BeeneHme

®unHaHCOBDbIN KPN3NC —
KpaTKoe onncaHme

15 centa6ps 2008 roxa, B IeHb KPYLIEHN A aMEePUKAHCKOTO MHBECTUIIMOHHO-
ro 6anka Lehman Brothers, nuuip HeMHOTrMe TOHMMANK, YTO MUP CTOUT Ha
Kpalo IpOmNacTu.

B TedeHMe HECKONMBKMX CHERYIOIMX MECALEB CTANO ACHO, YTO KOJIJIAIIC
Lehman o3HaMeHOBas c060i1 He TOTIBKO pe3Kiie M3MeHeHNs B pUHAHCOBOIL OT-
paciu, Ho 1 Havaso caMoit 6onbiuoit perjeccun B ucropun CIIA nocre Bropoit
MM POBOJ BOJHBI.

3ao/Iro O 3TOro COOBITMS MPOAa’ka CaMOrO MepBOTO IPOAYKTa B 06-
MacTy CyOCTaHZAPTHOTO UIIOTEYHOTO KPEeAVTOBAHNUS B YIIAKOBKE pecIIeKTa-
6e/IbHO BBHITIAAALLCI MHBECTULIMNU 3aIlyCTIIA OeclipeliefileHTHRI 3¢ deKT fj0-
MUHO. VI 4epe3 HECKOJIBKO JIeT IIPOM3OILIe/ B3PBIB HaBHO TUKABILIEil OOMOBI.
DuHaHCOBbIE YyUPEXIEHUA NIEPeCTaNN JOBEPATD APYT APYTy: HUKTO He 3HAIL,
HACKOJIBKO CHJ/IBHO €r0 KOHTPAreHThI 3aBUCAT OT 3TUX (PMHAHCOBBIX NMPOAYK-
TOB. JleHe>KHble PBIHKY 3aKPbI/INCch. OCTaHOBUIACD EATEIbHOCTD KPEUTHBIX
PBIHKOB, YTO 3aCTaBMJIO IIAHMKOBATh Jla>ke KPyIIHble Kopropauuu. A HaHuU-
Ka B CBOIO O4epefib BbI3BaTa SKOHOMMYECKYIO PELECCHIO, ITPOMOIKAOLTYIOC
Tpu nocnegHux ropa. IloMmnmo sToro, EBpona ncnbIThIBaeT JONTOBOM KPUSNC,
B PasBUTUU KOTOPOTro 0cobyio ponb urpatot I'penus, Vpnauaus, Ilopryra-
nmus, tanua u Vicmanua. B pesynbraTe 3aTAXHOTO JONTOBOTO KPM3YCA CUTIb-
HO YIIaJIo oBepMe K eBpOIeiicKuM 6aHKaM 1 K eBpoBasore. [IpaBuTenbcTaa
CTPEMATCSI BOCCTAHOBUTD €T0 3a CUeT MOBBIIIEH) s TPeOOBaHNII K YCTaBHOMY
KanuTaay 6aHKOB ¥ CIIMCAHNUS VX TOCYAaPCTBEHHOTO IO/ITa.

Tak Kak B TeueHMe NOC/IEHNX ABYX JeCATUIETUI 5KOHOMMKa Poccun Bce
60sIbIlle MHTErPUPOBATIACH C MUPOBOIL, TT06ATbHBIN GUHAHCOBBIN KPU3UC M10-
B/IVSUL M Ha poccuiickue ¢puHaHcoBble ppIHKIL. 1o janHbIM BcemupHoro 6anka,
Xopouas CUTyalys ¢ KpaTKOCPOYHBIMU MaKpPO3KOHOMUYECKMMM IOKa3aTe-
naMu Poccun nosponmia eit OATOTOBUTHCA K KPU3NCY /Iy4llle, YeM APYTUM
pa3sBUBAIOLMMCA CTPaHaM, OTHAKO €€ BbICOKAas 3aBMCUMOCTD OT IeH U cITpoca
Ha HepTb clie/aa MOCIeACTBIA KPU3ICA SBHBIMU I SIPKO BBIPa>KeHHBIMIU.
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HUKTO He 130eXunT yrpo3bl

