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OKOHOMUKA U ®PMTHAHCBHI

OKOHOMUKA N PUHAHCDI

HE3ABHEHMAR

He3aBucumas raseta, MockBa, 16 snBaps 2013

MEOBEOEB OTYUTAETCHA B JABOCE 3A BCEX

ABTop: AHacTtacua bawlkaToBa

Y Poccum ecTb LWaHC oka3aTbCH B LIEHTpe BHMMaHWs Ha BceMMpHOM aKkoHOMUYeckoM cbopyme

Ha cneayiowen Hepene B wBeKnuapckom [aBoce ctaptyeT BceMUpHBIN 3KOHOMUYECKUI hopyM, rae
Poccusa BnepBble npeactaHeT B KayecTBe CTpaHbl, Haxoaswencs Ha nepenytbe. Ecnv Ha npowwsnbix
BCTpeyax B [laBoce pOCCUMNCKME YMHOBHUKM ybexganu Muvp B OMecTAWMX nepcnekTnBax CTpaHbl, TO
Tenepb 93KOHOMMYeckass cutyaumss B Poccum Oygetr npenogHeceHa, cygs No  BCeMy, Kak
HeonpegeneHHas. B ycnosusix rnobanbHbIX BbI30OBOB 3KOHOMUKa P® okasanacb Ha nepenyTbe mexay
pasHbIMU cLueHapuamn passuTua. VIMeHHO 3Ty cueHapuu M nnaHupyeTca obcyamTb B [laBoce, Kyaa
cobupaetca npembep Omutpun Mensenes, a He npe3vaeHT Bnagumup lyTuH, Ha 4YTO HagesnUcb
HEKOTOpbl€ MHOCTPaHHbIE MOSTUTUKN.

KntoueBow gmnckyccuen ans poccumnckon generauumn Ha [JaBocckom popyme ctaHeT ceccus "CueHapum
ansa Poccun", HameueHHas Ha criegywowyro cpedy. AHOHC rnacut: "HecmoTps Ha pecsatunetue
BbICOKOrO pOCTa, 3KOHOMUYeckas mofernb P® Haxooutca cenvac B Todke noBopoTa. Kakosbl
nepcnekTBbl 9KOHOMUYECKOro pas3sutna Poccum Ha doHe rnobanbHbiXx Bbi3oBoB?" [lpaega, no
nporpamme, obcyxgaTb cueHapun ydacTHUkM dopyma 6yayT He ponblle 4vaca. XOoTs, BO3MOXHO,
anckycems n 3atsHetcsa. Kak paHee coobwanun CMW co ccbinkom Ha npesugeHTa BcemumpHoro
akoHomMmu4eckoro ¢opyma Knayca LlBabGa, poccunckas penerauuss Ha 9TOT pa3 LOfKHA cTaTb
pPEKOpOHON MO YUCIIEHHOCTW, Begb B 3TOM rogy Poccusa BosrmaBuT cammuT "Gonbluon gsaguatku”.
MobanbHon ponu "Gonbluon agsaguaTkn" Ha [JaBoce ToXe OTBOAUTCA Lienasi ceccust.

HekoTopble y4YacTHUKM npeacTosilwero ¢opyma Hagesnmcb, YTO POCCUUCKYIO Aenerauuio BO3rnasuT
npesngeHT Bnagumup lMNyTtuH. Mo kpaHen mepe npembep-MyuHUCTP pysun buasmnHa ViBaHuwsmnu B
KOHLe aekabpsa rosopun o Bo3MoXHoW BcTpeye B [aBoce ¢ lNMyTuHbiM. "A Toxke cobupatock B [laBoc, u
ckasanu, uto 1 lNyTuH npueget"”, - npountnposan buasnny Neanuwemnm noptan "lMpysus online".
OpHako B4Yepa npecc-cekpeTapb npesvgeHta Omutpun lMeckos yBepun "HI™, yto MyTtnH B [JaBoc He
cobupaeTtcs, 3aTo Tyga oTtnpaensetcs npembep Omutpun Megsepes. VI ecnv npegnonoxuntb, YTo
CHayana BnacTu OeWCTBUTENbHO MMaHMpoBanu caenatb POCCUMUCKYID Aeneraumio no-Hactosawemy
yOapHOW, a NOTOM BCEe >Xe CHU3WIW ee CTaTyCHOCTb, 3aMeHMB Mnpe3uaeHTa Ha npembepa, TO
nony4aetcs, 4to [laBoC puUcKyeT B KOTOPbIN pa3 okasaTbCHA NULb NIoLWagkon Ans camornpeseHTaumm
POCCUNCKUX YMHOBHUKOB, MECTOM ANSA OEXYPHbIX BbICTYMMEHUA O NPeuMMyLlecTBax HU3KOro BHELUHEro
rocgonra P® 1 o rpaMOTHOM aHTUKPU3UCHOM NOMNTUKE NpaBUTENbLCTBA.

PykoBogutens WMHctutyTa npobnem rnobanusauun Mwuxaun [LensarvH 3amevaeT, 4To OTCYTCTBUE
nepBbix nuy, P® B [laBoce - 310 yxxe Tpaguums. "Bnagumup MNyTuH nocnegHee BpeMst HE 4acTo e3auT
Ha nogobHble MeponpuaTua. BoamoxHo, notomy, u4to Yybeawmnca B WX ONpeaeneHHON
B6eccmbicneHHocTn", - roBopuT [ensarvH. 1o ero MHEHMIO, KIHYEBLIM YYaCTHUKOM Aenerauumn ckopee
BCEro cTaHeT nepsbin BULe-npembep Wropb LyBanoB. MHTepecHbIM M MNOLOTBOPHbIM BapuaHTOM
MOrno Obl cTaTb BbICTynneHne rnaebl MuHakoHompassutua AHgpesd benoycoa, "ecnv HavanbCTBO
HagyMaeT ero Tyga otnpasuth". [lensarnH Takke He UCKMYaeT, YTo B [JaBoce nonbiTaeTcs CBEPKHYTb
CBOVMMW 3HaHUAMM 3IKC-MUHUCTP mHaHcoB Anekcern KygpuH: "OH MOXeT npeseHToBaTb cebsa B
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KadecTBe npeeMHuka MenBegesa, a 3atem U NyTuHa, B Ka4eCcTBE anbTepHaTMBbl OMUTPUIO POrosunny -
noTeHunansHO BO3MOXHOMY B Oyayuiem npembepy. W B aTom oTHoweHun KyapuH B [laBoce mor Obl
copBatb annoamcMeHThl". [lonyunTe MNOATBEPXAEHWE NNaHOB MOE3dKM 3KC-MuMHUCTpa B [aBoc B
komuTteTe Anekcesa KyapuHa "HI™ BYepa He yaanochb.

"Ob6cyxaeHne Xe cueHapueB pa3sutua Poccun GyaeT npoxoauTb B OYEHb MIOCKOM KOHTEKCTe, -
npegnonaraet OendarvH. - [JemokpaTua unuv aBTopuTapuaMm, nubepanbHas 3KOHOMUYecKask MonuTuka
nnu HennbepanbHasg. Takas cxema 6yaeT yknagbiBaTbcs B noctpoeHns May-KysbmuHoBa-HOpreHca".
PykoBoguTenb otaena Ou3Hec-oueHKM komnaHum "OnH3IkcnepTtnsa" Anekcangp HdopodeeB npusen
HECKOIbKO BapuaHTOB Hambonee BaxHbIX Ans obcyxaeHus B [laBoce Tem: "Bo-nepsbix, 3TO yvacTue
Poccun B 3koHOMMYeckux coro3ax. OueBuaeH TpeHd Ha 3KOHOMUYECKYH WHTerpaumioo Poccuun un
HekoTopbix cTpaH CHI B Buae cos3gaHuss TamoXeHHOro coto3a, TemMm ©Oofiee 4YTO MHTErpauuoHHbIN
npouecc MOXeT pacnpocTpaHATbeAa 1 3a npegensl CHIT. BTOpoi BaXKHbIN 3KOHOMUYECKNUIA BONPOC - 3TO
CTeneHb OTKPbITOCTU POCCUNCKON 3KOHOMUKK, TO ecTb ByaeT nn Poccua BbinonHATbL Bce TpeboBaHus,
Heobxoaumble Ana ctpaHbl-yvyacTHuubl BTO. [Ona Poccum Takke octaeTcsa XpOHMYeckon npobremon
ynydleHne AenoBoro knumara: 6yayT nNn CHWXKaTbCa agMUHUCTpaTMBHble Gapbepbl, 3apaboTaioT nn
npaBoOBble MEXaHN3Mbl 3aLUMThbl NpaB nNpeanpuHUMaTenemn n rapaHTum coxpaHeHns cobCTBEHHOCTH".

"B akoHoMuKe Poccuu 3a nocnegHee BpeMs NpoU3OLLN CyLLeCTBEHHble NO3UTUBHbIE caBuri. BeeaeHo
OlookeTHOE npaBuno, npuBA3bIBalOLlEee rocpacxodbl K LeHam Ha HedTb. LleHTpobaHk BBOAMT
nnasaloLWnA BanOTHLIN Kypc, KOTOPbIA MO3BOMNWUT Nyylle perynupoBaTb CUTyaumio C NIMKBUOHOCTBIO.
Poccua sectynuna B BTO", - nepeuncngeT HavyanbHUK ynpaBrneHusi UHBECTULMOHHLIX onepauun JlaHTa-
Bbanka Oner lNogabiMHMKOB. OQHaKo MO3WUTMBHbIE COBUMM B 3KOHOMMUYecKonm nonutuke PP muposas
06LLEeCTBEHHOCTb YacTO UTHOPUPYET, CYNTAET OH.

3kcnepTbl He oTpuuatloT: [laBoc - 3TO nNpexae Bcero nrowagka aAnsg camonpeseHTaumm CTpaH, YTo camo
no cebe He Tak yX U Nnoxo. "HecMoTpsa Ha OTCyTCTBME BUOUMOW MOMb3bl OT 3TOro oopyma, OH MMeeT
Oonblloe 3HadeHMe, Tak Kak 34ecb (hOpMUPYHOTCA CurHanbl Anst cBoOoAHO "rynstowero” no Mupy
kanutana. [loka 6Gonbliasi 4YacTb MHBeCTMUMA B Poccuio NpuxoauT Ha KOPOTKUMM CPOK, M 3agada
npenctasutenen Poccuun npuenekaTb AONMOCPOYHbBIX TOProBbIX MApPTHEPOB U MHBECTOPOB", - rOBOPUT
Anekcangp Jopodees.

O penyTaumoHHbIX nnocax [aBoca BbICKasancs Takke AMPEKTOp aHanuTUYecKoro AenaprtameHTa
komnaHun "Anbnapu" Anekcangp PasyBaeB: "®opyMm BakeH B MepByl0 odepenb Ons POCCUMCKOrO
oHOoBOro pbiHka. Cenvac OH OUEHEH B NATb-LUECTb FOAOBbIX MPUOLINER, NpPU 3TOM BCE HaU
OCHOBHbI€ KOHKYPEHTbl OueHeHbl 6onblue, YeM B AecATb npubbinen. CynMtaeTcs, YTO 3TO BbI3BAHO
nonuTu4yecknmmn puckamu. Ecnu ygactca ybeamtb, YTO PUCKM HE O4YEHb BLICOKM M OTTOK KanuTana
CMEHUTCS MPUTOKOM, POCCUMCKUA PLIHOK akumii BblpacTeT. Npuyem, yunTbiBas HU3KYI NMKBUOHOCTb
OOMbLUMHCTBA HALWUMX aKUMWA, POCT MOXET ObITb OYeHb 3HAUMTENbHBLIM". OgHAKO 0COOLIX N3MEHEHUN B
POCCUNCKON MaKpO3IKOHOMMUKE SKCMEPT He oxmaaeT. "Poccunckas MakposaKoOHOMUYecKast NMMHUSA byger,
KaK U paHblle, coveTaTb MOCTEMNEHHYI nubepanusaumio 3KOHOMWUKM M PECYPCHbIA HaumMoHanunsm. B
npownom rogy Poccunsa sctynuna B BTO, npoBena npuBaTtudauuto CHepbaHka. Ho ogHOBpEMEHHO
rocyapCTBO YBESIMYMMIO NPUCYTCTBME B HEPTAHOM cekTope”, - HanomuHaeT PasyBaes.

3ameTum, 4To hopManbHO cueHapum pas3BuTua POCCUM yKe U3BECTHbI M U3NOXEHbI B OOKYMEHTax
MwuHakoHoMpa3BuTuda. Cowwnemcs, HanpumMep, Ha "[JonrocpoyHbI NPOrHO3 counanbHO-3KOHOMUYECKOro
paseutns Poccum go 2030 roga". B Hem roBoputcs 06 MHHOBaUMOHHOM CLEHapUM pas3BUTUS, KOTOPbIN
"XapakTepusyeTcs YyCUMNEeHUEM WHBECTULMOHHOW HanpaBNeHHOCTU 3KOHOMWYECKOro pocta w
yKpenneHvem nosuumi Poccun B MMPOBOM 9KOHOMUKE", @ Takke O KOHCEPBaTMBHOM - SHEPTrOChbIPLEBOM
- cueHapuu.

MepsbIn BULE-NpeMbep Mropb LLIyBanoB MOXeT CTaTb KIHOYEBbLIM YH4aCTHUKOM POCCUNCKOM Aeneraumn B
[asoce. ®oTo Reuters

Yepes Hegento Ha BcemmpHom akoHoMuYeckoM dopyme B LLBenuapum obcyosaTt HOBble CLeHapun ans
Poccun.
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KommepcaHT®

KommepcaHTb, MockBa, 16 asHBapsa 2013

BCE, 4YTO B CIUCKE, BALLUE

AsTop: NHTepsbio B3sn AMUTPUN BYTPUH

Uropsb LLlyBanos pacckasan "b" o npuBatmnsaumm, biomxkeTte 1 akoHomuke 2013 roga

OTkpbiBaowWwmica cerogHsa MangapoBcknin oopymM HavyHET 0OCyXAeHMEe SKOHOMWUYECKOW MOBECTKU OHS
npaesutenbcTBa Ha 2013 rog. B uHTepsbto "b" nepsbint BuLe-npembep Mropb LLlyBanos pacckasbiBaeT 0O
TOM, KaK M3MeHUnacb MNpMBaTM3aLMOHHAs TEXHONOrusl, 0 ToM, Kak OygeT MmeHdaAtbcs B 2013 rogy
pykoBoacTBo baHka Poccuum, o Byaywem "6rogxeTHoro npasuna”, o nepcnekTnBax Hanora ¢ Npogax u B
uernoMm - o ToMm, 4eMm bygeT B Onwkanwme wmecsubl 3aHAT (PUHAHCOBO-IKOHOMUYECKM OMOK B
npaBuTenNbLCTBE.

- B 2012 rogy npaButenbctBo paboTano, Mo KparWHEW Mepe Ha BHELUHWA B3rnsid, OTHOCUTENbHO
CMOKOMHO 1 6e3 BonbLunx aspanos. PaboTkl B NpoLLMoM rogy cTano MeHbLie?

