because it’s not his money. And the end of the day he’s losing
money, and that’s it, the bank is going bankrupt, he will be laid off, but
he will have a bonus for living. This is not a way to manage a company,
as you can understand. We are not using derivatives. For instance, in our
bank equity is very conservative, we are in Swiss bonds, we don’t have
money with that, but we will not lose money on that, and this is the key
aspect. No speculation. This is not our business.

D. V. SOBOLEV: — I'm not talking about credit risks. I'm talking
about an internal risk from Europe. Are you afraid of internal risks from
continental Europe?

—You mean pressure? Ah, today, one has to understand, that we have
a world economic crisis. This world economic crisis started in 2007,
and today we are not to the end. Today you will not have one country,
where you can say, well, it’s doing perfectly well. If you look at world
economic growth, Europe — we have a recession, in the US the economic
growth, as for me, is not very strong, and I can detail for that. Japan —
they need to put quantitativizing, but they have been in deflation for
the last twenty years. If you look at China, the economic growth was
10 percent, today officially they have seven. Probably we are slightly
above zero. If you look at India, they had 9 percent, they have now
less than five. If you look at Brazil, they had 7, they have now around
1 percent, if you look at Turkey, they had 10, now they have about two
percent, and I can give you some other examples. So, everywhere in the
world there is a slowdown. So, when there is a country where there is a
kind of prosperity, everyone is looking to get capitals, and today there is
a strong European pressure on Switzerland to say well, you have all these
money, international savings, and we would like to get back this money.
And so we would like to tax, we would like to pursue these persons,
who have accounts with you, etc., etc. So there is a big pressure. One
should know that within Europe, in matter of fiscality, there is one rule,
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which is unanimity. That is to say, that we you discuss bank secrecy,
all the 27 countries should vote against the secrecy. To day there are
two countries, Luxemburg and Austria, who don’t accept. So if there is
a vote, and there was a vote three weeks ago, Austria and Luxemburg
said, well, we don’t accept. So it was blocked. So now they are waiting
for the next meeting in December, and we will see. And so Luxemburg
and Austria say, well, we don’t accept because there is Switzerland. And
Switzerland say, well, I don’t accept, because, I am ready to accept, but
as [ was saying you, the UK should suppress the trust, | would accept
if the US suppress the other way. We are in a global world, and one
has to understand, that it’s difficult to have a world agreements on a
specific matter. It’s very difficult. And there is no reason to give up to
the strategy if tomorrow something will happen. The key point I would
like to mention is that Cyprus is a good example, but there are also some
small centres which try to develop attractivity for savings, and they are
very risky. So we have seen a crisis in Cyprus, we can have tomorrow a
crisis in Slovenia, we can have tomorrow a crisis in Malta, there is also
the Baltic countries, etc. These are attractive on the paper, but risky.
I remember few years ago [ was discussing with the client who told me,
well, you know, if I put my money in Switzerland in cash, you don’t
provide me interest rates, meanwhile if [ put my money in Cyprus, they
give me 4,5 percent of interest. So, you should add up. And I said, no!
Look at this point. Look at the balance sheet of this bank in Cyprus, and
look at the note, and look at the risk. Some people understood that, some
people didn’t. He said, well, I prefer to have 4,5. At the end of the day,
we have seen it was bankrupt, and people have lost much more than 4,5.
If a bank is able to offer you 4,5 percent today in the world environment,
it will be a risky deal. You shouldn’t accept that. It’s risky. Don’t forget
that today when the US, when the English, when the French, when the
German, not to mention Switzerland, when the Japanese finance the ten
years bonds rate at less than 2 percent, if someone is offering you 4,5 or
5, there is a risk. So risk would be devaluation of the currency, risk could
be the bankruptcy of the bank, that’s it. You see what I mean? Today, you
know, we will face also crises in the world, we are not at the end, I think
we will have another crush, one day or another, and we need to aware
of that. Let’s say that of those of those last four years liquidity that was
put into the world system by the central banks, it’s 12 trillion US dollars.
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That is, to say, 70 percent of the US GDP. That is, to say, 20 percent of
the world GDP. Just in liquidities that you put in this system, just to try to
improve the world economy. This liquidity is not going into the system,
because there is no credit, no investment, so it is there, when there is a
speculation on commodities, when there is a speculation on real estate,
when there is a speculation on the currency, etc. etc. this is risky. So
people have to be very careful with their savings today.

V. I. KRASAVIN, professor at the department of economics and
management SPbUHSS: — The question is about the influence on the Swiss
banking system of the agreement between the American government and
Swiss banks on disclosure of information about the personal accounts:
whether it influenced and decreased the number of personal accounts
in Swiss banks. Whether the number of staff was decreased as well?
Whether the same kind of agreements are planned between Switzerland
and other countries, Russia included?

— It’s a very keen question, a very interesting question. So first of
all, regarding the US. One has to understand the situation. In 2007,
when there was a bankruptcy of Lemon Brothers, UBS which is
number one in Switzerland, US was in strong difficulties, and the Swiss
government have them $56 billion to help them to face the liquidity
problem. And at this time UBS was having a subsidiary in the US with
24 thousand people working in the US, meanwhile in Switzerland there
were only 22 thousand employees. Just to say to you, that UBS in the
US was strong and weak. So the US government took advantage of
this weakness and said to the UBS, well, you have a choice. Either
I suppress your banking license in the US, and so you will have to
make huge depreciation and huge write-off of your assets, and it would
mean bankruptcy for the UBS, or you cooperate with us and you give
some names. This is the beginning of the conflict between the US and
Switzerland. So UBS was obliged to go per that. From that time the US
have continued and developed strong pressure on the banking system,
and today, to make it short, today there is an agreement, whose name is
FATCA, which is putting huge pressure on Swiss banks regarding US
clients. As far as we are concerned we do not have US clients, and for
a historical reason. We didn’t want to work with US clients, because
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this country is very tough from an administrative, from fiscal point of
view, and from a regulatory point of view. So we are pleased to be out
of that. Most of the banks are not working with the US for the same
reasons, but today we consider that about ten banks may face some
penalties, and the total of penalties which are mentioned is between 10
and 14 billion US dollars, which is not small, and probably there is a
Cantonal Bank of Zurich, which is involved, Cantonal Bank of Bile,
which is involved, Pitet is involved, Julius Baer is quite involved,
and UBS and Credit Swiss. So this is the first aspect between the US
and Switzerland. The second aspect is, can we imagine that this will
happen with other countries. I would say that the US is Big Brother.
The US is unique by itself. I mean that when France is putting pressure
on Switzerland, even if it is close, when Germany is putting pressure
on Switzerland, even if it is close, it’s not the same strength. So they
would like to compete, but to now they are not succeeding. Will they
succeed to morrow? We will see. I am not so sure, I’m not so sure. You
know, Mr Sarkozi was very aggressive on this matter in 2007. In 2013
when the Ministry of Finance is putting on the table the results of the
questions that they asked the Swiss bank regarding names, they say that
cooperation is very-very limited. You know, when there is question, the
question is going to the regulator of Switzerland, and then the public
authority of Switzerland decides, whether or not they will accept to
cooperate. Most of the time it is staying there, and there is no answer.
In very specific affairs, when it is, I would say, penal affairs, from the
legal point of view, then they accept to cooperate. That is to say, if a
political man, for instance, we have a recent example with a minister
of budget in France, who was owning an account in Switzerland, it
was a political affair, and then the Swiss authority accepted to discuss
and to cooperate. It is different. Now, for no-name citizen there is no
reason to cooperate. So you have to make a distinction between a very
prominent person on political affairs, on big affairs, and then there will
be cooperation for sure. But for the ordinary citizen, I would say, in
most of these cases nothing happen.