Kaxxpas cTpaHa, KaXkias KOMIIAHUS M KaXK[bIIl YeJIOBeK B TOW WI/IVM MHON
Mepe UCIIBITA/ IOCNIeACcTBUA PuHaHCcOBOro kpusuca. MB® onennusaer 06-
LIy CTOMMOCTDb KpM3luca B 8 TpUJIIMOHOB €Bpo, vy nodtu B 2000 eBpo Ha
Ka)KJI0TO >KMTe/NA IIaHeThl. Bo BceM Mupe BbIpocia 6e3paboTuiia, KoTopas
0COOEHHO CMJIBHO YZlapuya 10 MOJIOfie>KM. PabOTHMKY CpeiHUX /IeT U CTap-
1Ie, IJITAHMPOBABIIMeE YIITY Ha IEHCHI0, 0eCIIOMOIIHO HAOTI0Na/IN 3a TeM, KaK
TepAIOT B IieHe MX IeHCMOHHbIe HaKoIleHusA. Kpusuc npusen K CHUKEHUIO
KaIluTasa 1 NpuObIIY KOMIIAaHUIL, @ TAK)Ke K pOCTy AeduinTa rocyjapCcTBeH-
HBIX OI0J>KeToB. Bo MHOTMX CTpaHax IO BCEMY MUPY JIOAYU HPOLO/KAIOT
CTpajiaTh OT HOC/IEACTBUII KPMU3MCa U 110 ceii leHb. B pesynbraTe moTpebure-
7V IPMHMMAIOT pelleHle BePHYTbCA K OCHOBAM, )XepTBOBAaTb HEKOTOPbIMI
HpPUBBIYKAMY, COKpAIATh 00'beMbl TOTpebeHns u 6oee My pO OTHOCUTD-
€A K CBOMM PacXofaM.

Kpnsnc satponyn n 6orarsix. CornmacHo ganubIM otdeta World Wealth
Report 3a 2009 rox, noxrorosnenHoro kommanusamy Capgemini u Merrill
Lynch, oburas 4ncieHHOCTh MMJUIMOHEPOB BO BCEM MUpe 3a TOff yasa Ha 15%.
Bennunna ux akTuBOB cHU3MIACh moutu Ha 20%. B Kurae uncno 6orarbix ce-
Mell B JeCATU KPYIHENIINX FOpOfiaX COKpaTuaoch ¢ 1,1 munnmona B 2008 ropy
110 970 tricsy B 2009-M (o ganubiM TNS China Affluent Survey, 2009 rop).

Onnako mccnenoBaHue, nmposefneHHoe 6ankom Julius Baer B 2011 roxny,
II0Ka3aJIo, 4YTo KomndecTBo 3akutouHblx mofeir (High Net Worth Individu-
als, HNWI) BHOBb HaumHaeT pacru, 0COOEHHO B A3Mu. IIpepmnonaraercs, 4TO
40% Bcero rnobanbHoro pocra rpynnsl HNWI 6yner npoucxoputs B Knrae
n VInpun. PesynbraThl McciejoBaHMsA [AIOT OCHOBaHMUA IPeAIONaraTb, 4To
K 2015 rogy konmdectso HNWI Ha fecATy KpynHeimx asuaTcKUX pbIHKAX
BBIpAcTeT BABOE U COCTaBUT 2,82 MujuinoHa (13 Hux jgonst Kuras cocraBut
1,4 MMIIMOHA), @ COBOKYIHBIN pa3Mep MX KaluTaza YTPOUTCHA U COCTABUT
15,81 TpunnnoHa KonIapos.

Cornmacuo panueiM otyeta World Wealth Report 3a 2011 rop, moproros-
nenHoro KommaHuamy Capgemini n Merrill Lynch, rmo6anbaas uncineHHOCTD
HNWTI u pocr ee 6marococrossuus B 2010 rogy crabunusuposanuch. Obuas
uncnenHocTb HN'WI ysenmunmace no 10,9 Munnmona 4e1oBex, a COBOKYITHBIN
pasmep kanutana HNWI goctur 42,7 rpunnnona gonnapos. B Poccun xonum-
yectBO HN'WI Bripocno Ha 14% u gocturno 133,7 ThICSYM YeNOBEK, KaXK bl
U3 KOTOPBIX VIMeeT (PMHAHCOBbIE AKTVBBI CBBIIIE 1 MIJIIMOHA IOT/IAPOB.

B panbHerieM OCHOBHBIM 00EKTOM IPUJIOKEHU S YCU/INIT OOTBIINHCTBA
(PMHAHCOBBIX YUpEeX/eHMIT OyieT IpUB/IeYeHNe IeTIO3UTOB, YTO CjeaeT 6ora-
TBIX K/IVIEHTOB ellle 60Jiee Ba>KHOI 1]e/IeBOJI TPYIIIOI.