- C1abunbHOCTL He O3Ha4yaeT CHWXKeHus TeMrnoB paboTtbl. Ee ctano Gonblle, 3HaunTenbHo. [ns
npaBuUTENbCTBA Ha MEPBLIA MNaH BbIWXM Npobrnembl KayecTBa €ro (OyHKUMOHMPOBAHMWS, YTO BrOJHE
€CTECTBEHHO, KOrga HeT OTKPbITOro Kpuanca u obecneyeHa 0GasoBas MaKpPOIKOHOMMYECKAS
CTabunbHOCTb. MHbIMKN cnoBamun, paboTbl, KOTOPOKM paHbLLe GbINo 6onblle, CTaHOBUTCA AENCTBUTENBHO
MeHbLUEe, a ApYyrve NpoekTbl HaYMHaKT TpeboBaTb ropa3go 6onee cepbe3HOro, CUCTEMHOIO nogxoaa.
HeTt aBpanoB, HeT GlOOKETHOro kpuauca, He Hago npogaBaTb aKTMBbI AMs1 MOKPbITUA OHMKETHBIX
pPa3pbIBOB - U Y HAC BbIXOAUT Ha NOBECTKY, HAanpumep, NPOEKT MO XUMb, U HAM NMPUXOAUTCA CEPbE3HO K
HEMYy roTOBUTbCS. Y Hac 3akoH4uMncsa npoekt no cammuty ATOC - M HaumHaeTcsa MHOro GonbLuMi
CTpaTernMyeckum MnPOEKT MO pPasBUTUIO SKCMOPTHOrO MOTeHUMana B HamnpaeneHun AsmaTtcko-
TuUxOOKeaHCKOro pervoHa. PaHblle CTpounM yHMBEPCUTET C MOCTaMu - TEMepb crnegyoliasl 3agaqa,
Gonee cnoxHas. Hanpumep, dopmumpoBaHne COBpPEMEHHOW MOoAEeNU (UHAHCOBOrO perynMpoBaHus.
PaHblue Obl BOMpOC, kak BbiMrpaTb MPaBO Ha NpoBedeHMEe YemnuoHaTa mupa no dyTtoony, Tenepb
€CTb NPOEKT, Kak NpoBecTn ero foctonHo k 2018 roay.

Tbl pelaewb 3agadvy OO onpeneneHHoro ypoBHs, a oHa Tebe OTKpbIBaeT HOBbLIN KOPUAOP, KOTOPbIN
3HaAYMTENBHO MacliTabHen. ATO N eCTb NOCTPOEHME TOYEK POCTa U Aarnee - HOBbIX UHCTUTYTOB.

- MonuTtnyeckn rog Gbin NPU 9TOM JOBOSIbLHO HAMPSDKEHHbBIM, TOr4a Kak C TOYKU 3PEHUS SKOHOMMKM
cuTyauus 6bina NPOTUBOMOSIOXKHON - B 3TOM HET NPOTUBOPEYMNA?

- [Ins MeHs, Kak uneHa npaBUTENbLCTBA, COCTOSIHME, KOTOPbIM Mbl 3akoHuunn 2012 rog, siBnsieTcs
OOMOJSTHUTENbHBIM MOATBEPXKAEHNEM TOro, YTO CTpaHa Hay4dunacb COpPaBnsiTbCS CO CIOXHOCTAMM
onpefeneHHoro ypoBHA. W gaxe Takme CroOXHbIe MNONMTMYEcKMe mnpouecchl, Kak Bblbopbl B
ocypapcTBeHHy0 AyMy M BbIOOpbl Npe3naeHTa, No3BOMUIIM HaM COBEPLUEHHO CMOKOMHO 3aKOHYUTb
rog, a B 3KOHOMWYECKOM CMbICfle XOopowo. N gaxe - ¢ YyMEPEHHOW, KOHTPONUPYEMON WHpNALMEN.
MpuUTOM 4YTO MHOIME HalK coceamn MMET BrIM3KMe K Hyf TeMMbl POCTa, Y HAac 3KOHOMUKA pacTeT. Ham
xoTenocb 6bl Gonbwe. Ho u B 2011 rogy Mbl AOCTUIMMM [OCTAaTOMHO BbLICOKMX TEMMOB pOCTa.
OkoHyaTenbHble AaHHble NO 3TOMY rody Mbl NOSYYMM B KOHLE siHBapd, npedBapuTernbHble - POCT B
2012 rogy okono 3,5% BBI1. O4eHb Henmnoxo.

B 2008 rogy Mbl umenu pearnbHbI KPU3UC - U Mbl CMOMNIN €ro NpeofoneTb. 3HaYnUT, Mbl YXe ymeem
OTBeYaTb Ha TaKMe XXECTKME BbI30BbI, Kak rrnodanbHbil Kpuanuc. Mbl HUroe cebss He NposIBNSANM Kak
HeqOOpPOCOBECTHBIA AOIMKHUK, B TOM YMCMNE U BHYTPU CTpaHbl. Bbibopbl B [OCygapCTBEHHYO OyMmy,
HECMOTPSA Ha HEeOOBONbCTBO OMpedesnieHHbIX rpynn, He MOBAUSISIN HEraTMBHO Ha SKOHOMWKY, He Adanwu
0ObIYHOW B TAaKOW CUTyaLUKN BCMbILWKKA MONYyAn3mMa UM HectabunbHOCTHU.

£ 310 paccmaTtpumBalo kak peanbHoe OOCTUXKEHME - HaLM MHCTUTYTbl CTAHOBATCA Gonee yCTONYMBBLIMMN.
Ha camom gene, genctBuTenbHO MOXHO nepebpocutb MocTuK B 1998 roa - B cBOE BpeMsi Kasarnoch,
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4YTO NonuTtnyeckaa cuctema PP He nepexunseT 1998 roga, HO oHa okaszanacb aganTuBHon. U cenvac
OHa elle pa3 NoATBepAMna CBOK BbICOKYIO aAanTUBHOCTb.

- Ho B 1998 rogy agantaums cuctembl NnpuBena K CMeHe NpaBUTENbCTBA U K NOSIBNEHUIO CYLLECTBEHHO
6onee nesoro npaesuTenscTBa EBreHns MNprumakosa?

- A npo 310 un roeopto! Cuctema MOXeET B pamkax gencrteyrowen KoOHCTUTyumm TpaHcdopMmpoBaTbCs U
apgantupoBaTtbecs. M1 noa npembep-muHucTpa EBreHus lMpumakoBa, n nopg npesvaeHta Bnagmmunpa
MyTvHa. Ha camom gene oHa AencTBUTENbHO TpaHcdopmupyeTtcs. MpoaomkMTenbHOCTL NpebbiBaHMA
y BflacTu nNpesngeHTa 1 napsiaMeHTa - He KIo4eBOM (hakTop.

- Mpu atom, Hanpumep, BeayLWMN MPaBUTENLCTBEHHBIN akcnepT Bnagnmup May BnosiHe OTKPLITO
NPOBOANT MNapannenu mexay CTabunbHOCTbI0 TeKylwen M CTabunbHOCTb 70-X, YTOYHAS NUWb, YTO
TOrga He 3Hanuv Npo yrpo3y CHUWXKEHUS LieH Ha HedTb, HE MMenV pe3epBoB, Aa U NONUTMYecKas cuctema
npu Jleonnge bpexHee Obina 6onee purngHa...

- Hy IleoHnay BpexHeBy He Hapgo 6bino gymatb o Bblbopax. Ho kak BbisCHUNockL notom, B 1985 rogy u
3atem B 1990-x rogax, cuTyaums Tak ObICTPO MeHsanacb, YTO Nocnegylwum nuaepaMm U npuLnioch
o3abotutbca. Ho, npaBaa, yxe Apyrum nuaepam.

- maBHOM HecocTosBLUeNCcs HoBOCTbLIO 2012 roga cuntaeTcs npuBaTusaums...

- OTO Kakoe-TO nonynsapHoe 3abnyxaeHwe cpeaun Bawwmx konner. Pa3se y Bac He Gbino HOBOCTEN MO
npuBatmnsaumm B 2012 rogy? A CbepbaHk? A BTBE? A " PocHedTb " ? " Anatut " ? " CITpaHc"?
MypmMaHcknn n BaHWHCKMIA MOpCKMe NOpTbI? ITO TONMLKO TO, YTO cpasy npuxoguT Ha yM. Mbl caenanu
noaxoAbl B 9TOM Bonpoce o4eHb nubepanbHbiMnU. ECTb 0TOGpaHHbIE NO NPO3payYHON CXeme areHThbl no
npvBaTM3aumMm - 3TO Jaxe He NPaBUTENbCTBEHHbIM MexaHu3Mm. JTU areHTbl nomoratlT camomy AO
HanaguTb KopropaTuBHblE Mpouenypbl, ctaTb Gonee oOTKpbiTbIM. C ApyrorM CTOPOHLI, paboTalwT C
noTeHumnanbHbIMKU MHBECTOpaMn, ¢ BupxeBbiMU crieumMannuctamum. ATOT MPOLECC - MAaKCUManbHO BHE
npaesutenscTtBa. Mbl foBepsieM Hanbonee NPOBEPEHHbIM, C Nyylen penyTaumen areHTam Ha pblHKe
npoBecTn 3Ty paboTy M nNnatMMm MM COOTBETCTBYHLLEe BO3HarpaxaeHue. lMocne aToro, Kak TONbKO
PbIHOK B COCTOSIHUM MPUOBPecT! Ha Nyylmx YCrOBUSAX Hall akTMB, a Mpu 3TOM elle U npuxoguT
3P PEKTMBHBIN MHBECTOP, Y HAC HET HUKAKMX OFpaHMYEHMIN Ha NPOAAXY aKTUBA.

Bce npegnpuaTtua, KoTopble y Hac B CNMCKe 3HavaTtcsd, B nobov MOMEHT npeanaratoTcs pbiHKy. U He
npodaHHbin B 2012 rogy "CoskomdnoT" - takonm npumep. B cnyvyae co CbHepbGaHKOM - Mbl XOTenu
npodaTb ero paHble B 2012 rogy v gBa pasa oTknagbiBanu caernky, HO Kak TONbKO PbIHOK Obifl roToB
NprMoBpecTn NakeT Ha XOPOLUUX YCINOBUSAX - Mbl €0 HEMEeAIEHHO NpoAarnMu.

- To ecTb, ecnu npuBaTusauunsa B cepeanHe 1990-x npegnonaranack Kak nydonn4yHoe mMeponpusitue no
npogaxe akTtuea W3 MNpuUHUMNA C HeonpedeneHHbIM KpyroMm nud, Komy yrogHo, To B 2013 rogy
npuBaTmusauns ecTb NOArOTOBMEHHAs caerka NnpaBUTensCcTBa C UHBECTOpamMu?

- Y Hac HeT HWMKakow 3agayv npu NObOM cueHapum KOMy-HUOyAb BNUXHYTb akTue. [puBaTusaums
NpouCXoamuT, Korda TONMbKO €eCTb WHBECTOP W AeHblW, KOTOpble Haw KOHCYNbTaHT cuyuTaet
cnpaeseanuebiMn. C 3TUM YCHOBMEM - BCE, YTO B CNUCKE, BaLLe.

- Tem He MeHee KacaeTcs N Bblllecka3aHHoe, Hanpumep, "PocHedTn" nnn "Masnpoma"? do 2016 roga
"PocHedTb" genctButenbHO MOXeT ObiTb npogaHa B foOOM MOMEHT Tak, Kak 3TO YKa3aHO B MnaHe
npuBatmMsaumm?

- Y Hac HeT HUKakux orpaHnyeHun. "PocHedTb" - MyCTb 3TO He TpaauMUMOHHas popma npogaxa akuun,
HO TO, 4YTo BP (ecnu Bcs npoueaypa 6yaeT 3aBepLUeHa) CTAHOBUTCH akuMoHepoM "PocHedTn", - 310 1
ecTb npusatmsaumd. OanbHenwas npusatmsaumnsa "PocHedTn", KOHEYHO, NPOJOIIKUTCA, N OHa ByaeT
cnoxHon. Tam GygeTt v npAmasa npofaxa akuun, npuHagnexawmx rocygapctBy M rOCKOMMNAHWUSM, U
oOmeH akTmBamu. Ho B gaHHOM criyvae rnaBHOE He OeHbrM oT npogaxu "PocHedTtn" B GrogxeTe -
3agaya B TOM, u4TOoObl "PocHedTb" npu npumBatu3aumMm Obina  abconTHO  MpO3payHon,
KOHKYPEHTOCMNOCOOHOM KOMMaHWEW MO OTHOLUEHWO K APYIrMM MWPOBLIM 3HEPreTUYEeCKUM ruUraHTam.
KomnaHus gomkHa O6bITb HUYEM He XyXXe Takux MMPOBbIX OTpacneBbIX NMAepoB, Kak Exxon.

- Jonroe BpemMsi OXvaanocCb, YTO MpPaBUTENbCTBO OyAeT akTMBHO 3aHUMMaTb Ha BHELIHEM pPbIHKe,
CaMOCTOSITENbHO WMHBECTUPYS B MPOEKTbl BHYTPM CTpaHbl, - BO BCAKOM Criyyae, Tak pasBUBanucb
MHorune ctpanbl KOro-BoctouHom Asmmn. Poccus xe npu obLiem BHUMaHUK K cTpaTermm "TurpoB" MMEHHO
3TOW NONMUTUKN OCO3HAHHO n3beraeT. ATO AONTOCPOYHas No3nunsa?

- Y Hac no rocyaapCTBEHHOMY [OJSITYy OYEeHb >XeCTKOe MpaBuio: B COBOKYMHOCTWM FOCAOMr HE MOXEeT
npesbiwaTb YeTBepTb BBI1, 06bembl npuBnedeHns pacnucanbl No rogam. [la, y Hac HakonneHHbIn Jonr
HU30K, 1 AN peweHus npobnem Obino O6bl 3amMaH4YMBO 3aHMmaTb camuMM. Ho 3To Bonpoc Bbibopa
cTpaTeruu.

[ns nameHeHus kadectsa XnsHu B Poccum Mbl JOMmMKHBI 0693aTenbHO NPOAEMOHCTPUPOBATEL peanbHoe
ynydweHne cutyaumm. Ho aTn ynyyeHusa OOSMKHbI MPONTK, He pasbanaHcupys MakpO3KOHOMUYECKYHO
cuTyaumio. beino 6bl HENPaBUIBLHO COXPaHUTbL BbICOKME pe3epBbl U OTMMYHbIE MaKpO3KOHOMUYECKMNE
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nokasatenu, HO He JOOUTBCS CEePbe3HOro YryylleHUs KavyecTBa XWU3HU B 3TOT nonutudeckun umkn. K
2018 rogy Mbl MOXEM MNPUATU C OT/ANYHLIMM MAaKPO3KOHOMMYECKMMM napameTpamu. C yyeTom
CTabUNbHOCTU MHBECTOPbI HAYHYT MOTMXOHBKY pasBopaynBaTbCd. OTO, KOHEYHO, ByaeT NpouCXoauThb,
HO UMEHHO 3TOT pe3ynbTaT YyXXe OLUEeHUT crieayioLlee NnokoneHme.

Ho npe3ngeHT cTaBuT COBEpLUEHHO Apyrve 3agayn: ero nocrnaHnem depepansHoMy cobpaHuio 6bino
TO, YTO Mbl JOIDKHbl HayuMHaTb OOCTOMHO XWUTb CerogHsi, cenyac. M03TOMy HaM HYXXHO, He CTaBs
MaKpO3KOHOMMYECKY0 CTabUNbHOCTL MO COMHEHME, HaxXOA4UTb PeLUeHWUs, CTUMYnupylowue pocT.
focoonr e MOXHO HakannMBaTb TONbKO TEMU TeMNAMM, O KOTOPbIX Mbl 4OrOBOPUIUCH.

[Mpn aTOM y Hac, HanpuMep, eCcTb NMOHMMaHue, CKOMbKO Mbl OEHEXHbIX CPeACTB MOXEM HanpaBUTb Ha
NH(PACTPYKTypHble obnuraumun. [pu  GHOOKETHOM XECTKOM MpaBuie Mbl CMOXEM Ha uenu
TpaHCNOPTHOW MHMpPAaCTPyKTypbl BbigenuTb 0o 350 mnpa py6., HO TOMbKO Ha OCHOBE BO3BPATHOCTM
KanuTana.

- Tema "uHpacTpykTypHbix obnuraumin" B 2013 rogy, BepoATHO, ByaeT cBA3aHa C nepcrnekTuBamu
Y)KEeCTOMeHUs PUHaAHCOBOro Haasopa U cosfaHua "Mmeraperyndaropa"? B uenom "meraperynsatop" Ha
6a3e LIb - 310 nNpoeKkT pasBuUTUS (PUHAHCOBOrO PbIHKE MIM 3alUMTbl YXKEe CYLLECTBYIOLIMX UIPOKOB Ha
Hem?