Now the third question that you have, if I do remember, is regarding
Russia and Switzerland. [ would say that I have no example up to now
of not only of cooperation, but any specific demand, in fact. There
is no specific programme, and I don’t think it will change tomorrow.
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Maybe after tomorrow, I don’t know. What you have to understand,
is that we are in mobile environment. Things in any kind of activity
are not in the marble forever. But let’s say that if there is a change, it
is taking time. And you know, regarding all this discussion regarding
secrecy, | think one has to make a distinction between new account
and existing account. It may happen that in the near future, if someone
wants to open an account with a Swiss bank, the bank will have to ask
to the client if his fiscal authorities know about this account. This may
happen. But even at this stage, banks don’t want to be a fiscal inspector.
So no one knows exactly what we will ask, how we will ask it, how we
will check it, we are not ever, | mean, it’s not our job. Then, there is
an old existing account. And this is huge. You can not leave the clients
that were with you, that were in relation of confidence with you for
many years, you can not in one day just, well, today is today, and I give
your name. [ mean, for the Swiss bank area this is not acceptable. So
I think that if tomorrow there is an agreement, I think there will be a
distinction between the future new accounts and the past, and regarding
the past, probably the Swiss banks will look for the amnesty, that is to
say that the past will be forgotten, or there will be a small penalty, we
don’t know. Or anyway, there will be few years to find an arrangement.
It’s a question of confidence. And you have to know that, and this is
one of the aspects I want to underline, Swiss economy is one of the
twenty biggest economies in the world. There is a diplomacy, there is
a country, it’s not like Bermuda, it’s not like some island in the middle
of nowhere, that can not resist. This is different.

A. 1. SHLAFMAN, professor at the department of economics and
management SPOUHSS: — My question is about the integration process
in banking industry. We see many ways of integration in Europe, when
banks integrate to become more competitive. And in Russia there are
more then four hundred small banks that expect to grow into a big capital.
Is it possible to expect transnational integration of the European and
the Russian banks, and what do you think of integration of the banking
system in Europe?

— Well, it’s not a question, it’s subject we can discuss for hours, and
I’m not sure Dr Abramov (the chair of the meeting) will accept that.
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Now, just in a few words. First of all, it is true there is integration, but it is
true there is disintegration recently, that is to say that most of the banks,
especially in Europe, need to sell assets just because with new regulation
of Basel 111 they don’t have enough equities. So, you have seen that some
banks, BNP, for instance, has sold some assets in many countries, Société
Générale did the same, and I think they sold something in Russia. It’s
because, you know, the portfolio of assets is too big, and there is a debate
in Europe which is too big to fail. If you look at Deutsche Bank, for
instance, the balance sheet of Deutsche Bank is bigger than the German
economy, the German GDP. So, if tomorrow there is a problem with
Deutsche Bank, because Deutsche Bank’s commitments are forty times
the equity of Deutsche Bank... So there is a systemic risk. So, there is
a strong pressure. It’s difficult, because, on one side, the government of
Germany, the Government of France, want to prevent any future crisis
and say, well, BNP is too big as compared to the French economy, BNP
balance sheet is bigger than the French GDP, the same as Deutsche Bank
is Germany, so, they say, well, we would like to break this balance, and
to have, on one side, trading activity, on the other side, retail activity,
etc. There are discussion for years and years on that subject, and again
people say, well, if we do that, but if in the US they don’t do that, we will
lose in terms of compatitivity. So, at the end of the day it was decided
to maintain the system as it is, because Germans are very proud to have
Deutsche Bank as a flag, French are very proud with BNP and Société
Générale, but they ask them to sell some assets. So there is a kind of
disintegration, and so there is a kind of focus on their key assets. So this
is, I think, one element of the answer that we can give to you.
Regarding the number of banks that you have in Russia. You know,
if I look at the US, you have something like 8,900 banks. It’s huge. You
have many small banks. If in Switzerland we have many regional banks,
in Italy you have many regional banks, in Spain there was 45 savings
banks in each region — now they have decided to merge and to have no
more than 27 banks, — so it depends on the capability of these small
banks to have the key specialty. If these small banks do not have in a
SWOT analysis any specific strength, they are very fragile, then can
disappear in the crisis. So we will see merger for sure. Now regarding
international banks coming here in Russia, or regarding Russian banks
buying assets (of the international banks). I think that Russian banks,
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big banks, like Sberbank, etc., have the capacity to develop international
presence, and we love the opportunity to do that, because, as I was
mentioning to you, big banks in Europe, for instance, are selling some
assets. | am sure that Russia will be able in the next few years to set up
the strong international presence, if there is a wish to do that. Because
the banking sector in Russia has capability to do it. It is the same in
Japan. Japanese banks which were facing huge difficulties in the 90-ies,
Japanese banks today have the strength to get position. Chinese banks
are the same. I think, that in the next few years we will see some banks
from Russia, some banks from China, some banks from Japan buying
assets in Western Europe, buying assets in the US, buying assets where
they would like to have, if they want to have. I mean, we as a bank will
sell some assets. I’'m selling some assets. Do I answer your question?
Thank you very much.
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JICHHH TIPABOBOTO rocyaapcTBa». 1997 .

* 1. B. BECTYXXEB-JIATA, akanemuk-cexperapb OtaeneHus oopazoBanus u KynsTypsl PAO. «Ilepenek-
THBBI Pa3BUTHS KYJIBTYPbI B IP0G/1eMaTHKe COLMAILHOTO POrHO3UpoOBaHusi». 1997 .