QoTtorpadun Ha npeabIAyWNX cTpaHuuax: XeepapoHs, Vicnangua. C paspewenna Ymke Sie
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VicnaHckve 6aHKy B HacToALee BpeMs NPeBPaTUIVCh B KPYNHENLWNX BllagesbLes
HELBVXXMMOCTY, MOC/IE TOTO Kak BbIKYM/V 3HAUMTESNbHbIE MIOLWALMN Y CTPOUTESTb-
HbIX KOMMAHWIA 1 YaCTHbIX BNafenbLeB. ITO 3aCTaBuI0 6aHKM aKTUBHO MHBECTUPO-
BaTb B VIHTEPHET-NOPTaslbl MO BOMNPOCaM HEABVKUMOCTM, CO3faBaTb COOCTBEHHbIE
areHTCTBa MO OnepaumnAM C HEN U yUYacTBOBATb B APMapKax HEABVXXMMOCTI. B 1x
aKTMBaXx eCTb KaK [JOMa, FOTOBbIE K MPOAAXE, Tak 1 oMa, Tpebylolme 3aBepLueHuns
pabor. MosToMy MCnaHCcKme 6aHKK HauMHaT NPUMEPATb Ha cebsa HOBYIO POSb,
KoTopas TpebyeT OT HUX HOBbIX MHBECTULMOHHBIX PeLIeHUiA. Y HUX NOABAAITCS
1 HOBbIE MPENMyLLEeCTBa. B oTinume ot TpagMUMOHHBIX areHTCTB Mo onepaumam
C HeLBWXKMMOCTbIO, 6aHKM VCnaHnum MOryT KOHTPONMPOBATb MPOAaXKy akTuBa
1 Npeanaratb NOTEHLMANbHbIM NMOKYMNaTeNAM NpviB/eKaTeNnbHble YyCNoBua GpriHaH-
CrpoBaHuA. PasymeeTcs, eCTb BEPOATHOCTb, YTO STOT NPOLIECC 3aTAHETCS, Befb Ha
NpoAaXKy MOXeT 6bITb BbICTAB/IEHO CBbILE 1,5 MUIIMOHA OMOB.

VI3MeHeHNsA B SKOHOMNYECKOW BaCTH

KpaiiHe BBICOKasA CKOPOCTb PacHpOCTpPaHEHNU:A BUPYCa KPEJUTHOTO KpU3U-
ca 2008 roza HaIIAZHO IIOKa3ajIa, HACKOIBKO ITI00a/IbHBIMM VI TeCHO Ilepernie-
TEHHBIMJ OKa3a/luCh B HacTosllee BpeMs (PMHAHCOBbe PBIHKIU. [ocymapcrsa,
HAIIPOTUB, OTPearupoBaIl Ha CJIOKMBLIYIOCS CUTYALMIO 3aMbIKaHMEM B CO0-
CTBEHHBIX TPaHUI]aX, POCTOM NPOTEKIMOHM3MA ¥ Hal[MOHANM3Ma. DKOHOMMKA
r106ajIbHa, OIHAKO NONMUTHKA — HeT. B 0OMeH Ha Mopiep>kKy CBOMX JeCTBII
IPaBUTENbCTBA HAZIABIWIM HAa (PUMHAHCOBBIE YUPEXK/IEHN A, 3aCTABUB UX Y/IeNATDh
6o71bllle BHYMaHMA JOMAIIHVM PbIHKaM, COPMIPOBAHHBIM 13 HaJIOTOII/IATe/Ib-
IIMKOB, KOTOPbIE U TIO3BOJIAT IPAaBUTENbCTBAM OCTaThCA y BAacT. banku ns
CIIA n EBponbl BbIBeNM JeHbI'Y C pa3BMBaIOLMXCA PIHKOB JIaTuHCKOI AMepu-
k11, Asun, [lenTpanpHoil 1 Boctounoit EBporibl. 9To HeOXK1JaHHO BBI3BAJIO IIPU-
TOK MHBECTOPOB U3 CTPaH, MeHee 3aTPOHYTBIX KpK3ucoM, Hanpumep uns Kuras
u bpasunnn. B pesynbrare mpousouin 3aMeTHbIEe U3MEHEH) I B 9KOHOMIYECKOI
B1acTu. Eciu MupoBast 9KOHOMMKA B LIeJIOM CTpajjajia OT KpU3lca, TO SKOHOMUKA
3aIlafIHBIX CTPaH (PaKTIYECKM COKpaTIIach B 06beMax. TeM BpeMeHeM 9KOHOMU-
ka Kuras, Viapun u Bpasuiny npopo/mkana pacTit, IIyCTb ¥ MEHBIIMMI TeMIIa-
MIL. B 9TuX cTpaHax He OCTpafiaio HIE OAHO (PUMHAHCOBOE YUpEXeHNeE.

B 2010 roxy BBRICIIMIT PYKOBOZUTEND ONHONM U3 KPYNMHENIINX KUTANCKUX
CTpaxOBBIX KOMITaHMII B Gecefie ¢ HaMM COOOLIVIL, YTO BC/IEAICTBIE KPU3NICA eTOo
KOMITaHMA CHM3MJIA Iie/ieBble TI0Ka3aTe/ly pOoCTa «BCero Muib» fo 30% 1o oT-
HOILIEHUIO K IIOKa3aTe/io IpeblyIIero roja.