- MHe kaxeTcsa, Mbl nepeycepactBoBanuM C  ynotpebneHnem TepmuHa "MeraperynaTtop": ero
npaBunbHee HaseaTb "eguHbin perynatop”. Mbl WMPOKO 3Ty TeMy obcyxagann € 3KCNepTHbIM
coobLecTBOM: rMaBHON Lienbio Npu ntobom obcyxaeHnn ABnsanca BONPoOC, kak pasBnBaTb PMHaHCOBbIV
PbIHOK B cTpaHe. K coxaneHuo, y npaBuTenbCTBa He OblN0 KOHTpareHTa, KoTopbii Obl
npodeccnoHanbHO 3aHuMMarnca 9TuMM BoMnpocamu, HO wumen 6bl  onpefeneHHyr  CTeneHb
He3aBucumoctu. Moe ybexageHve - perynatop Ha (PUHAHCOBOM pbiHKE JormkeH obnagatb
NpUBIM3NTENBHO TaKOW Xe He3aBUCUMOCTLIO, kak LIb no Bonpocam AeHEeXHO-KpeauTHON NOSTIUTUKM.
lMocKonbKy Y MHBECTOPOB CYLLECTBYET O4YEeHb BbICOKas CTeneHb JOBEPUSA K TaKOMYy MHCTUTYTY, Kak baHk
Poccun, a mexgyHapodHbI ONbIT FOBOPUT O BO3MOXHOCTM COBMELLEHUS (PYHKUMIA GaHKOBCKOro wu
(PUHAHCOBOrO PerynnmpoBaHns, MHOrMMU aKcnepTamun 6bin NpeanoXeH BapuaHT eauHoro perynstopa.

- C TO4YKM 3peHus npaBuTenbCTBa, "eauHbin perynatop" Ha 6ase LB v pacnpoctpaHeHwe npaBun
©aHKOBCKOro Hag3opa Ha cenyac OOCTaTOYHO CBOOOAHLIN (PMHAHCOBLINA PbIHOK NPUBEAYT K NOSIBNEHUIO
Ha HEM HOBbIX UIPOKOB?

- MbI, Hanpumep, obcyxagaem HakonUTENbHbIA 3NIEMEHT NEHCUOHHOW CUCTEMbI, HO HAM €ro OMNMOHEHTHI
rOBOPSAT: Beb Ha pblHKE TakoW ypoOBEHb HaA30pa, YTO HUKAKOMW rocyaapCTBEHHbIA UHCTUTYT HE CMOXeT
MOPYYUTBCH 3a40CTATOYHYKO COXPAHHOCTb TeX OEHEeXHbIX CPeAcTB, KOTopble, MO CyTW, NpuHagnexaT
rpaxgaHam wu topugudecknm nuuam. CTeneHb MX 3aWMLLEHHOCTU 3HAYUTENbHO HWXKe, 4YemM B
6aHkoBckoM cekTope. Mnu npuxoguT 3apyOexHbli MHBECTOP W rOBOPUT: WH(PaCTPyKTypbl Ballero
(PMHAHCOBOro pbiHKa AN Hawen paboTbl B Poccum HegocTaTouHo. YToObl Mbl npuxoaunu croga,
obpasoBbiBany OHAbI M BKNagblBanuCb 34eCb B UEHHble BymarM, Ham HyXXHbl MpO3payHble
KOHKYpEHTHas cpefa, perynuposaHue n Hags3op. Ham HyxHo, 4Tobbl 3a ntodble ynyLeHus, HegocTaTKu
NN MaxmMHaUUM KOMMaHUK XeCTKO NpecneaoBanuncb Tak Xe, Kak 3TO MPOUCXOANT, HanpuMep, B CTpaHax
Esponbl v B CLUA. Tlostomy Mbl [OMmKHbI obecneynMTb Hag3op 3a 4YacTHbiMM  hOoHOAMU,
HEerocyJapCTBEHHbIMU  MEHCUOHHBbIMX  POHOAMW K YNPaBNSALWNMN  KOMMOAHUSMWU,  CTPaxoBbIMU
OpraHuM3aunsiMn He MeHbLUE U He XyXe, YeM B BaHKOBCKOM cekTope. - MonyyaT nnm HeT HebaHKOBCKMe
opraHusaumm npu co3gaHnm eguHoro perynsitopa gocTyn K pedpmHaHcuposaruio LIB?

- OTOT BOMpoc cenyvac obcyxaaeTcs, M NPaBUTENbCTBO M Janblle OyaoeT ero crtaBuTb nepeq
LleHTpanbHbiM GaHkoMm, ecnn BaHk Poccum nonyumt 3TM nonHomouvs No eavHoMy perynatopy. A
cyuTalo, YTO 9TO BONPOC CnpaBenfvBbIA U MPaBUNbHBIN U €ro HYXHO ¢ 6aHkoM obcyxaatb. MoxeT, He
Nno BCEMY CMEKTPY BCEX LEeHHbIX Bymar, HO MO OTAeNbHbIM HanpaBfeHUsM, pelleHne O BO3MOXHOCTM
peduHaHcupoBaHnsa HebaHKOBCKMX CTPYKTYp vepes LI Hago npuHaTb. [MCKyccnsa 0 TOM, Kak 3TO HYXXHO
aenartb, 6ygeT npogomkaTtbCa B Te4eHre nonyroga unu roga.

- Mpepnonaraetca nu ¢ cosgaHMeM eAVHOro perynaTopa pacnpocTpaHeHe MEXaHN3MOB CTPaxoBaHNUs
(PMHAHCOBbLIX akTUBOB Ha OTAENbHble HeBaHKoOBCKNE opraHmnsauumn no aHanorun ¢ ACB gnsa 6aHkos?

- Mbl cunTtaem, 4TO nNpaBO BKNag4YMKOB B BGaHKax Ha CTpaxoBaHWE - 3TO BaXXHOE LOCTMXKEHME M OHO
HeobxoaumMo He Tonbko B ©OaHkax. Ham HyXHO 3aHMMaTbCs 3feMeHTamMu CTpaxoBaHUA W Ha
(PMHAHCOBOM PbIHKE.

- Bonpoc o co3ganum "eguHoro perynsatopa" u ero pykosogurene yxxe peLieH?

- NpemMbep-MuHucTp OMmntpun MeaseaeB 0603HauMn B AoKnNage Ha MMs Npe3ngeHTa MMEHHO BapuaHT
€[VHOro perynatopa, cenvyac Mbl OXXMAaeM pelleHns oT npesvaeHTa. Ho gomkeH ckasaTb, YTO elle,
KOHEYHO, O4YeHb BaXKeH Takon hakTop, Kak pykoBoauTenb. KTo BygeT atum Bcem pykoBoauTtb? Cepren
Muxannosmy UrHaTbeB - Bblgatowmmncsa pykosogutens LB, oH caenan odyeHb MHOro Ans passutus
BGaHKOBCKOro cekTopa U BbICOKONPOMecCcnoHaneHo Bce 3TN roabl Tpyauncs. Npun aTom Hago noHUMaTb:
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NPy AOMOSTHUTENbHBLIX MOSTHOMOYUSIX, KOTOpble nonyyaeT LB (ecnu npesvaeHT ¢ aTum cornacutcs),
OYeHb BakHa durypa Toro, KTo 6yaeT npoekT ocyuecTBnsATb. O4YeHb BaXHO, 4TOObI YernoBek 3TOT
paboTtan He meHee npodeccuoHanbHo, Yem Cepren Muxannosuu.

- B koHue 2012 ropga vHBecTopoB 6Gecnokourna B TOM 4ucrne roTOBHOCTb benoro goma msameHATb
OCHOBbl HaNoOroBOW CUCTEMbI, B 4YacTHOCTM obcyxaaTb Hamnorm ¢ npogax. lMpuHAToe pelueHne o
coxpaHeHun HOC okoH4YaTenbHO UK K 3TOMY BOMNPOCY Bbl BEPHETECH?

- Korga mbl Havanu pab6otate no "Ctpatermmn-2020", akcnepTbl NPeanoXuny noaxon K HanorosbiM
N3MEHEHMAM, C KOTOPbIM Mbl COrflacuUNNCb, U OH Obin 0gobpeH npeMbepoMm M npesugeHTom. Ecnu
Hanoroeas MHHOBaLMs Heobxoauma, To ee Hado NpuHATb B 2012 rogy M BeCb NOMUTUYECKUI LMKIT OO
2018 roga Hanoru He Tporatb C TOYKM 3PEHUS YBENMYEHMUS - €CNN AN 3TOro HET rnobanbHbIX NPUYKH.
Ecnun ecTb HEOBXO0ANMOCTb Y BO3MOXHOCTb MOHU3UTb HAMNoru - 3T0 OCO3HaHHbIN BbIOOP NpaBUTENBLCTBA,
HO MoBbILWAaTh Hanorm 6e3 aKcTpeHHon HeobxoaumocTn go 2018 roga HEBO3MOXHO.

- "CHwmxxeHne Hanoros" B Poccum 3By4nT Kak ronas teopus... - KTo Tak ckasan? NpaBuTenbCcTBO MOXET
9TO cpenatb. WM Takoe pelweHne ectb. Ecnn skoHOMudeckass OOCTaHOBKa MO3BOMUT HANOroBYytO
CUTyauuio ynyudwmnTb, Mbl 3TO peanuayem. B TeuyeHue 3akoHogaTenbHoro nepuoga 2012 roga Bce
peLleHnss No HamnoraMm NPUHSTbI, Mbl APYIMX, YXYALlAoLWmMX HanoroBoe COCTOsiHME AN nnaTtenblumka
noen He paccmMaTpuBaem.

BmecTe ¢ TeM anckyccusa no Hanory ¢ NpoAax v Hanory Ha JoGaBrneHHy CTOMMOCTb CyLIEeCTBYET Ha
NPOTSXKEHUs Lenoro psga net. W no nopyyeHuto npeaceaartens npaBMTenbCTBa SKCnepTbl NOArOTOBUIIN
Aoknag, KoTopbin Obin 3acnywaH B gekabpe 2012 roga. OTo Aoknag He NPOCTO MPO COOTHOLUEHME
Hanora c npogax M Hanora Ha Ao6aBnEeHHYK CTOMMOCTb, @ O TOM, HAaCKONbKO CErofaHs Hanoroas
cuctema PP aBnsetca ageksaTHOM HalMM 3KOHOMUYECKMM 3ajadaM W UensiM, HaCcKOMbKO OHa
KOHKYPEHTOCMNOCOOHA MO OTHOLUEHWUIO K HALLUMM OCHOBHbIM 3KOHOMWYECKUM napTHepam, cTpaHam CHI,
EC n CWA.

PesynbTaT paccmMoTpeHus: Mbl NMOATBEPXAAEM, YTO Ha 3akoHoOATeNbHOM YpOBHE Hu4ero He 6Gyger
MEHSATbCA C TOYKM 3pEeHMs YXyALWEHUs cuTyauum Ons HanoronmnaTenblMKoB M MHBECTOpoB. byaet
obpasoBaHa paboyas rpynna C BKIOYEHWEM B HEE IKCMEPTOB, KOTOPbIE NOAAEPKUBAKOT CaMble pa3Hble
HanoroBsble NAew.

BHyTpun aTon rpynnbl AormkeH 6biTb NpoBeAeH aHanu3 no COOTHOLLEHWMIO Hamnora ¢ Npogax 1 Harnora Ha
aobaBneHHylo cToumMocTb. Ha nocnegHem coBelwlaHun npepcefaTtens npaBuTenbcTtBa B gekabpe
aKkcnepTbl NpodeccuoHarnbHO JoKa3anu HECOCTOATENBHOCTb MOMHOM 3aMeHbl OQHOMo Hanora Apyrnm.

B kpanHem cnydae, HO 3TO TOXe HexenaTerbHO, MOXHO AaTb 4Yepe3 Kakoe-TO BpeMsi cybbektam
dhenepaumm Bo3MOXHOCTb BBECTU Hapaay ¢ deaepanbHbiM HOC pervoHanbHbIN Hamnor ¢ npogax, TeM
caMbiM [aB UM W [OOMNOMHUTENbHbIN AOXOAHbBIA WUCTOYHWK, U MOLUHbBIA MHCTPYMEHT KOHKYpPEHLUUU
permoHoB. Ho 97O - peweHue ana cregywoowero nonutudeckoro uukna, nocne 2018 ropa. -
OKoHoMmu4yecknn pocT B Poccumn B 2012 rogy CTpouncs Ha pocTe YacTHOro crnpoca npu pocte 4OX040B
HaceneHus u ctabunusaunm HopMbl cbepexeHus. B 2013 rogy Kypc Ha poCT YacCTHbIX AOXOL4OB U TpaT
OyoeT NpoOoImKeH?

- [MpaBuTenbCTBY HPaBUTCS, KOrda BO3MOXHOCTW HaceneHus notpebnsatb craHoBATCA 6Gonblue.
MoTpebnaTb C TOYKM 3peHus Yycnyr, TOBapoOB, CMNOCOOHOCTM HakonuTb cebe Ha CcTapocTb unu
oGecneunTb Gyayulee cBoux geten yepes obpasoBaHve. Ho ecnu npaBuTenbCcTBO 3TO OyaeTt genatb
BMecTe ¢ usbuparensamum Tak, YTo 370 He OyaeT MMEeTb HMKAKOro OTHOLLUEHWS K NPOU3BOAUTENBHOCTM
Tpyga, - B Oygywem Hac xpet Gonbwas 6epa. Cnabas akoHoMUYeckasd cucTema, He cnocobHas
NPOM3BOANTL KOHKYPEHTOCMOCOOHbLIN MPOAYKT, NPU packpyydeHHbIX 00s3aTenbcTBax HeU3BexHo
aectabunmnanpyeTcs.

- Ho ectb 1 [ly6an, 6e3ycnelHo gectabnnuanpyowminca Takmm obpasom gecsatunetmsamun, - Poccuto
yXXe Hepeako CpaBHMBAKT C HedTAHbIMM MOHapxuaMn 3anvea, rae GONbLUMHCTBO Takas CcUTyauus
bonee yem yctpamBaeT?

- OdyGan - maneHbkun amupart C¢ HebonbliMM HaceneHmem. A y Hac He CTpaHa, a MNpakTUYecKu
KOHTUHEHT, bonbluas deaepaumd. [Ins Hac yBenvyeHne peanbHO pacnonaraembiX JOXO40B HaceneHus
- 9T0 npobnema pyka 06 pyky C Npobnemon yBenuyeHuss NPouM3BOAUTENBHOCTM Tpyda. Mano Kto
OCO3HaeT, YTO HawK Jgun yxe cendac notpebnsawT, no cywectsy, Kak B psge ctpaH O3CP, a
3 heKTMBHOCTL TpyAa 3HAYUTENBHO XyXe. OTO HEe BOMPOC "a He Hago N y NOAEen YTO-TO OTHATL" -
ynacu 6or! B niobom cnyyae Hago, 4Tobbl nogn Gonblue nonyyanu - ewe 6onblie, Yem cenvac. Ho
N3MeHeHMe CTOMMOCTM TpyAa AOMKHO crieaoBaTh 3a NOBbILLEHMEM KayecTBa Tpyaa.

KoHeuHo, HyXHO, 4Tobbl NO NOTPebneHnto Mbl BXOAMIM B NATEPKY MUPOBLIX Nuaepos. Ho Ham Hago u
Mo KayecTBy CBOero Tpyda npontu aTy gopory. CoBcem HefaBHO Mbl ¢ npeacenatenem CbepbaHka
"epmaHom Mpecbom obeyxaanu Bonpoc npounsBoauTenbHocTn Tpyaa. CoepbaHk npuHMMan nporpaMmmy
pocTa MpPOM3BOAUTENBHOCTM Tpyda, KOTopasd Kasanacb WM  KpanHe ambuumosHon, - OHa
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npegycmaTpuBana pocT NpoM3BOAMTENBHOCTM B ABA C NOMoBMHOM pa3a. OgHako cenyac CTaBkU pacTyT:
€CTb Koprnopauuum B MUPE, Y KOTOpbIX NporpammMbl MO YyBENIMYEHWUIO NPOU3BOAUTENBHOCTU Tpyda B
AecaTb pas, U OHU BbIrMS4aT Bpoae 66l abCOnMoTHO HEMCMNONMHUMBIMU, HepearnbHbIMKU - 8 Ha caMoM Aene
Kopnopaumu 3a Takue Bonpockl 6epyTcsa. M 310 060CcHOBaHHO.