* A. A. 30JIOTOB, 3aciyKeHHbIi JesTenb HCKyccTB PD. «CoBpeMeHHBII KYJIBTYPHBII MpoLecce U ero
OCMBIC/IEHHE CPeICTBAMH MaccoBoii HH(popManuu (M3 ONbITA M THYHBIX HaOI0AeHHIT)». 1998 .

* A. A. COBYAK. «IIpo6.iemsb1 poccuiickoii Konetutyuumn». 1998 .

* E. 1. MAKAPOB, npencenarens Cosera ®Deneparmy He3aBHCUMBIX npodcoro3oB Cankr-IlerepOypra
u Jlenunrpajckoit o6nacti. «TpynoBbie oTHOIIEHHs! M TPoecCHOHATBHBIE COO3bI». 1998 .

* 1. C. KOH, akanemuk PAO. «PoJib H MeCTO CeKCYaIbHOM KYJILTYPbl B CTAHOBJIEHHUH LIMBUJIH30BaH-
HOTO rocyaapcTaa». 1999 r.

« Jlx. 9BAHC, I'enepanbhsbiii koncyn CIIA B Cankr-IlerepOypre. «Pocensi u CHIA: myTh coTpyiHuYe-
cTBa 1 auajora». 1999 r.

* O. MOBUCCO, I'enepanbherii koncyn ®panrmu B Cankr-IlerepOypre. « Tpagumun apyxk6b1 1 mapr-
HepcTBay. 1998 1.

» H. H. CKATOB, nupexrop UHctutyTa pycckoit mureparypst PAH (ITynkusckuii lom). «Tun HopMais-
HOTO renusi». 1998 .

* «MoHos10rH KypHaaucToB Ha mopore XXI Beka». Coopuuk: b. M. Ilerpos, U. I1. [Torexuna, 1. A. Cu-
nopos, M. A. llumkuna, O. C. Ky3un, B. I. I'ponckuit. 1998 .

* Kus3p H. P. POMAHOB. «HoBast Poccusi riazamu Jloma PomaHoBbIxX». 1998 1.

« J1. BOJIEH, I'enepanbHblii koHcyn eneparusHoit PecrryOmiku 'epmanus B Cankr-IerepOypre. «CoTpyn-
HHYECTBO KAaK HCTOYHHK B3auMooforamenus». 1998 r.

« Jlx. Y. TAH, I'enepanbHelil kKoHCyn BemmkoOputannu B Cankr-IletepOypre. «Pocenst u Bemkodpura-
HMSI: HOBasl 3110Xa COTPYAHHYecTBa». 1999 .

« b. H. HUKOJIbCKUIA, nucarens. «Hacrosimee u Gyayliee pycckoii JiuTepaTyphbl (MHEHHE “yMepen-
HOTO meccuMucTa”)». 1998 1.

* «Poccust Ha py6exe BekoB». COopHHK: A. A. 3uHOBBeB. «Bo3poanm Beinkyio Poccnroy; I'. 5. BakiiaHos.
«Hy:xeH BestKkuHii 1yXoBHBII HOpbIBY; B. C. CrenuH. «@uiiocodusi M yHUBepPCAIMH KYJIbTYphI»; B. b. Uca-
koB. «[opbKue ypoku cBetsi0ro oynymero»; 1. 1. Ceinopyk. «IIpaBo3amuTHbie pyHKIMH NPOKYPATYpPbI»;
C. II. Kannna. «CoBpeMeHHbIH AeMorpadguyeckuii B3pbIB: B3IISI1 HCTOPHKA U MaTemaTukay; I. B. Crapo-
BOMTOBA. «/leMokpaTusi u cBo6oa c1oBa B Poccnu B nepuoa kpusuca»; U. 0. Aprembes. «Mbl cTajIu ro-
pa3zio 6o1ee oTKpbITEIMIY; O. A. XapueHko. « AMNIIpoBU3anMu Ha Temy ropofa». 1999 r.

« B. B. KPAEBCKMI, akanemux PAO. «MeTo10/10r1st HAyYHOT0 HCcaenoBanusy., 2001 r.



+ A. C. 3ATIECOLIKUI, unen-xoppecrionnent PAH. « M3 HCTOPHH POK-MY3bIKH: TBOPUECTBO “BHTI3"».
2002 r.; 2004 1. (2-e u31.); 2013 1. (3-e u31.)

« 5. A. TOPJIUH, nucarens. «McTopuocodus Poccun: HekoTopble aKTyalbHbIe MP00JeMbl HCTOPHH
Hosoro Bpemenu». 2002 .

* «AKTyaJIbHbIe NP00JIeMbI CTAHOBJIEHHS IPABOBOro rocyrapcersa». Coopuuk nexkuuii: B. B. Jlazapes,
B. H. Jlonarun, T. I. Mopuiakosa, B. M. Ceipsix. 2003 1.

« P. E. [IETPEHKO, renepanbhslit qupekrop kanana « THT-trenecets». «HoBasi koHIenuus KaHajia
“THT-tenecern”». 2003 .

* «AKTya/IbHbIe POG/IeMbl TYMAaHUTAPHBIX Hayk». COopHuk sexuuit: F0. B. fkosern, XK. T. Tomen-
ko, B. M. 3anenun, A. I'. 3npaBomeiciios, B. A. fnos, B. I. Banos, H. H. Ka3zanckwuii, B. I. Koctomapos,
A. H. Tuxonos. 2003 r.

+ A. C. BATIECOIIKHM, akanemux PAO. «H3 HCTOPHHU MOJIONEAKHOI KYJIbTYPbI: BOSHHKHOBEHHE U Pa3-
BuTHE qHCKOTEeK». 2003 1) 2-¢ m3a. — 2004 .

« 1. C. KOH, akanemuk PAO. «CekcyabHOCTBH H KyJIbTYpa». 2004 1.

« A C. 3AHECOHKI/II7I, akazeMuk PAO. «OTubl U JeTH: Npod/ieMbl B3aHMOOTHOLIeHMii». 2004 r;
2-e u3n., gom. — 2005, 2006 1.

« [1. I IEPEMET, kommenTarop IlepBoro kaHana poccHHCKOro TeneBuaeHus. «’KypHaancTuka: BBeje-
Hue B mpodeccuio». 2004 .

< H. JI. HUKAH/IPOB, npesunent Poccuiickoit akagemun obpasoBanust. «I[lepecnexkTuBsl pa3sBuTHS 00pa-
3oBanus B Poccnmy». 2005 .

* Mopuc H. XblO3, I'enepansherii korcyn CIIA B Cankr-IlerepOypre. « CILIA u Pocensi — nmocrpoenne
NMPOYHBIX B3aHMOOTHOLIeHHI». 2005 .

« JI. C. JIbBOB, akanemuk PAH. «HoBasi 3xoHoMuKa Poccum». 2005 1.