Vimest 6onblIve CyMMBI CBOOO[IHBIX JieHET, PasBUBAIONIeCs PHIHKM OKa-
3bIBAIOTCS B MJI€ATBHOM IIOJIOXKEHUN /IS TOTO, YTOOBI BO3I/IABATDH THHOBAIIV-
OHHBIII IIpoliecc B OyAylieM, HaIpyuMep, B 00/IaCTU YCTONYMBOTO PAa3BUTHSL.
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bnaromapsa kpeguTHOMY KpU3UCY SKOHOMMYECKass MOLIb TaKMX CTpaH, Kak
Kwraii, Miupusa u bpasunus, OyzeT muinb Bo3pacTarb. B pesynbrare MBI yxe
HayaJIM IBIDKEHME B CTOPOHY MHOTOIIONIIPHOTO MMPa, B KoTopoM CoefiiHeH-
HbM IlITaTam npugerca nopenutb chepsl BMAHNA ¢ EBponeiickuM coo3om
u Knuraem. bank HSBC y>xe nepesern mra6-KBapTupy CBOErO UCIIOMHUTETBHO-
ro gupekTopa u3 Jlongona B [OHKOHT.

Bca otpacnb B 0AHOW noake

He tax ;aBHO 6aHKMPbI CYUTAIIICH CUMBOJIOM OOraTcTBa 1 rpouseTanust. Cerop-
Hs OHM BBICTYIAIOT B POJIM KO3/IOB OTIIYILIEHN: 33 ONHY 13 CaMbIX MOILHBIX Jie-
IIpeccuil B MUPOBOIT MCTOPUIL. VI XOTS [ja/leKo He Bce KOMITaHUY, OKa3bIBAIOIIIe
(VMHAHCOBBIE YCTYTHM, UTPATU OCHOBHYIO POIb B BOSHMKHOBEHMIU KPENUTHOTO
KPU3ICa, IIPOM3OLIeALIVe COOBITUSA 3AILATHAIN PEIYTALINIO OTPACTIN B LIE/IOM.

Kaxxppiit paboTHMK cdepbl GUMHAHCOBBIX YCIYT B HAILIV JHU MOXET OKa-
3aThCA B CUTYal[UM, KOTZja eMy IPUZETCs BBICTYIIATh B PO/IYM OTBETUMKA B XOfI€
0XKeCTOYEeHHBIX /ie6aToB. V 371ech BaM He IIOMOTYT 3aBepeHMsI, YTO Ballla KOM-
IaHVA HU B 4eM He BMHOBara. [Ipobnema OyzmeT 3ak/lodaTbcs B CIIEAYIOLIEM:
no6ble feiicTBUA 6aHKa A (Oy/ib TO HEOXKMAHHOE CIUCAHMe aKTUBOB, CIMII-
KOM BBICOKOE BO3HArpak/ieHle PyKOBOJVITeNIel MM HEKOPPEKTHAs peKIaMa)
HOB/IMAIOT Ha pelyTalyio Bcell orpaciy — ot 6anka b o 6anka f. [laxke ecnn
(uHaHCOBOE yUpeXX/eHMe He IPEeAIIPUHIMAIIO AeVICTBUIL, HAPSAMYIO CB3aH-
HBIX C IPUYMHAMY KPU3NUCA, MY CIIeAyeT OBITh OCTOPOXKHBIM. Ob1iecTBeHHOE
MHeHUe He JiellaeT PasaIndnii MeXX1y 6aHKaMI 1 MO>KeT II03BO/IUTD cebe 00BI-
HATDb BCeX PMHAHCUCTOB Pa3oM.

Tem BpeMeHeM HEKOTOpbIE YYaCTHMKM PbIHKA IIPOJO/DKAIOT 3aMeJ|IATDb pas-
BUTIE OTPAC/IU 1 He JAI0T eil BOCCTAHOBUTbHCS, OOBMHSSI CBOMX KOHKYPEHTOB
VI IIBITASACh IIPEACTABUTD CeOs B JTydIIeM CBeTe.