- MpaBnTENBLCTBO MOCTOSIHHO MOAYEPKMBAET, YTO XOTeno Obl BO3BpALLEHUS CUTyauum C NPUTOKOM
Kanutana B Poccuio 1 rotoBo Ansi 3T0ro Ha MHoroe. Ho y npuTtoka ecTb M MUHycbl. OTCcyTCTBME
pearnbHOro OOMbLUOrO MPUTOKA KanuTanoB - 3TO HU3Kas WHQMAUMS, 3TO BO3MOXHOCTb COXpPaHsATb
NONMUTUYECKME WHCTUTYThLI, 9TO 3allMTa HaUMOHAsNbHOro Kanutana, 9TO Kak pa3 3awmta oT
HenpegyCMOTPEHHbIX UBMEHEHUI. ..

- Mbl XOTUM 3TUX N3MEHEHUN.

Mbl ux He ©owmmcsa. Bonblie TOro, HaoGoOpOT, BCE CBOM WM3MEHEHUSI MO WMHCTUTYTaM Mbl Kak pas
nnaHupyem ang Toro, 4YTobbl obecneynTb NPUTOK NPSMbIX WUHOCTPAHHbLIX WMHBECTUUMn. OHW Ham
Heobxoanmbl A4ns MogepHM3aumu: oHa 6e3 kanuTana HeBo3MOXHa. [logvepkMBato, HaM HYXeH npexae
BCEro He CrnekynsaTMBHbIN KanuTan, a npamble MHBECTUUUKU. A ANS 9TOro HaM HyXXHbl, KOHEYHO, HOBbIE
npoekTbl. byaoyT WMHTepecHble npoekTbl - OyoeT M KanuTtan. A yBepeH, 4To Mbl CO30aeM Takue
3KOHOMUYECKME YCMOBUS ANA MHBECTUPOBAHMSA Kanutana, KOoTopble MO3BOSIAT HAM B COBOKYMHOCTM
NoBbICUTb 3(PEPEKTUBHOCTL IKOHOMMUKU B LIENIOM, MPUBECTU K NOBbLILLIEHUIO NPOU3BOAUTENBLHOCTU Tpyaa
N yNy4YlnTb Ka4eCTBO XM3HWU. HO BOT TONbKO 3TW YCNOBUS CO3aaBaTh HaM Hago GbicTpee.

Bbino Obl HenpaBWNbHO COXPaHWUTb BbLICOKME pe3epBbl, HO He [0OMTbLCA CEpPbEe3HOro YnyudlleHus
KayecTBa XXU3HU
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TA

UTAP-TACC (itar-tass.com), MockBa, 15 snBaps 2013 16:11:00

MOCKBA NMPEAOCTABUT BAHIMMALELL KPEAUT B 1 MITPA AOJIJTAPOB HA 3AKYTIKY
POCCUMNCKOIO BOOPYXXEHUA

MOCKBA, 15 anBaps. /Kopp.MTAP-TACC BepoHuka PomaHeHkoBa/. Poccus npegoctaBuTt baHrnaaelwu
KpeauT B 1 Mnpa QONnapoB Ha 3aKynKy POCCUCKOro BOOPYXEHMS.

"Poccus npegoctaBut baHrnagelw kpeguTt Ha cymmy 1 MNpa 4onnapoB, KOTOPbIA NOWAET Ha 3akyrnky
POCCUMCKOrO BOOPYXEHUST U BOEHHOW TeXHUKW", - 3assun npesvaeHt Poccun Brnagumunp MyTuH
XXypHanucTam nocrne neperoBopos ¢ npeMbep-MmHUCTpoM baHrnagew Lenx XacuHon.

Takke Poccusa npegoctaBut baHrnagew kpegut Ha 500 MnH gonnapoB Ang CTpouTenbCcTBa aTOMHON
anekTpocTaHuun. CooTBETCTBYIOLEE COornalleHne cerogHsl NoAnncaHo B xode ouuManbHOro Buauta
npembep-muHucTpa HapoagHon Pecnybnuku banrnagew Lenx XacuHbi.

Bcero B xogme Buauta 6bino nognucaHo 11 gokymeHTOB. [MoMMMO cornailleHusi 0 npenocTaBrieHumn
BaHrnagew rocyaapCTBEHHOrO aKCNOPTHOIO KpeauTa Ans (oMHaHCMPOBaHUA NOArOTOBUTENBHOMO 3Tana
coopyxeHusa ASC nognucaHo cornalleHne o npefocTaBfieHUMM 3KCMOPTHOrO KpeauTta nNpaBUTENbCTBY
3TOM CTpaHbl. Takke mexay npasuTenbctBamum Poccum u badrnagew nognucaHo corfawleHne o
BblNfiate CyMM CPeAcCTB, Haxoasawmxca Ha cyeTax BHewakoHombaHka B CoHanu baHke. Kpome Toro
Obln noanuMcaH MeMopaHayM O B3aMMOMOHMMaHUN MeXay MUHUCTepcTBaMu (PMHAHCOB ABYX CTpaH 06
YCMOBUM FOCYAApPCTBEHHOrO 39KCMOPTHOrO Kpeamuta Ha uenn duHaHcMpoBaHusa coopyxeHus ASC B
Banrnapgeuu.

Mexay MUHMCTEPCTBaAMU MHOCTPaHHBIX AeN ABYX CTpaH nognnucaH MemopaHgym O B3auMONMOHMMaHUN O
coTpyaHuyecTBe B obnactn 6opbbbl ¢ TeppopuamoMm, mexay MuHioctom Poccun n MuHuctepctBomM
npasa, CTUUMM U NO NapnameHTCckMMm genam baHrnagew nognucaH MemMopaHOyM O COTPYAHMYECTBE.
Mwunsgpae Poccum n MUHUCTEPCTBO 34paBOOXPaHEHUS U CEMEWHOro bnarococtosiHua baHrnagelu
nognucanu MemMopaHaym O COTpyAHMYecTBe B 00MacTu 34paBOOXpPaHEHMS U MEOULMHCKMX Hayk,
MeMopaHayM O B3auMOMNOHMMaHu1 B obnactn obpasoBaHus nognucanu MuHuctepctso obpasoBaHms 1
Haykun Poccun n Mununctepcteo obpasoBaHusa banrnagetu.

MuHucTepcTBa KynbTypbl [OBYX CTpaH nognuMcanyM MeMopaHOyM O  B3aMMOMOHMMaHUW Mo
coTpyaHudecTBy B obnactu kynbTypbl Ha 2013-2015 rogbl, MMHUCTEPCTBA CEMbCKOro XO3AMCTBA OBYX
CTpaH - MeEMOpaHAyM O B3aUMOMNOHMMaHWM NO COTPYAHUYECTBY B 061aCTU CENbCKOro X039nCcTBa.

Takxke noanucaHo cornawieHue Mexay aBTOHOMHOM HEKOMMEPYECKOM opraHusaumen
"MIHbOpMaUMNOHHBIN LEHTP aTOMHON oTpacnun" n HoBbIM TeaTpom umMeHu Leixa Magxmbypa PaxmvaHa o
COTPYAHMYECTBE B CO34aHUM MHAOPMALMOHHOIO LEeHTpa No aToMHOM aHeprun B baHrnageLwu.

http://www.itar-tass.com/c1/621691.html
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P® BbIAENUT KPEOUT BAHIMALELL HA $500 MJTH AnNd CTPOUTENBLCTBA A3C "PyNnypP"

(PacwmpeHHasa Bepcus, cCogepXXmnT MHopmMauunio o Apyrnx NognucaHHbIX JOKyMeHTax)

Mockea. 15 aHBapsa. UHTEP®AKC - lpesngeHt Poccun Bnagumup TMyTUH 1 npemMbep-MUHUCTP
baHrnagew Lernx XacnHa BO BTOPHUK Nognucann psag MexnpaBUTENbCTBEHHbLIX OOKYMEHTOB, cpeau
KOTOpbIX corfalleHne o npepocTtaeneHun baHrnagew kpeauta Ha $500 mnH ans ctpouTensctea A3C
"Pynnyp".

Kpome TOro, 661510 nognucaHo cornaileHne o cosgaHum Ha Tepputopumn baHrnageww MHOpMaLMOHHOIo
LleHTpa Nno aTOMHOWN SHepruu.

Kak coobuwanocb, B Hosibpe 2011 roga P® wn baHrnmagew nognucanu MenpascornaweHuve o
coTpygoHuyectBe B cTpouTenbctBe nepso A3C Ha Tepputopun baHrnagews. [JOKyMeHT
npegycmaTpuBaeT MPOEKTMPOBaHMEe, CTPOMTENbCTBO M BBOA B 3JKCNyaTauuio ABYX 3HEpProbnokoB C
peaktopamu Tuna BBOP mowHocTeio 1000 MBT kaxgbin Ha nnowagke Pynnyp (B 200 kM OT cTonuupl
BaHrnagew - r. [lakkun), a Takke CTPOUTENLCTBO UHAPACTPYKTYPbI.

MpaBuTenbCTBa ABYX CTPaH Takke MNOANUCanu cornalieHne o Bbinfate CyMM, HaxoOsALWMXCA Ha cyeTax
BHelakoHoMmOaHKka B 6aHrnagewckom "CoHanu banke".

Kpome TOro, no utoram neperosopoB Obln nognucaH memopaHaym O B3auMonoHumMaHum mexay MWL
ABYX CTpaH O coTpygHudectBe no 6opbbe C TeppopM3MOM, MEMOPAHAYM O COTPYAHMYECTBE MexXay
MUHUCTEPCTBAMM HOCTULMN ABYX CTpaH, MeMopaHAyM O COTPyOHWYeCTBe Mexdy MWHUCTepCTBamu
30paBOOXpaHeEHNsl, a Takke MeMopaHAyMbl O B3aUMOMOHUMaHUM MeX4y MUHUCTEpPCTBaMU
o6pa3oBaHUA, MMHUCTEPCTBAMM KyNbTypbl 1 MUHUCTEPCTBAMW CENbCKOro X03ANCTBa ABYX CTPaH.
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CEPBUN HYXHbI PYBJIN

AsTop: MaprapuTa JltotoBa, BegomocTu

lMepBbIM MHOCTPaHHBLIM rOCY4APCTBOM, KOTOPOE pa3mMecTuT pybrnesble eBpoobnurauumn, MoxeT cTaTb
Cepbus

Cepbusi nnaHupyeT pasmecTuTb pyGnesble eBpoobnuraumm Ha $250 MnH, coobwun BYepa MUHUCTP
duHaHcoB cTpaHbl MnagxaH [OuHkny (ero uutupyeT Bloomberg): Bepgytca neperosopbl ¢ BTB.
Mpencrasutens BT KOMMeHTUpOBATL 3TO HE CTarn.

o cux nop gpyrme ctpaHbl pybneBbix eBpoOOHO0B He pasmMeLdaniu, rosopuT aHanuTtuk ING Bank Erop
depopos. benopyccuna B gekabpe 2010 r. BbinycTMna BHYTPeHHMEe obnvraumm B pybnax Ha 7 mnpa,
opraHusaTopamu pasmelleHuns BoicTynunu CéepbaHnk, MasnpombaHk n Anbda-6aHk, B gekabpe 2012 r.
obnuraummn noratleHsbl.

EBpoboHabl B pybnsix pasmellanu nHoctpaHHele 6aHkn (Rabobank n EBEPP), a B oekabpe nx snepsble
BbINyCTUIIA MHOCTPaHHasA KoMnaHusi HecbMHaAHCOBOroO cekTopa - amepukaHckasa Caterpillar npusnekna 5
mnpg py6. Ha Tpu roga nog 7,25%.

Pybnb wncnonb3yetcss OMHAHCOBLIMM KOMMAHUSIMW ONs  AuBepcudpmkaumm noptdend, 3amedaet
depopos. Noka pybnb - pegkas BantoTa AN AONroBbiXx 0053aTenbCTB HA MUPOBOM PbIHKE, FOBOPUT
aHanutuk "Anbda-kanutana" Bnagummnp bparvH: "HO pa3 WHCTPYMEHT €CTb, paHO WM MO34HO UM
[omKkeH Obln KTO-TO BOCMONb30BaTbcA". "OTO TakK ke NO3UTUBHO AN POCCUACKOIO MHBECTULIMOHHOIMO
Knumarta, Kak nonyyeHue dpaHuysckum aktepom XXepapom [enapabe poccuirckoro nacnopra”, -
cmeeTcs Peaopos.

Ha npownoi Hegene Poccusi nognucana ¢ Cepbueit cornaweHme o natunetTHem kpeamte Ha $800 mnH
nog 4,1% rogoBbiX. [leHbrn nomayT Ha MHAPACTPYKTYpPY, B NEPBYH oyepenb Ha XenesHble Ooporu,
3aBepun [uHku4, BO Bcex npoekTtax GyayT yvacTBoBaTb POCCUMIACKME KOMMaHMKM, B YacTtHocTu PXKI.
Cepbusi HageeTcs nonyunTtb y Poccun kpeaut ele Ha $1 mnpa, Ho, No crioBaM MUHUCTPa (PMHAHCOB
AHTOHa CunyaHoBa, NeperoBopbl TOMbKO HaYanuchb.

Mommmo wmunnmnapga ot  Poccun, coobwmn [OuHkny, Cepbua paccuvTbiBaeT npuBlevb C
MeXayHapoaHbIX PbIHKOB elle He MeHee $2 mnpa B Buae eBpoGOHAOB, B TOM yucne Te camble $250
MAH B pyonsx. "OTo aMmOMUMO3HO, HO BbINOMAHMMO", - NUwyT aHanuTukn Barclays: B 2012 r. Cepbus
npuenekna $1,75 mnpa. CTpaHe HyXHbl AeHbIM Ha peduHaHcUpoBaHue BHeluHero gonra, B 2012 r. oH
coctasun okorno 60% BBI1, nporHo3 Ha 2013 r. - cBbiWwe 65%, 85% fonra - B UHOCTPaHHOM BantoTe, Ha
ero obcnyxuearue B 2013 r. notpebyetca $5,9 mnpa. Cpeactea TpebyeT n aeduunt Grogxketa: B 2012
r. oH coctaBun 6,7% BBI, B 2013 r. npaBuTeNbLCTBO 0643anock cokpatuTb ero Ao 3,6%.

BecHon Cepbusa gomkHa Bo30OHOBUTL neperoBopbl 0 kpeaute ot MB®. Bes cpeacts doHaa BbKNUTb
MOXHO, HO cuTyauust OygeT puckoBaHHOW, npeaynpexpaeTt Barclays. [peactaButenb MUHUHA
Cepbun Buepa He ckasan, OTKaXeTcs Jiu cTpaHa oT nomowm MB®, ecnu BbINOAHUT MNporpammy
3aUMCTBOBaHUN C pblHKaA.-
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9KOHOMHbIE MHBECTULIUAN

AsTop: AHOPEN CTPENbLIOB

B POCCUM CO30AOYT SHEPITETUYECKOE ®MHAHCOBOE ATrEHTCTBO.

COrMNMACHO <oEOEPAJIIBHOMY 3AKOHY OB OBHEPIOCBEPEXEHMKA U TMNOBbLILLEHUA
QHEPTETUYECKOW QJ3PPEKTUBHOCTW C 1 AHBAPA 2013 TOAA BCE MPOMBIWNEHHLIE
NPEONPUATUA W BIOIXETHBIE YUYPEXOEHMA OBA3AHbI MPOBECTU 3HEPTETUYECKUN
AYOUT.