* A. 1. ATEEB, renepanbnslit aupekrop MHctuTyTa 5K0HOMUuYeckux crpareruit PAH. «Poceust B mpo-
CTPAHCTBE M BPeMEHHU: CTPATernd U HHKJIbD». 2005 .

* «Kypnaaucr — 310 Gosbine ueM npodeccus». Coopruk exiuii: B. JI. Bornanos, A. M. Tlonecunxkuii,
O. C. Ky3un, B. JI. I|sux, I. C. Mensuuk, I1. I. Illepemer, b. I. Knementses, b. B. Konomenko. 2005 r.

+ 1. B. IMCAPCKU, npencenarens Coera aupektopos arentctsa «P.1.M. Ioprep Hopemmm». «Pekia-
Ma u PR: coBpeMeHHBIE TEXHOJOTHH H KOMMYHHKAaum». 2005 .

« C. A. JIEBEJIEB, 3aBenyroniuii kadenpoit punocoduu MHCTUTYTA EpEeNOATOTOBKH ¥ TTOBBIILICHNS KBAJIU-
(uKarmu npenoapareneil TyMaHUTapHBIX M CONMATBHBIX Hayk MI'Y. «CTpyKTypa Hay4HOro 3HaHus». 2006 .

 xopmx DJITAP, TenepanbHelit koHCyn Bennkooputannn B Cankt-Iletepbypre. «Beankoopuranus
B COBpeMeHHOM Mupe». 2006 1.

« Bpaitan I1. KMH, kpeaTHBHbIN AUPEKTOP POCCHHCKOro (uinata MeKIyHapOIHOH KOMMYHHKAIIMOHHON
xommnanuu “SPN Ogilvy Public Relations”. «KpeaTHBHbIe acHeKTbI CO3IaHUsI PEKJIAMHBIX MPOrPaAMM».
2006 T.

« A. b. KYJIEJIUH, nupexrop MucTuTyTa MUpOBO#i TuTepatypsl uM. A. M. ['opskoro PAH, akanemuk PAH.
«CpenHeBeKxoBasi apadcKkasi IOITHKA: BOIPOCHI COBP HBIX HCC Huii». 2006 T.

* 1. A. IKOBEHKO, renepanbnslii cekpetapb Coro3a xypHanmuctoB Poccnn. « Ham “HenpaBHiIbHBII™
Coro3». 2006 1.

« JI. M. IIEIJIOB, pektop Cankr-IIeTepOyprckoro ryMaHUTapHOTO HHCTHTYTA. «CeKe, IHYHOCTh, KYJIb-
Typa». 2006 .

+ C. K. IIIOUT'Y, munuctp Poccuiickoit denepamuu mo geiaM rpaxaaHckoil 0G0pOHbI, upe3Bbuaii-
HBIM CHTYaLlUsIM M JMKBUJAIMH MOCISACTBHN CTHXMHHBIX OencTBuil. «Ham pecype — npodeccuonannsm
u Apyx6a». 2006 1.

* B. A. I/10B, coumonor. «IIpod;emsl poccuiickux Tpanchopmanmii». 2006 .

* A.T. ACMOIJIOB, 3aBenyrouuii kadenpoit ncnxonoruu muaHoctd MITY. «IIcHX0/10rusi: BOIIPOCHI TEOPUH
H npakTHKm». 2006 .

¢ «CoBpeMeHHOCTH KJaccukn». COOPHUK JIEKIHM 10 MCTOpuH pycckoii surepatypsl: H. H. Ckatos,
A. B. Kynemun, M. 1. llep6akosa, A. M. ITanuenxo, FO. B. 306HuH. 2006 1.

« H. A. IIUTATD, Bune-npe3usneHt Poccuiickoit akajieMuu HayK. «AJIbTePHATHBHbIE HCTOYHHKH OPTaHM-
YecKoro Tomausay. 2006 r.

« b. C. MJIU3APOB, Benymuit Hayunslii corpyaauk MHcTHTyTa poccuiickoit uctopun PAH. «O0pa3 Cra-
smHa — B3rasa u3 XXI Bekay. 2006 .

« I1. JT. BAPEHBOIM, Butie-npe3unent Coio3a ropuctos Poccunt. «Taiinbl kanesist Meamum». 2006 r.




* O. A. PA3BAHOB, xunopexuccep. «AcKyccTBO U Ku3HBb». 2006 T.

+ A. C. BATIECOLIKU, akanemux PAO. «JIMutpuii JINXa4eB: MHOTOrPAHHOCTE HAYYHOIO HACIEIHUS.
2006 .

* A. I1. CH-THUKOB, nupexrop UHCTHTYTa KOMMYHHUKAIIHOHHOTO MEHEKMEHTA BhICIIeH IKOIBI 9KOHO-
MEKH. «TeXHOJI0rHH COBPEMEHHOr0 KOMMYHHKAIIHOHHOTO KOHCAJITHHIA B OH3Hece M NMoauTHKe». 2006 T.

« 1. B. IMCAPCKU, npencenarens Coera aupexropos arentcrsa «P..M. Ioprep Hosemmm». «Pexia-
Mma u PR: cmemath, HO He B36aiaTbiBaTh». 2006 T.

« 1. P. MAPA3OB, 3aBenyromuit kadeapoii kynsryponoruu Hoeoro bonrapckoro yuusepcurera. « Akono-
rpadus apesHeii ®paxum». 2006 1.

« I A. CATAPOB, npesunenT pernonaibpHoro oduiectsenHoro ¢pouga « MTHAEM». « MHCTHTYTBI Xaoca
B COLMAJILHOM MOPsIIKE: OT MePBOOLITHOIO 0061ecTBA 10 MocTMoaepHu3May». 2006 1.

« ®. I. PYTBEPT, nupexrop MHctutyTa npobnem snexrpodusuku PAH, akanemuk PAH. «Yucras snep-
reruka». 2007 .

* A. O. APTEMBbEB, npesunent nuBoBapeHHoi komnanuu «bantukay. « KOHKypeHTHasi cTpaTerusi NuBo-
BapeHHoi komnanuu “baaTuka”». 2007 .

« 1. A. lIEBEJIEB, akanemuk PAH. «Ono3Hanue 3puTejbHbIX 00pa3oB». 2007 .

* A. K. UCAEB, npencenarens Komutera o tpyay u counanbHoii nonutuke ['ocynapersennoit Jymbr de-
nepanbsHoro Cobpanust PO. «OcHoBHBIE I Hsl B TP, 3a TeabcrBe Pocenny». 2007

* Onyapn XYKC, I'enepanbhblii koncyn Koponescrsa Hunepnaunpl. «B3anmoornomenust KoposieBcrpa
Hupnepaanae! u Poccun: nepcnekTHBBI cOTpyTHHYecTBa». 2007 .