[ PaBUTENIbCTBEHHOE BMELLATE/IbCTBO

[J14 BOCCTaHOBJIEHWA OOBEPNA

Cuta KpeuTHOrO Kpusuca 3acrana Bcex Bpacmiox. [IpaBurenscrsa orBeTunm
Ha HEro JIByXyPOBHEBOJ CTpaTerueii:

— CIIaCE€Hue CbI/IHaHCOBbIX yqpemueﬁmﬂ, uUrparmommux Kiarn4eByr poOJib

B CIICTEME, U IIOIIBITKM COXPAaHUTb 3KOHOMUKY Ha IIJIaBY;

— Cco3fjaHMe MHCTPYMEHTOB, IO3BOJIAIOUINX IIPeJOTBPATUTb BO3HMK-
HOBeHIe TOJ0OHOTO Kp13yca B OyAyIeM.
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B xope cmacarenbHON onepanuyu psAx 6aHKOB U CTPaXOBBIX KOMIIAHMIL IO
BCEMY MMPY ObUIM HAallMOHA/IM3MPOBAHBI VIV TIOJTYYV/IN VHBEKI[UY KallUTasa.
ITo panubiM Bloomberg Markets, k cepennne 2009 ropja 0HO TOBKO TPaBUTE/Ib-
crBo CIIA BbIfienuo 13,2 TpuanoHa fonnapos Ha [IporpaMmy no craceHuio
npo6neMubIx akTBoB (TARP) 1 Ha moMo1b cBOMM Ba>kHeIINM (pyHAHCOBBIM
yupexjennsam — Freddie Mac, Fannie Mae u AIG. bauk AHITIMM aKTMBHO «MH-
BECTMPOBA/» B IPOOIEMHbIC aKTUBbBL. [epMaHNA 3aIyCTIIA CUCTEMY «IIJIOXOTO
6aHKa» I aKKyMYIMPOBaHMA NMPOOIEMHBIX aKTUBOB, paHee IPUHAJJIeXkKaB-
VX pervOHaNTbHBIM KpeauTHbIM opranusanysaM (Landesbanken).

ITogo6HO cBoMM kojteram B CIIIA u EBporie, poccniickoe IIpaBUTENIbCTBO
u Lentpanpubiit 6ank PO pemmnrebHO B3SAMNUCH 3a CIIACEHNUE HAIVIOHATBHON
(UHAHCOBOII CCTEMBI, KOTOpas HaunHasz ¢ 2008 rofja CTONKHY/IACh C HECKOTIb-
KJMMI BOJIHAMM GaHKOBCKOTO kpmsuca. Ilepsas BomHa mopasuia nuib GaH-
KJ TIepBOTO 3IIe/IOHa, TaKye KaK MHBeCTUIMOHHBIN rurant «K/T-OunaHey,
CBssb-6aHK, 6aHK «[71009Kc», Cobnnbank u 6ank «Cors». OgHn criaceHHbIe
6aHKV ObIIV HAL[MOHAIM3VPOBAHBL, IPYTie CMEHN/IN BIafie/IbIieB.

C 2008 roma Ilentpanpubiit 6ank PO moskepTBOBanm B 0OIIEN CTIOXXHOCTH
200 MWIIMApOB O/UIAPOB Ha CTAOMIM3ALINIO Kypca pyOis 1 criaceHye 6aHKOB.
CaMbli HeflaBHUII IpUMep CBAA3aH ¢ baHKkoM MOCKBBI, 3aTpaThl Ha CaHALIMIO KO-
toporo B 2011 rogy coctaBwm 14 MUIIMapoOB ZOMIAPOB U ObIIVM pacIpefie/ieHbl
mexy LlentpanbhpiM 6aHKOM PO, AreHTCTBOM IO CTPaXOBaHMIO BK/IQIOB U HO-
BBIM OCHOBHBIM aKIyioHepoM — 6ankoM BTB. C nayana kpusnuca B 2008 rogy ato
ObL/IO KPYTIHEIIINM II0 pa3Mepy BIMBaHVeM KalliTaja B POCCUIICKIIT OaHK.

KaHapckune 6aHKu cMOrnu BbIfTU N3 Kpu3nca 6e3 0cobbix npo6nem.
Ba)kHelilnaa npnyMHa 3TOro — pasymHblil 1 KOHCepBaTUBHbIN NOAXOA.