OTa Mepa Oo/mKHa YCKOPUTb BHEOPEHNE COBPEMEHHbIX TEXHOMOIMIM B cdepe aHepreTukn. Takke ans
pelleHnst 3TOW 3adayvM rocygapCTBO MnaHMpyeT co3faTth creuuarnbHy CTPYKTYpYy - OHepreTudeckoe
uHaHcoBoe areHTcTBO. Kak coobwmn pykoBoauTenb aenaptameHTa POCCMIACKOro aHepreTmyeckoro
areHTcTBa MuHaHepro Anekcen TySfMKOB, €ro rnaBHOW LENb0 CTaHET CTUMYIIMPOBAHWE MPUBEYEHUS
BHEOOKETHOrO (OMHAHCMPOBaHMA B nNpoekTbl B obractm pecypcocOepexeHnsi, MNOBbILLIEHUS
3HeproadhdHeKTUBHOCTN U Pas3BUTUA NCMONb30BaHNA BO30OHOBNAEMbIX UCTOYHMKOB 3HEPTUN.
Yypegutensamm  HOBOW  OpraHu3auuMuM  cTaHyT Poccunckoe  3HepreTuyeckoe  areHTCTBO U
BHeluakoHOMOBaHK. B HacTosiLee Bpemsi COrnacoBbIBaOTCA OM3HEC-NMaH 1 yuypeguTtenbHble JOKYMEHTbI
HOBOW CTpykTypbl. [lpoekT yxe 6bin ogobpeH Ha 3acegaHun HabnogaTenbHOro coBeTa
BHelLakoHOMOaHKa.

Mo MHEHMIO 9KCnepToB, CO34aHNe He3aBUCUMOM (OMHAHCOBOW OpraHM3aunmn No3BOSNIUT YCTPaHUTbL OOMH
N3 OCHOBHbIX DapbepoB Af1si NPUBMEYEHNS MHBECTULMIA B SHeprocbepexeHne - npobnemMy OuUEeHKU n
FOTOBHOCTU K TMPUHSTMIO PUCKOB MO MpoekTam B [JaHHon obnactu. Begb cenvac 3avactyto
Kommepuyeckme b6aHkn, He obnagasi LOCTaTOMHON KOMMETEHUMEN, BEOYT ce0sl CINLLKOM OCTOPOXHO Npw
KpeauToBaHNM MHHOBALMOHHLIX Nporpamm. OHepreTuveckoe (OUHAHCOBOE areHTCTBO AOJMKHO Oyaer
NPUHATE YacTb PUCKOB Ha ceba NOCpeacTBOM BbINyCKa BEKCENeW Kak WMHCTPYMEHTa MpuBreYeHus
cpeactB H6aHkoBCKOro cekrtopa. Kpome Toro, cotTpygHukM areHTCcTBa cMoryT cphopmupoBaTtb nopTdens
NMPOEKTOB B MPUOPUTETHBIX CErMeHTax pecypcocbepexeHusi. K HAM OTHOCATCA OHOOKETHLIN CEKTop,
JKKX, NpOMbIWMAEHHOCTb, TPaHCMOPT U BO30OHOBMNSIEMble WCTOYHUKM SHeprun. CornacHo nnaHam,
06bem paboT, NpodrMHaAHCUPOBaHHbLIX HOBbIM areHTcTBOM A0 2020 roga, coctaBut okono 50 mnpg pyo6.
Mpn aTOM, COrnMacHO MMPOBOMY OMMbITY, OOMNOSTHUTENTbHBbIE MHBECTULMM YaCTHOTO CEKTOpPAa B NPOEKTLI MO
MOBLILLEHNIO SHEPrOoahPEKTMBHOCTM Pa3NUYHbBIX OTpacren OrmkHbl OyayT B 6-8 pa3 npeBbICUTb 00beM
(PMHAHCOBOM MOMOLUXM CO CTOPOHbI HOBOW CHELMann3npoBaHHOW CTPYKTYypbl. Takum obpasom,
COBOKYMHbIE MHBECTULMN B pecypcocbepexeHne B Hallen cTpaHe B Gnwkanwme 7 net mMoryt 4oCTuYb
400 mnpa pyo.

OBBEM NHBECTULIMN B PECYPCOCBEPEXXEHWE B BNMXANLUME 7 NET COCTABUT 400 MJTP[,
PYb
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MOCKOBCKASA BUPXA MOXET HAYATb NON-DEAL ROAD SHOW B NPEOABEPUN IPO B
TEYEHMUE 2-3 HEQEJb - UCTOYHUK

Mockea. 15 anBaps. IHTEP®AKC-ADN - OAO "MockoBckast bupxxa MMBB-PTC" nnaHupyeT HayaTb
non-deal (He obsasbiBatoWwee K caenke) road show B npegasepumn rotoeswerocs IPO B TeyeHne AByx-
Tpex Hegenb, coobwmn areHTcTBY "UHTepdakc-APN" NCTOYHUK B BAHKOBCKUX Kpyrax.

Mo ero cnoeam, BCTpeYn C MHBECTOPaAMM 3annaHMpoBaHbl B OCHOBHbIX (PMHAHCOBBIX LeHTpax EBponbl,
CLWA v Asun.

PaHee rnaesa "MockoBckon Bupxn" AnekcaHgp AdpaHacbeB roBopun, 4To Bupxka TEXHUYECKM OOrKHa
6biTb rotoBa Kk IPO k depanto. o ero crnosam, 3TO CBA3aHO C TEM, 4YTO Oupka xodeT nonactb "B
nepBoe BECEHHee OKOLLKO".

MobanbHbiMK koopanHaTopamu IPO BeicTynatoT JP Morgan, Credit Suisse, Céepbark (PTC: SBER) un
BTBE (PTC: VTBR), 6ykpaHHepamu - "PeHeccaHc Kanutan", Deutsche Bank, UBS, Goldman Sachs u
Morgan Stanley.

KpynHenwunn akunoHep "Mockosckon dupxun” - LB P® (Bnageet 24,3%). Kak cooblianock paHee, fons
LB no utoram pasmeLleHms HOBbIX akuui, B KOTOPOM OH He ByadeT y4acTBOBaTb, MOXET pa3MbiTbCA 0
15%.

B IPO 6yaeTt u BTOpMYHasa cocTtasnswowas. B pamkax cornaweHms mexay akumoHepamu MMBB n PTC
no obveanHeHunio GM3HECOB akc-akuuoHepbl PTC MoryT peanus3oBaTb CBOWM akuuMm OO6beaUHEHHOW
6upxun B pamkax IPO. Pa3smelieHne Ha cymmy He MeHee 9 Mnpa pybnen [OMKHO COCTOATbCA A0
cepeaunHbl 2013 .

M3HavyanbHO Bupxa paccumTbiBana Ha kanutanusauuio $6 mnpa. OaHako B cepeanHe aekabpsa nepsbii
samnpen LB Anekcerr YnwkaeB B WHTepBbIO "UMHTepdbakcy" oTmedan, 4TO C y4eTOM TekyLien
MaKpO3KOHOMMNYECKOM CUTYyaL MM oueHKa ByaeT MeHbLue.

Mo crnoBam coGecenHuka "MHTepdakca", Gupxa nepepq IPO 6bina oueHeHa npumepHo B $4 mnpa.

OAO "Mockosckasa 6upxxa MMBB-PTC" 6bino cosgaHo 19 pekabpsa 2011 roga nytem npucoeguHeHus
OAO "PTC" k 3A0 "MMBB". NMomnmo LB, B uMcne kpynHenwmnx akumoHepoB oupxun - CoepbaHk (okono
10%), BOb (8,7%), BTB, KOHukpeant 6aHk n EBPP (no 6%).

Cnyxba drHaHCOBO-3KOHOMUYECKOW MHpopMaLmm
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FA3NPOMBAHK PASMELLAET EBPOOBJIUTALIMA HA 20 MITPA PYB NOA 7,875% rOAOBbIX -
NCTOYHUK

15 aHBaps 2013
20:22
Mpanm HoBocTtun

MOCKBA, 15 aHB - Npanm. Masnpombank <GZPR> (I'T1B), Tpetun no aktneam B PP, pasmewyaet 3,5-
netHue eBpoobnuraumn, HOMUHUPOBAHHbIE B pybnsx, B obveme 20 mMunnuapaoB C OOXOL4HOCTbIO
7,875% rogoBbix, coobwun areHTcTBY "lNpanmM” NCTOYHMK B BAHKOBCKMX Kpyrax.

PaHee BO BTOpHMK BaHK OpMeHTUpOBaNl MHBECTOPOB MO yKa3aHHOMY BbIMYCKy C MOralleHnem B ukone
2016 ropga Ha foxoaHOCTb okoro 8% rogoBbiX.

Cnpoc Ha 6ymarm coctaBun okono 40 wmunnuapgoB pybnewn, ckasan cobecegHUK areHTcTBa.
OpraHusaTopamu Bbinycka BbicTynatT Barclays, Citigroup n goyepHsia komnanus Masnpombanka GPB-
Financial Services Ltd.

B untone npownoro roga Mb pasmectun eBpoboHabl Ha 500 munnuoHoe gonnapoB 1 500 MMnnNnoHoB
wBenuapcknx paHKkoB, B CeHTsI0pe - pybneBble eBpoboHabl Ha 15 munnuapgos. locne oTyeTHOWM
natbl 6aHK NpMBMeK rogoBov CUHOMLMPOBAHHLINA KpeauT B 06beme 500 MMNNMOHOB OOMNNApOB, a Takke
BbINycTnn 6eccpoyHble cybopanHMPOBaHHHbIE €BPOOOHALI Ha 1 MunnMaps Aonnapos.

asnpombaHk, ocHoBaHHbIM B 1990 roagy, sBNSETCsS rofloBHbIM 6GaHKOM OAHOMMEHHOW TpYynMbl,
obbeanHsilolen baHkoBckue, HedTEXMMNYECKUE N MeaMa-akTUBbl. B 4Mcno goyYepHMx M 3aBUCUMBIX
KomnaHun 6GaHka Bxogdatr "OObeAMHeHHble MalMHOCTpouTenbHble 3aBoabl” <OMZZ>, rpynna
"Xummaw", mexagyHapogHein xonamHr GPB Global Resources, a Takke xonguHr "lMasnpom-Megna".
OcHoBHbIMM Bnagenbuamm asnpombarka asnsioTca "Masnpom” <GAZP> (35,54%), HMN® "MasdoHa"
(47,38%) n BHewakoHombaHk (10,19%).
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B3b BbIKYMNUI 4O BLBK

AsTop: Kcenusa fokykmHa, BEOOMOCTU

Honrn Bankanbckoro LIBK nepen Anbda-6aHkom Ha 1,8 mnpa py6. Bbikynun B3B. 310 MoXeT ObITb
nepBbIM LLArom K nepenpounmpoBaHunio KombuHata

O ToMm, uTo Anbdha-6aHk nepeyctynun BOby npaea TpeboBaHus no gonram BLIBEK Ha cymmy 1,8 mnpa
py6., coobwmn " NHTepdakc" co ccbinkon Ha npeacrtasutena ApbutpaxHoro cyaa Vpkytckon obnacrw.
B cymmy BXogAT Oonu KpeouTOPCKOWM 3af0fMKEHHOCTM KoMbuHaTta, npaBamMu Ha KOTOpble Briagenu
adpunmpoBaHHble ¢ Anbda-6aHkom odwopbl - "MIHeccnma numutea” n "[ekpoH MIHemXMeHT nTg'".
3710 BCe gonrm kombuHaTa nepepn 6aHkoM n ocpuopamu. Mo crnosam KoHKypcHoro ynpasnstowiero BLIBK
AnekcaHgpa VBaHoBa, KOTOpble NPUBOAWT areHTCTBO, Ha rOMOCYHOLLYH 3a40/MKEHHOCTb koMOuHaTa
npuxoanTtcs 53,42%.

"CTOpOHblI [O0rOBOPUMNCH, OOKYMEHT MepeycTynku npaBa TpeboBaHWA MO 4acTu KpeauTopCKOW
3a[0/MKEHHOCTM noanucaH", - noaTeBepaun "BeagomMocTtam" MCTOYHMK, BGNU3KMA K OOHOM M3 CTOPOH
coenku. Cymmy, 3annadveHHyto BObom, oH He packpbin.

Mpeactasutenu Anbda-6aHka, BOba n camoro BLIBEK oTkasanncb 0T KOMMEHTapueB.

Mpouenypa HabnogeHusa Ha BLIBK 6bina BeegeHa B oktabpe 2009 r., Ho BecHon 2011 r. Anbdha-6aHk
Npeanioxun HanTn gnst koMénHaTa cTpaTerMdeckoro MHBecTopa u3 vncra rocbaHkoB. B oktsiope 2011 r.
npegcegartenb coBeTa ANPEKTOPOB rpynnbl Anbda-6aHk MNeTp ABeH coobwun, Yto 6aHK paccumThiBaeT
nepenatb BBy npaso TpeboBaHMa no gonram KomoumHaTa B 6rivkanilme HeCKOMNbKO MeCsLEB.

Ho peweHne o6 atom HabniogatenbHbii coeeT BAba npuHsn tonbko B uione 2012 r. BAB rotos
pednHaHcupoBaTb KpeaUTOPCKYIo 3adoikeHHocTb BLIBK Ha cymmy okono 2 wmnpg py6., ecnn
NpaBuUTENbCTBO OMNpedenuTcs C AdanbHenwen cyabbon npeanpuatus, roBOPUNOCL B MUCbME
npeacepatenss 6aHka Bnagumupa OmutpueBa Buue-npembepy Apkaauio [OBopkoBuyy. BaHk xoTen
pacnopsbkeHust npaeBuTenbcTBa MuHdUHY "0 npegocTaBneHun emy cyocugun us degepanbHOro
GioopkeTa Ha BO3MeLWeHWe BO3MOXHbIX YObITKOB MO cAenkaMm, CBSA3aHHbIM C (PMHAHCUPOBaHUEM
meponpuaTuin no BUBK". [Jo cnx nop oduumnanbHOn peakumm npaBUTENbCTBA Ha 3TO NPEANOXEHME HeT.
MonHaa mopaTopHasa kpeauTopckasi 3agorkeHHocTb BLIBK no coctosiHuMio Ha pekabpb 2012 .
cornacHo peectpy TpeboBaHun KpeanTopoB, Ha KOTopbIn cebinaetcsa "MHtepdakc”, - 2,862 mnpa pyo.
BTopon kpynHbin kpegutop BLIBK - "Basosbii anemeHT" Onera [epunacku, KOMOuHaT gomkeH emy 889
MnH py6. Mo pgaHHbIM WMBaHoBa, BOB Bepet neperoBopbl O BbIKyne M 3TOM 3agosmbkeHHocTtn. C
npencrasutenem " basana" ceasatbca He yaanocs.

Benywmn akcnept YK "®uHam meHemxmeHT" OMmntpun BapaHoB npegnonaraeT, 4To nepedava AONros
B3Bby 6yneT nepsbiM Wwarom Kk nepenpocunmpoBaHmio kombuHaTta. " Anbda-rpynn” M3BecTHa CBOEMN
XKECTKOW MO3nuMEN NO OTHOLLUEHMIO K OOIDKHMKAM M BPsi4 N BNacTtu ycTpouno Obl ee nposiBneHve B
OTHOLLEeHUN rpagoobpasytoero NpeanpuaTus, paccy>xgaeT oH. [ocyaapcTBO Kak-TO KOMMEHCUpPYET 3Tu
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pacxogbl BOby, He comHeBaeTcs akcnepT. Anbda-6arHk Hayan ckynaTte gonrm bBLUBK B 2010 r., ckonbko
OH nMOoTpaTUN - HEeU3BeCTHO, WCTOYHMKN "BegomocTen" pacckasbiBann JfiMb, YTO  CAESIKM
OCYLLECTBIANUCL C AUCKOHTOM. Ecnn BB Bbikynun gonrv Ha 1,8 mnpa py6. no HoMuHany unu xots 6ol
6nu13ko K HeMy - 3TO OoTNMYHasA caenka ana Anbda-6aHka, oTmevaeT bapaHos.

B ceHTabpe npownoro roga [eopkoBud 3asiBun, 4to BLIBK ckopee Bcero 6yaet 3akpbIT: "Bbino MHOro
pasroBopoB, €CTb rpymnna, KotTopas 3aHMMaeTCs aHann3oM pasHbiX BapyaHToOB OENCTBUIA CKOpee BCEro,
Ha bankane npuaeTcs Takon 3aBof 3aKpblTb, NOYTU HaBEpPHSKa".
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POCCUNA-BLIBK-B3B-COEJIKA
15.01.2013 17:00:33 MSK

Allb®A-BAHK NEPEYCTYNAET B3bY NPABA TPEBOBAHUA MO AOJIFTAM BLIBK HA CYMMY 1,8
MIPA PYB.