« Xaitnpux BOHHEHBEPT, Hemerkuii o0mectBenublid aestens. «Hemenkas Tpancdopmanus Ha Boc-
Toke. lepmanus: ycnexu u npodaembn». 2007 .

* bepun BPAYH, I'enepanbusbiii koncyn ®eneparunoit Pecriyonuku I'epmanus B Cankt-IletepOypre.
«I'epmaHo-poccuiickue o1 usi B cpepe nosuTukm». 2007 1.

* «AKTya/IbHbI€ NP0G/1eMbl ryMaHuTapHbIX HayK—2007. FOpucnpyrenuus». Coopuuk nexuuii: B. I Tle-
TyxoB, 3. C. bouapoga, I1. JI. bapen6oiim. 2007 1.

* Mopu KPIOT'EP, I'enepanssrit koucyn Coennnennsix LlItaroB Amepuku B Cankt-IletepOypre. «Poccust
u CIITA: 200 jeT IuMJIOMATHYECKHX OTHOLIEeHHi». 2007 .

« B. A. JIEKTOPCKUI, akanemux PAH, rmaBublii pexakrop xypuana «Bompocs! gurocodum». «Pumo-
cousi B KOHTeKcTe KyJabTyph». 2007 .

* Mon BUCTPEAHY, I'enepanbhbiii koucyn Pymeiann B Cankr-IlerepOypre. «B3aumoorHomenusi Pymbi-
HuM u Poccnu: nepenekTHBBI cOTpyIHHYecTBa». 2007 1.

+ A. A. TYCEMHOB, mupexrop Mucturyra dunocoduu PAH, akanemux PAH. «Herarusnas stukay. 2007 r.

* «AKTyalIbHbIe MPO0JIeMbl T'YMAHUTAPHBIX HayK—2007. ®uiocodusi, KyIbTYpoIOTrUusl, UCTOPHUS, 00-
mecTBeHHble cBsi3u». COopuuk nexiumii: A. A. 'yceiinos, B. A. Jlexropckuii, b. I. FOaun, A. B. Aromkos,
A. A. Tlenunenxko, 0. A. Acosin, J1. A. Koroouncknit, JI. TTpuiimsr, FO. A. 3anecomxwuit. 2007 .

* A. A. JINXAHOB, nucarens, npeacenareis npasieHns Poccuiickoro aerckoro donna. «Ipemiercreon.
2007 .

» B. E. YYPOB, npencenarens L{entpansHoii m30uparensHoit komuccnu Poccniickoit denepannn, mpo-
tdeccop CIIOI'YII. «T'osocyer Besi Poccusi: 0 MpaBOBbIX H OPraHM3aIMOHHBIX 0COGEHHOCTSIX TPSITYLIMX
BbIGOPOB». 2007 I.

+ . M. METEJIbCKHUM, npencenarens KoMuTeTa M0 yIpapieHHIO FOPOJICKHM HMYIIECTBOM AIMHHH-
crpauuu Caukr-IlerepOypra. «IlosmmTuka pykosoactsa Cankr-IlerepGypra B o6.1acTH ynpasJjieHHsi ropoj-
CKHM HMyIecTBOM». 2008 1.

« JI. M. ITAXOBCKOH, knsi3b. «PasMbILLIEHHS 0 PYCCKOM CAMOCO3HAHMI». 2008 I.

« B. JI. IHUH, akanemux PAH. «Apxeosiorus apesnero Horopoaa». 2008 r.

* B. K. MAMOHTOB, rnaBHsI#i peaktop rasets! «M3pectus». «Kak caenars razery Takoii, 4todnl ee
yuTaam». 2008 .

« I. M. PE3HUK, npe3ueHT ABoKaTcKoii manarsl . MOCKBBI. «Pa3jenenne Biacreii 1 npaBo Ha cyaed-
Hy10 32Ty B Poccuiickoii ®@exepamum». 2008 1.

* B. 1. KATEHEB, npesnnent Cankt-IleTepOyprckoit ToproBo-IpoMbIILIeHHOI manaTsl. «O conuaabHo-
koHoMH4YeckoM pasputun Cankr-IlerepGyprax». 2008 .

* B. H. MTHATEHKO, renepansusiii upexrop UTAP-TACC. «Ham Hy:KHBI MOJIOJbIC TPO(ECCHOHATBD).
2008 .

* xactua XAPMAH, UpesBsruaiinerii u ITomHomounsiii ITocon Upnanackoii Pecyonukn B P®. «O co-
BpeMeHHoii Mpiananu u KyJbTypHBIX cBsi3six Upaanauu n Poccum». 2008 .




* Yunpam DJIJTUOTT, I'enepanbusii koucyn Bennkoopurannn B Cankr-Iletepbypre. « MeHsiiomasicsi 3Ko-
HOMHMKA — MeHsioLeecst o6mecTBoy». 2008 1.

« H. I. HUKAH/IPOB, npe3unent Poccuiickoii akagemun obpazoBanus. «CpeacTBa MaccoBoii HHGop-
MALHH H CONHATH3ANUS MoJojexkm». 2008 T.

* B. M. MEXKVYEB, rnaBHsIii HayuHbIi coTpyaank MucTHTyTa dunocodun PAH. «CoBpemMeHHOe 3HAHHE
0 KyJabType». 2008 .

* B. A. YEPEIIIHEB, npencenarens Komutera l'ocynapcrsennoii Jlympr PO 1o Hayke 1 HayKOEMKHM TEXHO-
norusiM, akagemuk PAH. «/lemorpaduueckasi HoJIMTHKA CTPaHbI U 310poBbe Hauumw». 2008 .

« I. X. TIOTIOB, npe3usieHT MexyHapotHOTO coto3a 3koHOMHCTOB. «HapoaHo-1emMokpaTHyecKkuii Ba-
PHAHT BBIX0Ja U3 conuaan3mMay». 2008 r.

« 10. A. PBIDKOB, akanemuk PAH. «PecTpykTypusanus 3koHOMHKH». 2008 1.

« H. A. CUMOHUS, akanemuk PAH. «Poccust u EBponeiickuii co103: cOTpy HHYeCTBO WJIH CONIEPHM-
yecTBO». 2008 In

« B. I. JJIOIIAK, rnaBHslit penaktop sxypHaia «Oronex». «CBo6oj1a cJI0Ba M OTBETCTBEHHOCTD CJI0BA».
2008 1.

« XK. T. TOIIEHKO, rnaBHblii penakrop xxypHaina PAH «Couunonorunueckue uccienobanus». «HoBble siB-
JIeHHsI B 001IeCTBEHHOM CO3HAHMM H CONHMAJILHON npakTuke». 2008 1.