Mo cnosam loppoHa HukcoHa, npesugeHnTta 1 CEO Royal Bank of Canada, kpynHeii-
wero 6aHKa cTpaHbl: «[pobnemMbl KanuTany3aumm He MUHOBAMM U HAc, Tak Kak 0
Hauana rno6anbHOro GrMHaHCOBOIO KpKi3Kica YCrexX onpeaensanca pocToM 060poToB
1 aKTMBOB. ITO NPVBENO K TOMY, UTO NMPUMEHABLUMIACA HaMU pblyar (neBepugx) fo-
CTUI HEBEPOATHO BbICOKOIO 1 KpaliHe PYCKOBAHHOTO YPOBHs». Tak»Ke OH fo6aBu:
«Hawwa paboTa coCTOUT He B TOM, YTOObI HApaLLMBaTh BEIMUNHY aKTUBOB, @ B TOM,
yTOObI Pa3BMBaTb OU3HeC. Mbl, Kak 11 HEKOTopble Apyrve 6aHKM B MUPE, BOLLIN
B KpPW3MC, YyTPOVB MOKa3aTenu NMKBUAHOCTA U CHU3MB COOTHOLUEHME COOCTBEH-
HbIX 1 3aeMHbIX cpeacTs B 20 pas. B HapalwmBaHnM akTMBOB HET HUYEro C/TOXKHOIO,
O[HaKo st 0aHKOB KyZa Ba’kHee MOBbICUTb CTEMEHb YNPaBiAeMoCcT! My, Takue
opraHu3auuu, Kak Royal Bank of Canada, mornu 6bl NonyunTb CAMLIKOM BbICOKMI
neBepuIX BCIEACTBME BNafileHNa CybnpemuanbHbiMy JONroBbIMK Gymaramu 1 fie-
puBaT1BaMK (TaK Kak 3To npowu3oLuno ¢ 6aHkamu B CLLA) 1 yTpouTb Takum obpasom
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BasloTy cBowmx 6anaHcoB. Mo cnoBam HMKCOHa, COBMECTHOe BO3AENCTBME MPaBu
KOPMOPATVBHOIO YNpaBeHys, NpaBusl paboTbl 6aHKOB 1 HALMOHasIbHbIX CTaHAAP-
TOB He MO3BONUIIO KaHAACKUM GaHKaM AeCTBOBATb NOAOOHbIM 06pa3om: «Ec/in 6bl
B CLLIA 6b1510 pyroe 3akoHofaTeNbCTBa B 06MaCTV XUMWLLHON UMOTEKU, Mbl Obl BCe
PaBHO CTONKHYMNMCb C KPU3MCOM, OHAKO OH Obl BbIrnsAen coBcem MHavey. o cpas-
HeHuo ¢ CLUA, KaHafCKMIA PbIHOK »KWIULLHOW MMNOTEKU PerynmpoBanca ropasgo
nydlle, B pe3yrnbTaTe Yero Ha Hem He BO3HUKJIO CTOJb 3HAUVMbIX MPOOGIEM.

BaHKu, fencTByloLWMe Ha fPYTvX PbIHKaX, BCe Yalle NpuAepKUBaTCA NoJ06HOM
KOHCepBaTMBHOW MoAenu, npegnonarawllel,, NOMMO NpPoYero, nNpoBefeHvne
npolecca pecTpyKTypur3aLuny, HanpasaeHHOro Ha ONTUMM3ALMI0 PUCKOBAHHbIX
no3uunin n obuero ynpaeneHusa puckamu. Cyas no Bcemy, KaHafickme 6aHKm yxe
CMOIMIN aAanTUPOBATbCA, BOCMONb30BaTbCA MPENMYLLECTBAMW HbIHELLIHEN Cpe-
[bl 1 NOArOTOBUTLCA K OyayLlemy, KOTopoe 6yaeT BblpaxaTbCa 415 6aHKOBCKOro
Coob6LeCcTBa B 3HAUMTENIbHO 60JIee HN3KMX TeMMaX NPUPOCTa 060pPOTOB.

Yro >ke KacaeTcs CO3[JaHM I HOBBIX 3l THBIX MEXaHI3MOB, TO IPABUTE/Ib-
CTBAa CTPaH BCETO MUpPA IO CUX IIOP CIOPAT O HPUEMJIEMOCTI Te€X MM MHBIX
peLIeHmit.

Bormpocsl perynmmpoBaHMsl pacCMAaTpMBAIOTCSI HA BCeX YPOBHSX, HauMHas
¢ G20 1 EC u 3axaHYMBas HallMOHAJIbHBIMM IIPABUTEIbCTBAMI. YK€ YCUTIEHbI
TpeOOBaHMs K JOCTATOYHOCTM KallMTala ¥ MOKa3aTe/lsM JMKBUTHOCTY, U 9TO
CTaHeT Ba)KHBIM U 3HAUUTETbHBIM IIPOPBIBOM: IO CUX IIOP OAaHKM COIPOTUBIISA-
1nCh GOPMUPOBAHNUIO 3HAYNMTEIBHBIX Pe3ePBOB KAIlMTa/a, OTbeJaBIINX JaCcTh
ux npubsin. HoBble TpeboBaHMA K paboTe XefkeBbIX QPOHIOB U KPEJUTHO-
PeiTMHTOBBIX areHTCTB HAMHOTO >KecTuye NMPeXHNUX. VI3sMeHMIuch U mpasuia
Oyxranrepckoro ydera. byyT mepecMoTpeHbI 001II11e IIpaByIa BBIIIATH BO3HA-
TpaKJeHNs PYKOBOAUTENLAM KPeIUTHBIX yupexxaeHnit. HekoTopble n3sMeHeHNA
IPOM3OLUIN ¥ B 00/1aCTI pery/IpOBaHIs BOIPOCOB 3aIINTHI HOTPeONTEIeIl.