UpkyTtck. 15 auaps. UHTEP®AKC - OcHosHol kpeauTtop OAO "bankanbCkuii Lennono3Ho-6yMaxHbii
kombuHat" (BUBK, WpkyTckas obnactb) - Anbga-6ank (PTC: ALFB) - moxeT nepepatb npaea
TpeboBaHMsA Mo YacTu kpeantTopckon 3agomkeHHoctTn BLIBK BHewakoHombaHky (BOB) Ha cymmy 1,789
mnpg pybnen, coobwun "UHtepdakcy” npeacrasutens apbutpaxxHoro cyga Mipkytckom obnactu.
"Cymma TpeboBaHMA MO AOroBopy YCTynku npae (TpeboBaHun) mexay Anbdga-6aHkom n BIBbom
coctasnset 1 mnpa 789 mnH 17 Tbic. 392,12 pybnen", - ckazan OH, OTMETUB, YTO B 3Ty CYMMYy BXOAAT
ponu kpegutopckon 3agorkeHHoctTn BLIBK, npaBamwn Ha koTopble Brnagenu adpdunupoBaHHble C
Anbda-6aHkom odiopsbl - komnaHum "MiIHeccnma Jlumutea” n "[ekpoH MaHemkmeHT JTg".

Kak coobwmn "WHTepdakcy" koHKypcHbii ynpasnstowmn BLBK Anekcangp WMBaHoB, kpeautopckas
3agomkeHHocTb BLIBEK nepen Anbda-6aHkom, komnaHuven "WHeccuma Jlumuten" wn "[ekpoH
MaHePKMeHT J1Ta" no peecTtpy KpeautopoB coctaenseT 1 mnpg 789 mnH 17 Teic. 392,12 pybnen, uns
KOTOPOW Ha rofiocyoLLyHo 3a40MMKeHHOCTb NpuxoauTtes 899 mnH 4 Toic. 784,45 pybns, unu 53,42%.
Takum obpasom, 4OroBOp YCTYyNKM npaBa TpeboBaHua mexay Anbda-6aHkom n BObom npegnonaraet
Bbikyn 100% kpeautopckon 3agomkeHHocTn BLUBK nepen Anbda-6aHkom n adhpmnmpoBaHHbIMU C HUM
odLuopamu.

PaHee coobuwanock, 4uto ApbutpaxHoin cyg Upkytckon obnactu 4 despana 2013 roga paccmoTput
3asBneHne o npoueccyanbHo 3ameHe Anbda-6aHka, komnaHum "UHeccuma Jlumunteq" m "[OexkpoH
MaHepKMeHT JITa" Ha ux npaBonpeemHuka - BOB - B gene o 6aHkpotrctee BLIBK. pu nogadve
3aaBeHUs O npoueccyanbHon 3ameHe Anbda-6aHk cocnanca Ha 4oroBop yCTynku npas (TpeboBaHui)
oT 18 pekabps 2012 roga, 3akntodeHHbIn mexay Anbda-6aHkom n BObom.

MonHas mopaTtopHasa kpeguTopckas 3agormkeHHocTb BLIBK no coctosnuio Ha pekabpe 2012 roga,
cornacHo peectpy TpeboBaHUM KpeguTopoB, cocTaBndetr 2,862 mnpg pybnen, B ToM u4ucne
rofiocyroLlasn 3agormkKeHHoCTb - 1,679 mnpg pybnen.

KoHkypcHbin ynpasnstowmin BLIBK nocne 3aceganunsa cyga Takke coobLian XXypHanuctam, YTo nosHas
KpeguTopckas 3agorbkeHHocTb BLBK, cornmacHo peecTtpy TpeboBaHuiA KpeauTtopoB KoMbuHara,
coctanseT 2 mnpg 861 mnH 995 Thic. 876,49 pybnen, U3 HUX MopaTopHas 3aJO0SMKEHHOCTb - 1 Mnpg
678 mnH 781 TbIC. 71,61 pYybn4.

B3b, no gaHHbIM KOHKypcHoro ynpasnsitowero bLUBK A./BaHoBa, Takke BeOeT NeperoBopbl O BbIKyNe
Kpegutopckon 3agormkeHHocTn BLIBK co crtpyktypammn "Basosoro 3Onementa" ("Ba3dn") Onera
Oepunacku. [MpaBa TpeboBaHna "Ba3dna", B 4YacTHOCTM, PACNPOCTPAHAOTCA Ha 3anoroByko
KPEeAMUTOPCKYH 3aJ0SPKEHHOCTb, KOHTPOSb KOTOpOW Mno3BonseT 6nokMpoBaTb OTAESNbHblE pPELUEHUS
OCHOBHOrO KpeguTopa B XO4e npoueaypbl KOHKYpCHOro npoussoAacTBa. A./BaHOB Takke Bblpasun
COMHeHue B ToM, 4YTOo BIB 6ymet npuobpetatb npaea TpebosaHua no gonram BLIBK y ocTanbHbIX
KpeauMTopoB, OTMETUB, 4T0 "y Anbga-6aHka n "basdna" - nog 90% ronocos".

Anbda-6aHk yxxe yepes 1,5 roga ¢ MomeHTa BBeaeHusi Ha BLIBK npouenypbl HabnwogeHns B okTsabpe
2009 roga BbiWwen ¢ npegnoXeHWem HamTu Ons komMbuHaTa CTpaTerMvyeckoro MHBectopa U3 4ucna
rocbaHkoB. Mo gaHHbIM Anbda-6aHka, B pamkax peanunsauum aTon 3agaydm B koHue aekabpsa 2010 roga
Buktop 3yb6koB - TOrga nepBbit Buue-npembep PO - nopyunn Poccenbxo3banky (PTC: RSHB)
paccMoTpeTb Bonpoc o npegoctasneHnn bLIBK kpeanTHbIx pecypcoB Ha 2 Mnp4 pybnen, Ho caenka He
cocTosanach.

BnepBble Bonpoc o nepegmaye npaB TpeboBaHust Anbga-6aHka BOBy no gonram BLBK o3By4un
npegcenatenb COBETaA OMPEKTOPOB BaHkoBcKow rpynnbl Anbga-6aHk NMeTp AeeH B okTsidope 2011 roga.
OH coobuwan, 4yto 6aHK paccunTbiBaeT nepegatb BHewwaskoHoMbGaHKy npaBo TpeboBaHWsa Mo gonram
KombuHaTa B bnmxanwme Heckonbko mecaues. OgHako pelleHne no 3ToMy BOnNpocy HabnoaaTenbHbIN
coBeT BOba o3Byunn toneko B none 2012 roga.
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Mpeacepatens BOba Bnagumnp [LOumutpueB Torga cooOuwmn, 4to BHewskoHoMGaHK roToB
pedrHaHCUpoBaTb KpeauUTOPCKYy 3aformkeHHOCTb bawnkanbckoro LIBK Ha cymmy okono 2 mnpa
pybnen, ecnv npaesutensctBo PP onpegenntcsa ¢ ganbHenwen cyabbon npegnpuatung.

ApbutpaxHbii cyn WpkyTtckon obnactm 19 pekabpa 2012 roga BBen npouenypy KOHKYPCHOrO
npounssogcTtea Ha BLIBK Ha cpok go 5 mnioHs 2013 roga no xogaTancTBy apOMTpaXkHOro yrnpaenstoLwero
kombuHaTta A.MBaHoBa. KpeouTtopbl NPUHSANN pelleHne O XogaTalcTBe B CBA3M C TeM, YTO LeHa Ha
BUCKO3HY0 BeneHyto Liennonosy, KOTopyr NpousBoamT kombuHat, ¢ masi 2011 roga cHuaunack ¢ $1,6
TbIC. 3@ TOHHY A0 MeHee $1 Tbic. 3a ToHHY B 2012 roay. [aHHbIn bakTop, N0 MHEHUIO KPeaUTOPOB, He
no3Bonun 66l KOMBMHATY NPOM3BECTN pacyHeTbl C HAMWN.

BLIBK 6bin BBeaeH B ctpon B 1966 rogy. MoLWHOCTb NO BbINYCKY Lenmntono3bl coctaBnsaet okorno 200
TbIC. TOHH B rog.

KonTponb Hag BLUBK npuHagnexut ctpyktypam Hukonas Makaposa, 6biBwero naptHepa O.[lepyunacku
no neconpombiwneHHoMy 6usHecy, 49% - y PocumyllecTsa.

Cnyx6a h1HaHCOBO-3KOHOMMYECKOM MHhOopMaLm
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MockoBckuin Komcomoneu # UpkyTtck. Bankan (baikal.mk.ru), UpkyTck, 15 sHBaps

KPEAUTOPbI MOTPEGEOBANU OTCTPAHUTb YMPABNSAIOLWEIO BAUKAIIbCKOIO LIBK

AsTop: AnekcaHgpuHa Omutpuesa www.mk.ru

B ApbutpaxHom cyge NpkyTtckon obnactu Ha 30 aHBaps 2013 roga HasHa4YeHO paccMoTpeHme xanobbl
OBYX KpeanTopoB BarkanbCckoro uennono3Ho-0ymaxHoro kKomobuHarta, kotTopble TpebytoT OTCTpaHUTb OT
paboTbl BHELLHEro ynpasnsawowero npeanpuatva AnekcaHgpa VBaHoBa, CTaBLero BMOCNEACTBUU
KOHKYpCHbIM ynpasnsitowmm. Kak coobwmnm "MK Bankan" cerogHs, 15 aHBapsi, B npecc-cnyxbe cyaa,
Mo MHEHMIO KPeANTOPOB, YNPaBMSAOLLMIA MCMOSHAN CBOWM 0051I3aHHOCTM HeHaanexalmm obpasom.

"OAO "WpkyTckaHepro" n OAO "CeneHrmHckmi LIKK", saBndawowmecs kpegutopammn kombuHata, 9
okTabpsa 2012 roga obpatunucb B cyd C xanobon Ha Oe3gencTBme BHELWIHEro YMpaBnsioLero, -
pacckaszanu B npecc-cnyxbe. - [lo “X MHEHWo, ynpaBnslOWMA Oonyckan HapylweHus npu
npeaoCcTaBneHnn Kpegutopam WHGoOpMauMnm O (PUHAHCOBOM MOMOXEHUN [OOSDKHUKA, a Takke
HeHaanexawmm obpa3om npoBoAUST MEPOMNPUATUA MO B3bICKAHWIO AeBUTOPCKON 3aA0MKEHHOCTU
KombuHaTa".

Kak coobuwan "MK bawkan", Ha 6aHkpoTcTBo BLIBEK netom 2009 roga nogano OOO "CubcTponnec”. B
okTAbpe TOro e roga B OTHOLLUEHMM KOMOMHaTa Obina BegeHa npouenypa HabnwogeHus. B gekabpe
2010-ro no mHuumaTtmee ocHoBHoro kpeautopa BUBK - Anbda-6aHka - Ha kombuHaTe 6biNo BBEAEHO
BHellHee ynpaBreHne. Ha ToT MOMeHT TpebGoBaHMA KpeauTopoB komOuHaTa coctasnsanu 1,7 mnpa
pybnen, cerogHsa oHu gocturaiT 2,8 mnpa.

B pekabpe npownoro roga ApbuTpaxHbin cyn WMpkyTckonm obnactv yaoBreTBOpPMI XO4aTamcTBO
kpeautopos OAQO "BankanbCKuiA LENMoNo3HO-0yMaXHbIn KOMOMHaAT" O BBEOEHUM B OTHOLLEHUMU
NPeanpUATUS KOHKYPCHOro Npou3BOACTBa CpokoM A0 5 moHs 2013 roga. KOHKYpCHbIM ynpaBnsitoLwum
HasHadeH AnekcaHap VIBaHOB, KOTOPbIN ObiN BHELWHMM YNPaBASAOLWMM Ha NPeanpusaTUm.

Mo peweHuto denepancHbix Bnacter BHeLWSkoOHOMOAHK, 3awegwnin Ha KOMOWHAT, OTKpbiBaeT
6es3anoroByto kpeguTHyto NuHMo Bankaneckomy LIBK. CoGpaHune kpeautopoB kombuHaTa ogobpuno
ycroBusi nonyyeHus kpeguta: oo 460 mnH pybnewn, Ha Cpok Ao ABYX neT, co ctaBkon Ao 15 % rogoBbix.
CpegcTtea nonayT Ha To, YTOObl NpOMHAEKCMpOBaTh 3apnnaTy paboTHukam, obecnednTs NPON3BOACTBO
cbipbeM, xumukatamn, a TOL BLUBK - Tonnueom, Bedb OT ee (PYHKUMOHMPOBAHUS 3aBUCAT MHOrne
06BbEKTbI TOPOACKOro Xo3smncTea. He mncknoyeHo, YTO B AanbHenwem npegnpusatue OyaeTt 3akpbiTo, a
BMECTO Hero co3faHbl anbTepHaTuBHble paboyne mecTa.

HanomHum, ¢ 29 pekabps 2012 roga B CBSA3W C HEXBATKOW NECOCLIPbA U XMMUKATOB NPUOCTaAHOBIEHA
AeATenbHOCTb Ha OCHOBHOM npowussoactBe BLIBK, koTopoe nnaHupyetcs Bo306HOBUTH C dheBpans
2013 roga. B HacTosee Bpemsa pabotaeTt Tonbko TAL, npeanpmstia u Lex NpUeMKN Cbipbsi U rpy30B.

http://baikal.mk.ru/news/2013/01/15/797853-kreditoryi-potrebovali-otstranit-upravlyayuschego-
baykalskogo-tsbk.html


http://baikal.mk.ru/news/2013/01/15/797853-kreditoryi-potrebovali-otstranit-upravlyayuschego-baykalskogo-tsbk.html
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Cya B XABAPOBCKE OTJ10XXWUJ1 PACCMOTPEHUE OTYETA O NPOLUEAYPE HABJIIOAEHUA B
"AMYPMETAIINE"

MOCKBA, 15 aHB - PATCW. ApbutpaxHbin cyg XabapoBCKOro Kpasi OTNOXWU Ha HeonpeaeneHHbIN
CpOK paccMOoTpeHue oT4vyeTa BpemeHHoro ynpasnswowero OAO "AmypmeTtann", npuHagnexawlero
BHelwakoHOMBaHKy, 0 xode npouenypbl HabnogeHnd, coobwun Bo BTopHuk PATMNCU npeactasutens
cyna.

[aTta paccmoTpeHns oTyeTa BPEMEHHOro ynpasnswouwlero Bnagummpa bonguHa 6yoet onpepeneHa
nosgHee. PaccMoTpeHre oTyeTa OTNIOXKEHO B CBSA3M C TeM, YTO peecTp KpeaAWTOpPOB AOIDKHUKA He [0
KOHLa chopMrMpoOBaH, OTMETUNN B Cyae.

Cya B aerycte 2012 roga BBen B oTHoweHun OAO "AmypmeTann” npoueaypy HabniogeHus.

PaHee npecc-cnyx6a npasuTenbcTBa XabapoBCKOro kpasi coobuiuna, 4yto "Bnactn XabapoBcKoro kpas
He WCKMYalT BBeAeHMs npouedypbl HabnogeHus Ha 3aBoge "AmypmeTann”, KOTOpbIA owyliaet
HexBaTKy 060POTHbLIX CPEACTB M HECET KpPYMHble yObITKN".

Mpecc-cnyx6a npounTMpoBana crnosa NepBoro 3amnpencenaTtens npaBuMTeENbCTBA Kpas Mo Bonpocam
MOAEpHM3aUMM U NPOMbILWIIEHHON NONUTUKM BukTopa YyooBa, KOTOPLIN 3a8BWUS1, YTO HE WCKIHOYEHO
BBeAeHne Ha "AmypmeTtanne" npouenypbl HabnwogeHus. YygoB oTMeTWn, 4TO pakTUyYeckum 3To -
hbnHaHCOBOE 0300poBneHMe npeanpusaTus. 3a a1o Bpems byaeT ceBepcTaH (UHAHCOBbLI NNaH, 1 3aBOA
NPOAOMXUT  cTabunbHyto  paboTy npu  nogdepXke  HOBOrO  CTpaTernMyeckoro  MHBecTopa
("YpanearoHsaBog"). OTmedanoch, 4to Bnactu XabapoBCKOro Kpas HaMmepeHbl NpogomkaTte 6opbby 3a
COXpaHeHue 3aBoja.