* A. E. BYCBII'MH, 3amecTuTens MUHHCTPA KyJIbTypbl 1 MACCOBBIX KoMMyHHKaluii Poceuiickoit ®enepa-
d. «O posi KyJIbTYpPbl B Pa3BUTHH COBPEMEHHOI0 poccuiickoro odmectsay». 2008.

* A. A. KOKOIIUH, penyrar l'ocyaapctenHoit Jlymsr P, akanemux PAH. «@opmMupoBaHue MOJHTHKH
“acumMMeTpu4HOro orera” Ha COM: onbIT MEKIUCIMIINHAPHOIO B3aumoelcTBus». 2008 1.

« JI. 1. ABAJIKUH, akanemux PAH. «Teopusi ncropuyeckoro cuuresa u oynymee Poccun». 2008 .

« E. ®. YEBEPKO, npodeccop CII6I'Y. «TeopeTnueckne 0CHOBbI PeANPHHUMATEIBCKOI e TeTbHO-
cTH (MAaKPOIKOHOMHUYECKHUI acnieKT)»: Kypc nekuuii. 2009 .

« C. C. TOBOPYXWH, xunopesxuccep. «bnorpadus Xynoxnnka — ero Gpuibmen». 2009 .

* «AKTyaJIbHBIE POO/IeMbI TyMAaHHTaPHBIX HayK—2008». Coopauk nekiwmii: JI. Y. AGankun, P. M. Apud-
JokaHoB, A. E. Byceirun, B. U. Karenes, A. A. Kokomun, B. U. Kpacasun, B. M. Mexyes, . M. Metenbckuii,
B. B. Haymkus, I'. Onucamsunu, E. W. [Tusosap, I. X. [Tonos, I. M. Pe3nuk, 10. A. Peokos, H. A. Cumonus,
K. T. Tomenko, B. A. Uepenines, /1. M. lllaxosckoi, B. JI. fInun. 2009 r.

« B. 1. MOJIO/INH, akanemuk PAH. «Apxeos1ioruyeckue uccjie0BaHusl Ha IJI0CKOropbe Ykok (Fopublii
Aurraid, Poccns)». 2009 1.

* A.JI. CA©OOHOB, 3amecTuTens MUHHCTPA 3APAaBOOXPAHEHH H COLMANBHOTO pa3uThs PD. «CoBpemeH-
HO€ COCTOSIHHE COLHAIBLHO-TPYI0BBIX OTHOWIEeHHIT B Poccuy U nepeneKTHBBI UX pa3BuTus». 2009 .

* A. A.TEPMAH, kunopexuccep. «KnHo — 6eckoMnpomMuccHoe nckycerso». 2009 .

« E. M. [IPUMAKOB, axanemux PAH, npe3unent Toproo-npoMsliuieHHoi manarsl Poccuiickoit ®enepa-
un. «Poccusi B coBpeMennom mupe». 2009 1.

* A. B. CMUPHOB, 3amecturens aupekropa MHctuTyTa unocodpun PAH. «O noaxoae kK cpaBHHTEILHOMY
H3Y4YeHHI0 KyJabTyp». 2009 1.

* A. H. CAXAPOB, nupexrop MHcTHuTyTa poccuiickoit uctopun PAH. «Poccust kKak 4acTh MHPOBOTO I1H-
BHJIM3AIHOHHOTO Mpoueccay». 2009 r.

« I. M. PE3HHUK, npe3uzneHT A1BokaTcKoi manatel I. Mocksbl. «CB0G0OAa Mpecchl M 3aLMTA penyTalum:
KaK NPHMHUPHUTH HHTepechl cTOPoH?». 2009 1.

« I A. TAJDKUEB, cynps Konctutynmonsoro Cyna P®. « KoHCTHTYHHOHHBIE IPHHIMIIBI H KOHCTHTY-
IHOHHAs MoJuTHKA B Poceniickoii ®eaepanum». 2009 r.

« P. 'EPPA, npodeccop Yuusepcurera r. Hunna. «Miiaauiee nokojieHne nucarelieii pycckoro 3apy-
Oesxbs». 2009 1.

« B. J. MAKAPOB, aupekrop LleHTpaibHOr0o 3KOHOMMKO-MareMaTHueckoro uuctutyra PAH, akane-
Muk PAH. «MckyceTBeHHBIE 001ecTBa M Oyayliee o01ecTBeHHbIX Hayk». 2009 1.

* O. T. BOTOMOIJIOB, akanemuk PAH. «I106a1u3anusi 1 YpoOKH IKOHOMHYECKOro Kpusuca». 2009 r.

« 0. B. MOPO3O0BA, 3acnyxennsiii Mmactep criopra CCCP, 3aciysxennsrit Tpenep CCCP. «Pa3BuTHe TeH-
HHCa B coBpeMeHHOiT Poccum». 2009 1.

« J1. JI. BBIKOB, mucarens. «CTHXH H mipo3a». 2009 1.

« B. E. UYYPOB, npezcenarens LlentpanbsHoii n3buparensHoit komuccuu Poccuiickoit Deneparmu. «Jlemoxparust
H KyJIbTYpa: Npo6/ieMbl B3aHMOBJIHSIHUS N30MPATeIbHbIX CHCTEM H HAMOHAJIBHBIX KYJIbTYyp». 2010 T



« Ileitna I'YOJITHU, I'enepanshsiit koncyn CIIA B Cankt-IlerepOypre. «McTopusi poccuiicko-amepu-
KAHCKHX JAMIUIOMATHYECKHX OTHOIeHuii». 2010 .

* B. A. TULIKOB, akagemux PAH, nupexrop MuctutyTa sTHONOrNMN 1 anTpornonoruu PAH. «Hauuonain-
Hasi HIEHTHYHOCTb U AYXOBHO-KYJIbTYPHbI€ HEHHOCTH poccHiickoro Hapoaa». 2010 T

* M. I1. KUPIIMYHUKOB, akanemux PAH, npexcenarens Bricuieii arrecTannonHoi Komuccuu Mu-
HHUCTepcTBa 0Opa3zoBaHus M Hayku Poccuiickoit ®enepannu. «Haykn o xku3nu: Bbi3oBbl XXI Beka».
2010

« JI. JI. CAMOMJIEHKO, pyxosoaurens TeppuropuansHoro ynpasinenus delepalbHOro areHTCTBa
110 YIIPaBJICHHIO TOCYAapCTBEHHBIM HMyIecTBoM B CaHkT-ITeTepOypre. «AKTyasIbHbIe IPO0JIeMbI BIaeHHSs
M PacHopsikeHusi COOCTBEHHOCTHIO». 2010 T.