Komuccus Bukkepca' nmopexkomenfoBana B ceHTss6pe 2011 roga mpoBecTn
psan pedopM B 6pUTAHCKON GAaHKOBCKOI MHAYCTPUY, HAIIPaBJIEHHBIX HA I0-
BBIIIEH)E 6€30IIaCHOCTY POSHMYHBIX OAHKOBCKUX ONEpalVil X UX OT/eIeHIe
oT 6ojlee PUCKOBAaHHBIX HAIIpaB/IeHUI GAaHKOBCKOII AeATebHOCTY. OCHOBHAs
1eb peopM COCTOUT B TOM, YTOOBI PUCKOBAHHbIE Ollepariny 6aHKOB He MOT-
v ObI IOCTABUTD IIOJ] YyTPO3Y COCTOSIHNE KIMEHTCKIX CYETOB.

WNccneposaHue, nposeaeHHoe B 2011 roay komnanven McKinsey cpeau 13 Bepy-
LMX MUPOBbIX KpeaUTOpOB, MOKasano, YTo eciv He NpefnpuHATb COOTBETCTBY-
toLme Mepbl, TO peHTabenbHOCTb KanuTana cHusutcs ¢ 20% (no ntoram 2010 roaa)

HesaBucumas 6ankoBckast komuccust Bemnkobpuranun (Independent Commission
on Banking, ICB) o pykoBozcTBoM 9koHOMuCTa J])koHa Bukkepca. ITpum. peo.
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nprYMepHO Ao 7% BcnedcTBue 6onee XecTKUX YCNOBUIA, B YacTHOCTM HOopM «ba-
3enb lll». BaHk mexayHapoaHbix pacueToB (Bank for International Settlements, BIS)
06baBUA B toHe 2011 rofa, uYTo B AONTOCPOYHOW NEPCMNEKTVIBE HOPMAJIbHbIN YPO-
BeHb peHTabenbHOCTY KanrTana, no ero nogcyeram, byaet coctaBnatb 11-12%.

OpHako BOIIPOC O TOM, HACKO/IBKO «yBe/IMueHe KONM4ecTBa MpaByI» Io-
3BOJINT PELINTD IPO6IEMY, OCTaeTCs OTKPBITHIM. fan Bunrep, npenopasarenn
KopnoparuBHoro ynpasnenus B [lIkone ¢punancos [lyitsenbepra’, Kak 1 MHO-
I'Me IpyTHe ero KoJIIery, BbIpakaeT cBoe coMHeHye. OH CUMTaeT, 4TO IpaBuUia,
XOTs M CO3JJAI0T Y JIIOfiel OlylieHe 6e30IIacCHOCTY U KOHTPOJIA (4TO OTpaxka-
eT 6a30BbIe IOTPEOHOCTH YeOBEKa), pelIaloT B OCHOBHOM CTapble, a He HOBbIe
npo6neMsl. K TOMY e MCTOYHVMKY KpU3NUCa KPOATCS He B CUCTEME, @ B JTIOJAX,
KOTOPpBIE €10 YIIPaB/IAIOT. A 0y He OyAyT OrpaHIYeHbl STUMI HOBBIMU IIpa-
BIIaMI. boree Toro, BBefjeHNe OIPOMHOTO KOIMYECTBA HOBBIX IIPAaBUJI CHYKA-
eT y HacC YyBCTBO OTBETCTBEHHOCTM 32 COOCTBEHHOE IIPaBIIbHOE IIOBEJIeHNe,
HOJIMEHsISI €70 OTBETCTBEHHOCTBIO 3a COoO/IIoieH e paBul. VIHbIMY ctoBamu,
4yeM OOJIbllle TOSAB/IAETCA MpPaBWI, TEM MEHbIIE JTIOAU 3aal0TCA BOIPOCOM
0 IIPaBOMEPHOCTY CBOVIX JI€/ICTBUIL.

ITo cmoBaM amepukaHckoro ncuxonora bappu llIBapia, mosBIeHe HOBBIX
NpaBWI IPUBOAUT K IIOTE€pe MOpa/TbHBIX HaBBIKOB, B TO BpeMs KaK caMa Mo-
pasib paspylaeTcs BCe HOBBIMY U HOBBIMY CTUMYIamMu. OcoOeHHO MHTepecHa
BTOpas 4acTh 9TOTO BbICKa3bIBaHMA: 10 MHeHuIo llIBapia, puHaHCOBBIE CTH-
MY/Ibl IOJABJIAIOT HAallly BPOXKIEHHYI0 MOTUBAIMIO IOCTYIIATh IPaBUJIbHO.