N'yGepHaTop Kpas Bsuecnas LUnopT Ha coBewaHuu, nocBsweHHoOM npobnemam 3aBofa, paHee 3asBurl,
4YTO "Mbl NPOBENIM HECKONbKO BCTped ¢ BOBom - dhaktnuecknm Bnagensuem npegnpuatus. MNMognmcanu
cornaweHue ¢ "YpansaroH3aBogoM" kak NoTeHUManbHbIM MHBECTOPOM. Hala 3agava - ycunutb paboty
n B GAHKOBCKMX, N B MPaBUTENbCTBEHHbIX CTPYKTYypax, U OOOMTbCA MPOAOIMKEHMS PUHAHCMPOBAHUSA
KOMCOMOJbCKOro npeanpuatms”.

Mo mHdopmauun npecc-cnyxObl kpaeBoro npaeBuTensbcTBa, npeactasutenu HIK "YpansaroHsaeopn',
KOTOpble Takke NPUCYTCTBOBaNM Ha COBELlaHWW, cooOWunu, 4YTO KOpnopauus npoBena aHanua
domHaHcoBOM cuTyauumn Ha "AmypmeTtanne” n npennoxuna CBoU BapuaHTbl BbIXxO4a NpeanpuaTusa Ha
ycTonumByto paboTy. 3TM cxembl NpeacTtouT oueHuTb BOBYy ¥ BblHECTM KX Ha paccMoTpeHue
KpeaouTopos..

CYOEBHbIE CTMOPbI AOJTXKHUKA

depepanbHbii apbuTtpaxHbin cyq [anbHeBocTo4HOro okpyra 10 uvions npowsioro roga noarsepani
noctaHoBnenne cyga ob otkase B ucke lasnpombanka kK OAO "Amypmetann" o B3biCkaHun 3,245
Munnuapga pybnen. ApoutpaxHbii cya Xabaposckoro kpasa B Agekabpe 2011 roga OTKIIOHUI UCK BaHka,
9TO peleHne BCTYNUMO B 3aKOHHYWD curly B MapTe nocne nposepku LlecTbiMm apbuTpaxHbiM
anennsAumMoHHbIM cyaoMm. Uck MasnpombaHka OCHOBaH Ha OTHoWweHusX 3anma. B 2005 rogy CTOPOHBbI
3aKITIYUNM TpU gorosopa 3anma, 1 B 2008 rogy 6bin1o 3aknioyeHo eLle ABa 4oroBopa.

B nioHe 2009 roga apbutpaxHbii cyg XabapoBCKOro Kpasi yKe BBOAMI Ha Npegnpuatun npoueaypy
HabnogeHns. B gekabpe 2009 roga akumoHepbl "AmypmeTanna" nognucany MUMpoBOe cornalleHue
MeXxay KOMMaHWen n ee Kpeautopamu B pamkax [erna O HeCcOoCTOATeNbHOCTM (GaHKpOTCTBE), B TOM
yncne c MasnpombaHkoM. B pamkax MMpOBOro cornalleHnsi KomnaHmsa obsizanacb BbiNflaynBaTtb AOMNMN
KpeauTopam B COOTBETCTBUM C rpadomkom norawleHns TpeboBaHui.

OAO "Amypmetann" (Komcomonbck-Ha-Amype) - eguHcTBeHHoe Ha [anbHem Boctoke Poccum
anekTpomeTannypruieckoe npeanpusaTne no BbiNfaeBke CcTanu ¢ Nocneaywmm nepegenomMm B COpTOBOM
M NMCTOBOM nMpokaT W usgenuna  panbHenwero nepegena. [llpeanpuatne  pacnonaraet
cTtanennasuiibHbIMW MOLLHOCTAMU B obbeMe 2,15 mMunnmoHa TOHH cTanuM B rof. YvcneHHocTb
nepcoHana - nopsgka 4 TbiCa4 YenoBek.

B mae 2009 roga ms-3a geduumta obOpOTHLIX CPeacTB M HEOGNaronpusaTHOM CUTyauun Ha MUPOBOM
pbIHKE 3aBO4 OCTaHOBWUI NPOU3BOACTBO, B MIONe npeanpuaTne Bo3obHosuno paboTty, HO Jonroe Bpems
MOLLHOCTHM 3aBoAa Obinuv 3arpy>keHbl NMLb HaNoMoBMHY.
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POCCUA-OPEHBYPI-NMTULEKOMIMNEKC-MOOEPHN3ALNA
15.01.2013 16:39:15 MSK

"OPEHBYPICKU/ EPOUNEP" BIIOXWUI 600 MJTH PYE. B MOOEPHU3ALMIO NPOU3BOACTBA

OpeHbypr. 15 anBapss. MHTEP®AKC - 3AO "OpeHbyprckui Oponnep", Bxogsuwiee B XONAWHT
"LenTpntuuenpom”, snoxumno 600 mnH pybnen B MmogepHU3auuio 1 paclumpeHne npon3soactea Msca
nTMLUbl, cooblwmna npecc-cnyxba npasutensctea OpeHbyprckon obnacTu.

MpoekT peanusoBbiBanca ¢ anpens 2012 roga wm Bknodan B cebs, B YaCTHOCTU, CTPOUTENBLCTBO
yeTblpex LIeXOB OTKOpMa LUbINMAT-OponnepoB, PEKOHCTPYKLUMIO AENCTBYHOLLMX OTKOPMOYHbIX LEXOB,
MOLEPHN3ALMIO MHXXEHEPHBIX KOMMYHMKaUUN 1 Lexa nepepaboTku.

"bnarogapsi ocywecTtBneHHbIM Meponpuatuam B 2013 rogy nnaHupyeTcst nponssectn 37 TbIC. TOHH
mMsca OponnepoB B XMBOM Bece (paHee MOLLUHOCTb cocTaenana 28 Thic. TOHH B rog - U®)", -
OoTMe4aeTcs B COOOLLEeHMN.

[anbHenwee pa3suTME MPOU3BOACTBA HaMpaBfieHO Ha CO34aHWe KPYyMHOro MTULEBOOYECKOro
npeanpuaTust  rogoBOM  MOLWWHOCTBIO 65 Thic. TOHH Msica OponnepoB € COOCTBEHHbLIM
nepepabaTbiBalOLLMM 3aBOOOM W BbiNYCKOM 20 MNH LWTYK WHKYBALMOHHBLIX siUL Ansi COBCTBEHHOro
npoussoacTea. Obwmmn o6beEM hrMHAHCMPOBaHMSA OPUEHTUPOBOYHO COCTaBuUT 2,5 mnpg pyonen.
Mpecc-cnyxba oTme4vaeT, 4to "LleHTpnTuuenpom" peannayeT WHBECTNPOEKT MO PEKOHCTPYKUMU WU
MOAEepHM3aUMn NPOU3BOACTBEHHbBIX MOLLUHOCTEN COrMMacHO KPeauTHOMY [OroBOpy, 3akfYeHHOMY
mexay BHewakoHombBaHkom n Bxoadawemy B xonaumHr 3A0 "Ypanbckui 6pornep”.

"OpeHbyprckun Gponnep" (npon3BoacTBo, NepepaboTka U peanusaumsi Msica bpownnepa) un "YpanbCckui
Bponnep" (npon3BoAcTBO WHKybaumoHHoro anua) Ha 100% npuHagnexat 3A0 "UeHTtpntuuenpom",
KoTopoe, no AaHHbiM 6a3bl "ClMAPK-UHTepdakc”, 6bino cosgaHo B 2002 rogy rpynnown “Pasrynamn”
(PTC: GRAZ).

PaHee coobwanocb, 4To MsicHble akTubl "Pasrynaa” B OpeHOyprckon obnactm - 3A0 "Opckui
macokombuHat", 3A0 "OpeHbyprckun Gponnep” n 3A0 "Ypanbckuin 6ponnep” - 6binn BbiBEOEHbI 3a
paMKu rpynnel B pesyrnbTaTe KoprnopaTuBHOW pecTpykTypusauum B 2005 rogy B npegasepun IPO.
BbigeneHHble AO 6binn 06beamHeHbl B 3A0 "MsicHas nHgyctpmuanbHasi Komnanus", NogkoHTPONbHOE
cosgatento u akc-npesngeHty "Pasrynas" Wropto [NoTaneHko, kotopbin B 2011 rogy 3asaBnan
"MHTepdpakcy"”, 4To y)xe He MMEeeT OTHOLLIEHUS K 3TUM akTUBaM, MOCKOSbKY UX akumMu Obinv npegMeTom
AoroBopeHHOCTM ¢ BOBoM B pamkax pecTpyKTypu3auum 3a40MKEHHOCTMU.

Cnyx6a prHaHCOBO-3KOHOMUYECKOW MHpopmaLmm
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COBET OUPEKTOPOB "TPAHCAJ3PO" OAOBPUI1 MOKYTKY AAIBYX CAMOJIETOB A380

Mockea. 15 auBaps. UIHTEP®AKC - Coset ampektopos OAO "AsumakomnaHusa "TpaHcasapo" ogobpun
coenky ¢ cpaHuysckon Airbus no npuobpeteHnto OByx Bo3gyliHbiX cygoB A380-800, rosoputcs B
MaTepuanax aBmanepeBo3ynKa.

Takke uneHbl coBeTa corflacoBanu [AOroBop nopyuntensctea ¢ Airbus no npuobpeTeHnto ABYyX
camoneTtoB A380-800 mexay dpaHuy3ckium npounssoautenem camonetoB u Air Accord Ltd.
ABunakomnaHus B cepeanHe 2012 roga coobuwana o noanucaHum ¢ Airbus TBepOoro KoHTpakTa Ha
noctasky 4eTblpex camonetos A380.

ABunakomMmnaHusa ©Oyget oKkcnnyatMpoBaTb 3TW camoneTbl Ha pencax w3 Mockebl € 60MblWKM
naccaXxupckmum notokom. BosgywHoe cyaHo ©OyaeT MMeTb TPEXKNacCHyH KOMMOHOBKY CarloHa,
NO3BOSIAOLLYIO NepeBO3nTb okosio 700 naccaxmpos.

Takke coobLianoch, YTO opraHn3aTopom npoekTa spnsetca "BOB-nuanHr'. Obwas cTouMocTb nNpoekTa
cocTaensieT $1,7 Mnpa B KaTanoXHbIX LieHax.

Mapk aBwakomnaHum coctaBnset 93 camoneta u3 Hux 23 Boeing-747, TpuHaguatb Boeing-777,
naTHaguaTb Boeing-767, 39 Boeing-737 v Tpu Ty-214. OCHOBHbIMM aKUMOHEPAMUN KOMMaHWUN ABMAIOTCS
cynpyrn Onbra n AnekcaHgp Nnewwakosbl.

Cnyx6a hHaHCOBO-3KOHOMMYECKOM MHhOpMaLm
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KommepcaHT @

KommepcaHTb, MockBa, 16 aHBapsa 2013

EBPP NMPULLEN B POCCUIO NO AIBYM CTATbAM

AsTop: BIAOVCIAB TPUP®OHOB

BaHknpy EneHe KoToBor npeabsaBneHo 06BUHEHWE B MOKYLLEHUM HA KOMMEPYECKUIA NOAKYN

Buepa cTtano uv3BEeCTHO, 4YTO CneAcCTBeHHbIM aAenapTameHT MBI P® npegbsiBun o6BuHEHME B
MOKYLLEHMM Ha KOMMEpPYECKMA noakyn ObiBwemy aupektopy oT Poccum B EBponerickom 6aHke
pekoHCTpyKuun n passutua (EBPP) EneHe Kotoeon. B koHue 2010 roga rocnoxa KotoBa okasanacb B
LEeHTpe KOpPYNUUOHHOIo CKaHAana, BbIABEHHOro cHavana cammm 6aHkoMm, a 3atem CkoTneHa-Apaom.
[anbHenwee paccrnegoBaHMe 3Toro gena B P®  conpoBoXganocb TeCHbIM B3aMMOLAENCTBMEM
POCCUMNCKMX W OpUTaAHCKMX ChiWKKoB. 1o Bepcum npaBooXpaHUTENEN, OUMPEKTOpP HaMepeBanachb
nonyunTb oTkat B pasmepe novytn $1,5 mnH 3a cogeictBue B Bbligade EBPP kpynHoro kpeguta
KaHagckon pmpme, a NocpeaHMKOM BbicTynan ObiBMN cTapwmi Buue-npesngeHt BTB Uropb Jlebenes.
durypaHTbl Aena BUHbI He NPU3HatoT, a rocrnoxa KotoBa cuntaeTt cebs xXepTBOM NONUTUYECKUX UHTPU.
Kak coobwmno syepa MB[ Poccuu, akc-gupektopy ot Poccun B EBPP EneHe KoTtoBon u 6GbiBLuEMY
ctapwemy Buue-npesvmaeHTty BTB Uropto Nlebeney npeawvsasneHo o6suHeHme no ct. 30 n cT. 204 YK
P® (nokyweHne Ha komMmepueckui nogkyn). Kak nosicHunm B MONMUUENCKOM BEOOMCTBE, COrMacHo
mMaTepuanam gena, obBuMHAEMble, UCMOMb3ya CBOE AOMKHOCTHOE MOMNOXEHUE N MOMHOMOYUSA, a Takke
CcBA3N B OM3HEC-CTPYKTypax, "YMbIWEHHO COBEPLUMNN AOEWCTBUS, HanpaBfeHHble Ha MosyYyeHue
HE3aKOHHOrO0  [OEHEeXHOro  BO3HarpaXgeHust OoT  npeacTaBUTENEen  KaHagckon  HedpTerasoBou
KOMMep4yeckorn komnaHuu". Kak cuuTaloT cregosaTenu, (urypaHTbl paccrnefoBaHus nraHuposBanu
MonyyYnTb HE3AKOHHOE BO3HArpaXkgeHue 3a CoO4encTBME B MPUHATUM BAHKOM NONOXUTENBHOMO peLleHns
0 Bblaye KoMnaHuun kpeauta B pasmepe $95 mnH. Mpu aTom rocnoxa KotoBa, cuMTaeT cneacreme, Kak
yneH coBeTa paupektopoB EBPP, npuHuMmatowero "okoHYaTenbHble peleHnss no Bonpocam
KpeautoBaHus", rapaHTupoBana OusHecMeHaM MONOXWUTENbHOE peLleHne no Bblgade KpeauTa,
nonpocuB Bo3HarpaxaeHue B paamepe 1,5% oT BblgaHHOW CyMMbI - NpuMepHo $1,42 MrH.
KoppynumoHHeii ckangan B EBPP pasropenca B gekabpe 2010 roga. Kak BbIACHMIIOCb, B CIyXO0y
BHyTpeHHen 6e3onacHocTn EBPP obpatuncsa ObiBlnin poccusiHUH 1 uneH ObwecTBeHHON nanatbl PO,
HblHe rpaxgaHunH KaHagbl Cepren YepHukoB, Bnageney komnaHum CanBaikal Resources, koTopas
pa3spabaTbiBaeT KynyHckoe u YHTbIreckoe MeCTopoXaeHuss B XaHTbl-MaHCUMNCKOM aBTOHOMHOM
okpyre. OH noxanosancsi, 4To poccunckuin npegctasutens B EBPP TpebyeT oT Hero pgeHer 3a
cogencteune B Bblgade kpeguta. Matepuansl cobctBeHHOM npoBepkn H6aHk nepegan B CkotneHaApa,
nocne 4ero nUcTopusi, COGCTBEHHO, 1 nony4mna ornacky. Obnagaswme MMMmyHuTeTtom EneHa KotoBa u
TpO€E COTPYAHMKOB poccurckon anpekunn EBPP Gbinv oTnpaBneHbl Ha poanHy, a ToraalHui npemMbep-
MuHucTp P® Bnagumup TyTnH cBoum pacnopskeHnem "Ne"2231-p ocsobogun rocnoxy KotoBy oT
OOIDKHOCTN.