* O. M. BUHOI'PAJIOB, 6anermeiictep, Hapoausiii aptuct CCCP. «Most cuctema 6ajieTHOro oopasoBa-
Husi (BammHrronckas 6ajerHast akagemus)». 2010 .

« I B. OCUIIOB, akanemuk PAH, aupexrop MHCTHTYTa COLMANbHO-MONUTHYECKUX HccaenoBanuii PAH.
«Bo3po:knenne counosioruu B Pocenn: kak 31o 6110 Ha camMoM jesier. 2010

« B. E. YYPOB, npeacenarens LientpanbHoii n3buparenbHoit komuccuu Poccuiickoit ®enepaunn. «A30m-
paTelIbHBIIi Ipouece U H30upareabHas npakTukay». 2010 ©

« K. ©. 3ATVJIMH, nepsbiii 3amectutens npencenarens Komurera locynapersennoit Jlymsr PO no nenam
CHI u cBs3sM ¢ cooTeuecTBeHHUKaMH, aupektop Muctutyra crpan CHI. «CoxpaneHne elMHOI0 KyJIbTYp-
Horo npocrpancrsa CHI': npodsiems! u nepcnektTussi». 2010 .

« b. . KYIPUH, npodeccop. «Tperbst HayuHasi kapTHHA Mupa». 2010 .

+ M. E. IIIBBIJIKOM, crienmanbubiii npesicrasutens Ipesunenta PO 10 MexIyHapOIHOMY KyIbTypPHOMY
coTpynHIYecTBY. «Poccusi B MHPOBOM NPOCTPAHCTBE MEKKYJILTYPHOTO Auajora». 2010 .

* B. JI. KBUHT, nnoctpanssiii uner PAH. «bu3nec u cTparerndeckoe ynpasjienne». 2010 .

« A. C. 3ATIECOLIKMI, akagemux PAO. «Teopust Ky;1bTypsI akagemuka B. C. Crenuua: jiexuun, npo-
ynrannble cryientam CIIGI'YII B mae—cenTsiope 2010 roxa». 2010 .

« B. U. )KYKOB, axagemuk PAH, pexrop Poccuiickoro rocyapcTBEHHOTO COLMANBHOTO YHHBEPCUTETA.
«Poccust B 111002/ 1bHOM MHpe: SKOHOMHUKA H COLIHOJIOTUs 100/ ILHBIX npoueccoB». 2010 .

* M. A. ®EJIOTOB, cosernuk IIpesuaenra PO, npencenarens Cosera npu Ilpesunente PO no coxneit-
CTBHIO Pa3BUTHIO HHCTHTYTOB IPaXKAAHCKOTO OOIIECTBA U paBaM 4yenoBeka. «Poceniickoe 3aK0H01aTeILCTBO
o CMU: popmuposanue, pasBurtue, gerpagauus». 2010 r.

« C.10. ITTA3BEB, akanemuk PAH, nupexrop MHcTutyTa HOBOM 3K0HOMUKH. «CTpaTerus onepe;xkaionero
paszButusi Poccuu B yci1oBHsIX I1100a1bHOI0 Kpusuca». 2011 r.

« JI. U. ®EJIBAIITENH, Buue-npesugent PAO. «[i1yGHHHbIE H3MEHEHHS! 1eTCTBA M AKTYAJIH3ALMUS
TICHX0JIOT0-TIeJaror HYeCKUX NpodiieM pa3BUTUs o0pa3oBanusi». 2011 .

T A. 3IOI'AHOB, pyxoBoaurens ¢ppaxiun KITP® B I/ PO. «CoBpemennast Poccusi: mpodieMbl H MyTH
pasBuTus». 2011 .

* B. T. TPETBSKOB, nexan Beiciueii mkoinst (paxynsrera) Tenesuaenus MI'Y. «CoBpeMeHHbIe mpooJie-
MbI POCCHICKOM KypHaauCcTHRI». 2011 1.

* B. B. MMPOHOB, nexan ¢unocodpckoro dakynsrera MI'Y. «CoBpemenHbie TpaHchopManuu Kyib-
TYpbI». 2011 1.

» A. T. ATAHBETISIH, akanemux PAH, 3aBemyrommii kadenpoii Poccuiickoit akaeMin HapOTHOTO XO3sii-
CTBa M TOCYAApCTBEHHOI ciryx0bl npu IIpesunente PP. «MoaepHu3anus 061UeCTBEHHOI0 MPOH3BOACTBA
B Poccnm». 2011 1.

 B. JI. IIVJIBLI, 3amecturens npe3unenta PAH, mupexrop LlenTpa uccnenoBanus npobiaem Gesomac-
Hoct PAH. «I1poGaeMbl KOHCOIHAAIMH poccHiickoro odmecTsax». 2011 .

* A. B. IMUTPUEB, pyxoBoautens Llentpa koudmukronorun PAH. «Coumanbublii konguaukm». 2011 &

« B. B. HAYMKUH, nupexrop UuctuTyTa BoctokoBeneHus PAH. «ITHonosmuTHYecKHEe KOH(INKTHI
B COBpeMeHHOM Mupe». 2011 .

* A. O. YYBAPBSH, akanemux PAH, nupexrop Muctutyra Bceobuet ucropun PAH. « Mcropust u ncro-
PHUKH B cOBpeMeHHOM ofurecTBe». 2011 1.

T B. IBAC, Bune-ry6epnarop JlenuHrpasckoii oonactu. «locyrapcTBeHHOe H MyHHIMIAIbHOE YIIPaB-
JleHne peruoHa». 2011 r.

* A. . IEHNCOB, nepBblii 3aMecTUTEb MUHUCTPA HHOCTPAHHBIX Jie1 PO. «KoH(IMKTHI B coBpeMeH-
HOM MHpe H J1efiCTBUS POCCUIICKOIi TUIJIOMATHH 10 MX yperyjupoBanuo». 2011 .



* A. M. JJOBMOB, niepBslii 3aMeCTUTENb T'eHEPATBHOTO TUpeKTopa Tenekanana «Poccusy. «IIpobdiembr
TpaHncopManuy TejieBU3HOHHOTO Bemanusi B Poccum». 2011 1.

« K. K. BAJIBTY X, unen-xkoppecnonaent PAH. «PacnpocTpaHeHHbIe TeyeHHsI DKOHOMHYECKOH MbICJIN:
cTaTHCTHYecKasi mpoBepkay». 2011 1.

* M. 1. KIIEAH/IPOB, cynps Koncturyiuonsoro Cyna P®. «CoBpeMeHHbIe npodiaeMbl cyaeGHOl pe-
¢opmbl B Poccuiickoii @egepanun». 2011 .