B deBpane 2011 roga cnencTtBeHHbIN KOMUTET (HblHE AenaptameHT) MBO P® Bo3Oyaun yronoeHoe
Aeno no npuaHakam npecTynsieHns, npeaycmoTpeHHoro cT. 204 YK P®. 31o paccnegoBaHune crano
edBa N HeeAWHCTBEHHbIM 3a MocnefHue rodbl, Korga pPoOCCUNCKUME U BpuTaHCKMe npaBOOXpaHUTENK
TECHO B3auMoAencTBoBanu Apyr ¢ gpyrom. Hanpumep, poccunckum crnegoBatensam B NPOLUioM rogy
6bINO NpedocTaBneHo crneunanbHoe paspelleHve Ha npoBefdeHve B JIOHAOHe AonpocoB ObIBLUMX U
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OencTByOLWNX pykoBoasawwmnx coTpyaHukos EBPP, koTopble, cornacHo mexayHapoaHbIM corfalleHnsm,
obnagalT UMMYHUTETOM.

Mo okoHYaTenbLHON BepcUM CneacTBUs, NeperoBopbl Mo NOBOAY NOMyYeHUs KpeauTa mMmexay cTopoHamm
BENnuCb okoro roga - ¢ aerycta 2009-ro no unonb 2010-ro. MocpeaHukom BbicTynan Uropb Jlebenes,
KOTOPOro npeactaBuTeny cneactsns ouuManbHO UMEHYHT ObIBLUMM TOM-MeHegKepoOM OOHOro 13
KPYNHEnwmnx poccunickmx 6aHkoB. Brnpoyem, nogaHHbIM WUCTOYHWMKOB "b" B MNpaBOOXpaHUTENbHbIX
CTPYKTypax, peyb maeT o ObiBwem cTapwem Buue-npesmaeHte BTB. OTmeTMm, 4To M cama rocnoxa
KoToBa o cBoero HasHadeHusi Ha nocT gupektopa ot Poccum B EBPP B mae 2005 roga pabortana
BuLe-npesngeHTom BTH.

Mocnoguny JlebeneBy, kak cuuTaeT cneacteve, Gbina oTBedeHa ponb NeperoBopLyvka - BUOUMO,
rocnoxxa KoTtoBa He xoTena puckoBaTb, 00LWascb C rocrnoaMHoM YepHukoBbIM Hanpsmyto. Kak
pacckasan "b" UCToYHMK, BrM3KUI K CneacTeuio, "pasmep oTkaTa Oblnl YeTKO Ha3BaH KOMMepCcaHTaM
cpasy - 1 UM fanu NOHSATb, YTO OH MeHATbCs He BypeT". Obcyxaancs nuwb BONpocC, "Kakum obpasom
BO3HarpaxaeHve OyaeT nepegaHo". PaccmatpvBanucb pasHble BO3MOXHOCTW: pa3oBasi nepepaya
HanMyHbIMK, NEepeBo Ha cyeTa NOAKOHTPONbHLIX rocnoxe KoToBow u ee nocpegHuky uvpm, nepegaya
AEeHer 4acTaMM - KaXAoMy MO OTAENbHOCTM - Ha TEPPUTOPUN MHOCTPaAHHOIo rocygapcTea. B kakon-to
MOMEHT rocnoguHy YepHukoBy nokasanocb, 4To EneHa KoTtoBa BOAWUT ero 3a HOC: BOBCE He
cobupaeTcsa cogencTBoBaTb MOMyYEHUIO KpeanTa, a Nub XOo4YeT NOoMy4MTb C HEero AeHbrn. Torga oH 1
obpatuncsa B cnyx0y 6e3onacHoctn EBPP (no geny oH npoxoant noTepneBLwmnm).

Ob6a obBMnHAEMbIX HaxoaAaTcsa nod noanuckon o Heeblesde. B MB[] 3aBepstoT, 4To cneacrene 6nuantcsa
K 3aBEepLUEHNIO.

Enena KoTtoBa B4Yepa coobwmna "b", 4To 06BMHEHME ObINO NPeabsBEHO en ewe B Aekabpe. "Y MeHs
Torga Obina criomaHa pyka, 9 4O CUMX ee He 3aneduna, HO 9 He cTana Ha 9TO cCbinaTbCs, Npulinia u
BbiCnywana cneposartens”, - ckasana cobecegHuua "b". MNoareepams, YTO OHa 3Hakoma ¢ Mropem
lNlebenesbim, ObiBas Aupektop OaHka noayvyepkHyna, 4YTO BMHbI HE MPU3HAaeT, TaK Kak "HuYero
NPOTUBO3aKOHHOIO He coBepLuana”, a kK npeabaBneHHOMY 0OBUHEHMIO OTHOCUTCA "CnokorHO". "Cenvac
MeHS 3aHUMaloT Bonee NpuATHbIE Aena - NULY OYepenHyto KHUry", - ckasana oHa.

B cBowo ouepeab agBokat rocnoxu Kotoson Ceprerni MupsoeB otmeTtun "b", yto ero nogsawmutHas
OYeHb 3auHTepecoBaHa B OOBLEKTMBHOM W BCECTOPOHHEM paccrnefoBaHun. 10 MHEHWIO 3aluMTHUKA,
AokasaTenbCTB BMHbI rocnoxu KoToBon 3a Bpems paccnefoBaHns Tak U He NosiBUOCh. "Hruyero HoBoro
B MOCTAHOBIEHUN O MNpeabsBneHuM 0OBMHEHUSA, Kpome nosiBneHus Tam damunuun Jlebepesa, no
CPaBHEHUIO C MPEeXHUMU [OOKYMEHTaMu HeT", - MOACHUN OH. AJBokaT cuuTaeT O6BUHEHWEe
"GesocHOBaTENMbHbIM, MOCTPOEHHBbIM Ha MoKasaHWax NAEn, KoTopble KOHNukToBann ¢ EneHon
KoToBon, 1n3-3a 4ero nx o6bEKTUBHOCTL BbI3blBaeT COMHeHMS". "K TOMY e BCe MHOCTPaHHbIE rpaxkgaHe
AaBanu nokasaHust B BenukobputaHum, Mbl HE MOXEM HacTamBaTb Ha NPOBEOEHUN OYHbIX CTaBOK C
HAMW 30eCb, Ha APYrnx crneacTBeHHbIX Aencteusx”, - otmetun agsokaT. OH cuMTaeT, YTo ckaHgan c
rocnoxorn KoToBon MMeeT NONUTUYECKYIO NOSONMEKY: MO €ro cnosam, kaHgugatypa ero noasallnTtHoOm
paccMmaTpuBanacb Ha AOJPKHOCTb 3aMecTuTens npesmaeHTa EBPP, n ato yctpanBano ganeko He BCex.

Mpeactasutens EBPP Buepa otmetnn "b", yto ansa 6aHka "cutyaumsa Gbina 6ecnpeueneHTHas": "Mbl
BMEpBble NUWNIN UMMYHUTETA NPEACTaBUTENS CTPaHbl-y4acTHMKA M CYMTAEM, YTO Mbl MOCTYNUIK
npaBunbHo" B GaHke oTmeTunu, yto EBPP akTMBHO cOTpygHU4aeT cO crieacTBvMeM, nepenaBas BCe
3aTpeboBaHHble MaTepuanbl. Kpome atoro B EBPP oTmeTunu, 4To Ansa NpeaocTaBneHus KpeguTa
HY)XHO cornacue OBYX OECATKOB AMPEKTOPOB, TakK 4YTO cnocobCcTBoBaTb MOMydeHuo 3arMma EneHa
KoToBa Bpsa nu morna.

B npecc-cnyx6e BTB nogteepaunu "b", uto korga-to Wropb Jlebener pencrButensHo paboTan B
BaHKe, HO yxxe AaBHO TaM He TpyauTcsa. OT gpyrmx NOSACHEHW B Npecc-cnyxbe oTkasanuchb.

EneHa KoToBa nUWET KHUIMM U paccunTbiBaeT Ha O0BbEKTUBHOE paccrefoBaHne ee gena.
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NMPUTOK N OTTOK POCCUUCKUX KAMUTAIOB

("The Financial Times", BenukobputaHus)
Ony6nukosaHo: 14.01.2013

Becnokont GerctBo kanutanoB u3 Poccun? o MHeHuo «PeHeccaHc Kanutan», Bbl MOXeTe He
HepBHMYaTb. OTTOK CpeacTB, rogamu ObIBLUMIA BMYOM POCCUINCKON 3KOHOMMKKM, MaeT Ha cnag, a B 2013
rogy MoxeT paxe o0epHyTbcsl (HEGOMbLIMM) MPUTOKOM C YYETOM yrydlwlawuwlencs obCTaHOBKM B
MWPOBON U POCCUNCKON IKOHOMUKE.

Bce aTto Tak, HO Poccus, Tem He mMeHee, BCe paBHO OTCTaeT B BOMPOCE NPUBMEYEHUSs UHOCTPAHHbIX
KanuTanoB OT NpouYMxX pasBMBaKOLWUXCA PbIHKOB. W npexage 4emM MHBECTOpbl HayHyT XOTa Obl
3a4yMbIBaTbCsl O TOM, YTOObI U3MEHUTL CBOKO NMO3ULIMIO, OHM 3aXOTAT YBUMAETb paauKanbHble NepemMeHbl
B 9KOHOMMWYECKMX NriaHax Ha HOBbIA NPE3NOEHTCKUI CPoK MNyTuHa.

Kak paHee nucana FT, B naTtHuUy ueHTpanbHbin 6aHk Poccun onybnukoBan gaHHble, NnokasbiBatolme,
yTo B 2012 rogy OTTOK KanutanoB coctasun 56,7 munnuapga gonnapos. B 2011 rogy oH goctur 80,5
Munnuapga gosnnapos.

B noHegenbHuk 3akoHOMUCT «PeHeccaHc Kanutan» MBaH YakapoB 3amMeTun B CBOEW 3anucke, 4To
cKonb3silee cpefHee OTTOKa KanuTanos 3a YetBepTbin kBapTan 2012 roga ynano o 2,9 % ot BBI1. B
TpeTbeM KBapTane oHo coctaensano 4,3 % ot BBI1, a B nepsomM 1 BTopoM kBapTanax - 4,9 % ot BBI.

«Kak Mbl HeogHOKpaTHO YTBep)ganu, BONpocy oOTToka kKanutanoB B 2012 rogy npuaasanochb
ypeamepHo Gonbloe 3HadeHne. Ecnu kpusnc rocygapcteeHHoro gonra B 1998 rogy npueen k 6erctey
kanutanoB B obbeme 10-12% ot BBI1, a Benukaa peueccus 2008-2009 rogoe Bbi3Bana OTTOK Ha
ypoBHe 15% ot BBI1, makcumym ottoka B 2012 rogy Obin OCTUrHYT B MEepBOW NOMOBWHE roga u
coctasun 5% ot BBI.

Mbl oxugaem, 4TO MONOXUTENbHas TeHAeHUMs B 3ToM obnactu, coxpaHsiowasaca B 2-X NepBbIX
kBapTanoB 2012 roga ykpenutcsa B 2013 rogy Ha (poHe ynydwarowenca cutyauum B Mupe, a
YMeHbLUEHMEe NpeMun 3a BHYTPEHHUN puck obecneunT B Tekywem rogy Hebonblloe npeBbllleHune
NpUTOKa HaZ OTTOKOMY, - yTBepxaaeT Yakapos.

Barclays Takke HacTpoeH ONTUMMUCTMYECKM W YKasbliBaeT Ha MPUTOK WHOCTPAHHbLIX CPeacTs B
poccunckne BHYTpPeHHue obnurauumn: «lpegBaputenbHas oueHka baHka Poccun 3a 4eTBepTbiv
kBaptan 2012 roga nokasbiBaeT 3HAYUTENbHOE CHWXEHWE 4YUCTOro OTTOKa YacTHbIX Kanutanos,
cocTaBngsLllero B 4YetBeptoM kBaptane 2011 roga 35 munnuapgos gonnapos, 4o 9,4 munnuapga
JonnapoB (yuuTbiBas onepauum Kak POCCUNCKUX, Tak U 3apybexHbix CyObekToB). OTa TeHaeHuums
nogaepXmnBaeTca poOCTOM MUPOBOrO MHTEpeca K MeCTHbIM akTvBaM. OgHako, Mo Hawemy MHEHUIO, B
OCHOBHOM OHa CBsidaHa C cyrybo poccurickuMu dhakTopamun 1 nopoxaeHa yBenvunBLIMMCA UHTEPECOM
WHOCTpPaHHbIX MHBECTOPOB K poccumncknm Od3».

YnyuJweHve 6anaHca B LENOM BbIMMSAANT C MaKpOSKOHOMUYECKOW TOYKM 3PEHMST XOPOLLUMM 3HaKoM. JTO
4YaCTUYHO KOMMEHCUPYET CHUXKEHWE aKTMBHOMO CanbAo TeKyllero nnaTéxHoro GanaHca, B nocrnegHue
roabl YMeHbLUMBLLErocs B CBSI3M C POCTOM MMMOPTA U CO CHUMXKEHMEM 06 bEeMOB aKcnopTa HedTw.

OpHako cnenyeT yunTbiBaTbh KapTuHy B uenom. Kak nucana B FT KopTHu Yueep (Courtney Weaver),
nputoK kanutanoB B 2012 rogy Obin CBA3aH C CPe3Ko pacLUMPUBLUMMCS MPUBFIEYEHMEM POCCUNCKUMM
GaHkamn cpeacTB u3-3a pybexa. baHku akTMBHO 3aHUManu geHbru, n 3T1o obecneyunno npurtok 23,6
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Munnuapga gonnapoB 3a rog. B 2011 rogy peyb B 3TOM CEKTOpe, HaNpoTMB, wWina 06 oTToke B 24,2
Munnvapga gonnapos.

Mexay TeM, pOCCUINCKME KOMMNaHUM He U3 (PMHAHCOBOrO CEKTOopa, a Takke YacTHble Nuua NpoaoIHKMIK
BbIBOOUTb OEHbIMM 3a rpaHuuy, U B UTOre OTTOK 3a npegenamu cektopa coctasun 80,4 munnuapaa
Aonnapos. 3Ta UCTOPUYECKN pekopaHas CyMMa HaMHOro npeBbilaeT npolunorogHue 56,4 munnuapga
[0Nnapos..

[ononHuTtenbHo yxyawaeT cuTyaumo ToT akT, YTO camblii BOMbLUON OTTOK BHE (DMHAHCOBOIO CeKkTopa
npuLLenca Ha 4yeTBepTbi KBapTan. OTO NoapbiBaeT HadexAdbl Tex, KTO paccyuTbiBan Ha ynydwleHue
WHBECTULMOHHOIO KnnmaTa rnocrie Toro, Kak npeangeHT Bnagumup MyTuH, TpuymdansHo nobeausLumii
Ha BblbOpax NpoLUIoN BECHOW, MOMHOCTLIO yTBEpauTCcs B Kpemne.

Kak un mHorne apyrme COBOKYIMHble NnokKasaTternn, CHeT ABUXEeHUA KanutanoB CcMelunBaeT S0NoKn ¢
anenbCcnMHamMmn, He npoBoAA pasnnymna mMexay KpaTKOCPpOYHbIMU U OO0JITOCPOYHbIMU MHBECTULIMAMU U
3anMCTBOBaHNAMU U MeXOY pa3HbiIMU TUNaMn NHBECTOPOB.

OpgHako, kak ©Obl TO HM ObINIO, OYEBMAHO, YTO YIyYWEHUS MAYT B NyylwleM crnyyae MmefarieHHo. OTo
OOMKHO HepBupoBaTb Kpemrnb, Tak kak 6e3 oyepegHOro peskoro NoBbILEHMS CbipbeBLIX LieH Poccus
Yyepes ABa-TpPU roga NULLMTCA aKTMBHOIO canbAo TeKyLero nnaTtéxHoro 6anaHca.

Ecnu aTo npousoiigeT, 3a4acTyto BbIrisAsLmne TYMaHHbIMU CMOPbl O XapakTepe ABWXEHWS KanuTanos B
Poccum mMoryT cTaTb KpaliHe akTyanbHbIMMU.
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