* «Kondmukronor — npodeccus XXI Beka». COOpHHK JIEKIMH: TIEPBHIil 3aMECTHTETh MHHICTPA HHO-
cTpaHHbIX gen PO A. U. JIeHHCOB; 3aMeCTHTEb MUHHCTpPA 3PaBOOXPAHEHHS M COLMAIBHOTO pa3Butus PP
A. JI. Cadonos; aupexrop MHctuTyTa conmanbHO-moNMTHYeCKUX wuccienoBanuii PAH, akamemux PAH
I'. B. Ocunos; aupekrop Ilentpa nccnenoBanus npodnem Gesomacnoctn PAH B. JI. Ilynbl; pykoBOAHTENb
Ienrpa xouduukronorun PAH A. B. Imurpues; aupekrop MHCTHTYTa COLMAIBHO-9KOHOMUYECKHX H TyMa-
HHUTapHBIX uccrnenoBanuii HOxHoro Hayunoro nentpa PAH B. A. ABkceHTheB; npe3useHT MexayHapogHOU
accormanuy koH¢mkronoros E. Y. Crenanos u ap. 2011 .

« J1. JI. BBIKOB, nucatens. «51 Tak gymaro». 2011 r.

¢ T.-C. LIAHI, MunucTp BHyTpeHHeH MOMUTUKU ['OHKOHTA (CexpeTapb MUHHCTEPCTBAa BHYTPEHHHX Il
TOHKOHTCKOTO CIIEIUATIBHOTO agMUHUCTpaTuBHOTO pernona KHP). «Ky/bTypHasi HHTerpamusi BOCTOYHOIo
u 3anagnoro Fonkonra». 2011 r.

« A. b. KYJIEJIMH, akanemux PAH, nupexktop UHCcTHTYTa MEPOBO# MTeparypsl uM. A. M. I'opskoro PAH.
«JIuteparypubie B3aumMocBsi3u 3anajga u Bocroka B XIX Bexe n popmuposanue konnenuuu “Muposasi -
Tepatypa”». 2011 1.

+ A. C. KOHYAJIOBCKUIA, napomusiii apruct Poccuu, pexuccep. «Pycekasi MEHTAILHOCTS H MHPOBOi
HMBHIN3ANMOHHBIH mpouece». 2012 1.

« B. 1. AKYHMH, npesunent OAO «Poccuiickue xxene3nsie goporuy». «Kyna naer mup?». 2012 .

« H. U. SIBEVH, YIIeH-KOPPECTIOHIeHT Poccniickoii akaileMin apXUTEKTypbl U CTPOUTEIbHBIX HayK. «Co-
BpeMeHHbIC TEH/ICHIIH B PA3BHTHH aPXHTEKTYph». 2012 .

« K. @. 3ATVYJIUH, nupekrop UuctutyTa crpan CHI. «Ypoku ®eBpanbckoii peposmonun 1917 rogax.
2012~

« C. C. HEPETUHA, rnaBHslii HayuHbIi cotpymauk MucTuTyTa dunocodun PAH. «Ilpoussenenne —
TeKCT — npousseaeHne». 2012 .

* A. A. BEHEJIUKTOB, rnaBublii pegaktop paguoctaniun «9xXo MockBe. «KypHajiMcTHKa 1 Moe
Bpemsi». 2012 1.

« I1. H. TYCEB, maBHslii peaktop razetsl « MockoBckuii komcomonery. «CMH: HacTosiee 1 Gyayiee.
CoxpaHHT JIY CBOE JIMLI0 COBPeMEHHas sKypHAJIMCTuKa». 2012 .

* Tomac HOJIJI, npesnnent kommanny “TN Hotels and More...”. «Ycnemnas Kapbepa B Me;KIyHapOIHO#
HHIYCTPHH IOCTeNPHHMCTBA: PEKOMEHIANMH HAYMHAIOINM oTeJabepam». 2013 1.

« M. K. TOPILIKOB, akagemuk PAH, nupextop MHctuTyTa cormonorun PAH. «Ipaiknanckoe 061ecTBo
M rpakaaHcKas KyJIbTypa B coBpeMeHHOoii Poccuu: onbIT conmoornueckoii auarnocTukm». 2013 .

* M. JI. TUTAPEHKO, akanemuk PAH, mupekrop UuctutyTa JlansHero Bocroka PAH. «Kuraii n Poccusi
B COBpeMeHHOM mMupe». 2013 .

« B. C. CTEIIHNH, akanemuk PAH, pykoBogutens Cekunn puinocoduu, COLMOIOTHH, ICUXOIOTHH U TIpaBa
Ortnenenus obmectBeHHbIX Hayk PAH, npodeccop. «HesoBeueckoe nmo3HaHue H KyabTypa». 2013 1.

« 10. C. BACUJIBEB, akanemux PAH, npesuaent Cankr-IletepOyprckoro rocyaapcTBEHHOTO MOITHTEXHHU-
yeckoro yHusepcutera. «maposnepreruka Poccun cerogusi». 2013 1.

¢ C. I. CEPJIIOKOB, nupeKkTop MexKIyHapoxHOro razoBoro koncopuumyma “Nord Stream’/«CeBepHsblit
notok». «Poceust B riodanmsupyromem mupe. Ha npumepe peain3annu MexIyHAPOIHOIO IMPOEKTa
“CeBepHblii moTok”». 2013 .

« I. BOP/I, I'enepanbusiii koHcyn Coemunensoro Koponecrsa Bennkobpurannu u CeepHoii Mpnanaun
B Cankr-IlerepOypre. «Bemnkodpurannsi—Poccuss—Kuraii. Tpu mogenu paspurus». 2013 .

« Bptoc TEPHEP, Tenepanbhbiit koncyn CLLIA B Cankr-TletepGypre. «SI3b1K, KOMMYHHKAUHSs H HILIO-
matus». 2013 .

« B. E. UYPOB, Ilpencenarens Llentpanbaoit nzduparenbHoit komuccun PO. «[IpMHIMIIBI H HOPMBI
BbIOOpHOI KemMokpaTuu». 2013 .

« H. TI. IIMEJIEB, axanemuk PAH, nupextop Mucturyra EBponiel PAH. «Poccusi: yrpo3bl H BO3MOMKHO-
cTH OmKaimx aecsTuiernii». 2013 .

« P. JIbIOUC, npodeccop. «Kpocc-KyabTypHbIe KOMMYHHKAIIHH B COBpEMEHHOM MHpe: IpodJieMbl
TEOpHH M NpPaKkTHKH». 2013 .

« E. BATP, yuensiii u oO1mecTBeHHbIi gesTens. «[lob1ma u Poccusi B cBeTe HCTOPUH M COBPEMEHHOCTHY.
2013 .