BunTep cunraer, 4TO peueHne IpobIeMbl CBA3aHO C LIeTIOCTHOCTDIO M ITPH-
HATHUEM Ha ce0s TMYHOI OTBETCTBEHHOCTI, IPUYEM 3TO He MOXKET BBIPaKaTh-
€51 UCK/TIOYUTENIbHO B BUJIE COOTBETCTBISA BHEIIHMM IIpaBUIaM, a JOIKHO CO-
CTaBATD CYyTb KOMIIAaHUM U BCTpauBarbcs B ee [JHK.

[ToMMMO JOTIOJTHUTENIbHBIX PETYINPYIOUX Mep 006CyXIeHIe CTPOUIOCh
BOKPYT TPeX OCHOBHBIX I'PYIIII BOIIPOCOB.

1. YmpoleHre CUCTEMBI 32 CUET OTKa3a OT B3aMIMO3aBUCYMOCTY (pUHAH-
COBBIX YUPEX/eHNI I CHIDKEHN S BEPOATHOCTU BO3HMKHOBEHMNA LIeIl-
HOJI peaKIIVy, BC/IE[CTBIE Yero KpaX OTHe/IbHBIX KOMIIaHNIT He CMOXKeT
0Kas3aTb BIMAHNA HA BCIO CHCTEMY.

2. YcraHOBJIeHUe CTAaHZAPTOB B OTHOIIEHNM MacIiTaba olepannii: ecim
¢uHaHCOBasA OpraHM3aLVsA CIMIIKOM BeVKa JJIs TOTO, 4YTOOBI PyX-
HYTb, TO OHA C/IMIIKOM Be/IMKa U I TOTO, YTOOBI CyIeCTBOBATb.

YuebHOe 3aBefieHIe, PACIIONIOKEHHOE B AMCTepiaMe ¥ Ha3BaHHOE B YeCTb [IEPBOTO
npesupgenta EBpomnerickoro nenrpansioro 6anka Buma Jlyitsen6epra. ITpum. peo.
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CremoBare/ibHO, HEOOXOAMMO Pa3OUTh ee Ha YaCTU U He ITIO3BOMIATDH
9TUM YaCTAM CTAHOBUTHCS depecuyp Gompuimmu. O6Cy>KaaeTcst 1 BO3-
MO>KHOCTD pasfie/ieHysl TPaAUIMOHHOTO OaHKOBCKOTO OOCTY>KVMBaHUs
U JEeATEeIbHOCTY VHBECTULIMOHHBIX OAHKOB, CXOLHOIO C AECTBUAMU
B CIHIA B 1930-e ropsl, BO BpeMs Benukoit gernpeccun, mocae BBefie-
Hus 3akoHa [macca-Cruraia’. DTOT LIAar paccMaTpyUBAETCsl B KauecTBe
Mepbl, TO3BOIAIONIEI OTAEIUTh PUCKOBAHHBIE 9TIeMEHTb — (PYyHKLIMU
«Ka3MHO» — OT OOIIIeCTBEHHO Ba)KHBIX QYHKIINIT GaHKa.

CyuwiecTByeT Hemarnoe faBneHune co CTOPOHbl EBponenckomn komuccnm, HanpasneH-
HOe Ha pa3yKpynHeHne 60nblKX GUHAHCOBBIX YUPEXAEHUIA ANA «<BOCCTaHOBIE-
HYiA PaBHbIX YCIOBWI AnA urpbl». OfHAKO HEKOTOPble HAbIoAATeNN MoaratoT, YTo
NpeasioXKeHVsa No OrpaHUYeHUI0 pa3Mepa GUHAHCOBBIX YUPEXAEHWIN OPUEHTH-
poBaHbl HeBepHO. C X TOUKIM 3pEHMsA, HeNpPaBUbHO COOTHOCUTb Pa3Mep U PUCK.
Mpobnema 3akntoyaeTcs He B TOM, UTO OpraHm3aLma CALLKOM BeIMKa, a B TOM, UTO
OHa CJIMLUKOM CJIOXKHa MK CIIMLLKOM pUCKOBaHHA. bonbLuon pasmep nmeet psag
npevmyLecTs: 3pGeKTUBHOCTb PabOTbl, SKOHOMUA Ha MacLLTabax, BO3MOXHOCTb
pacnpocTpaHeHNa MHHOBALMIA U HaunyyWwmx NpumMepoB paboTbl, — HO TOSIbKO
TOrAa, KOrfa 3Tv NpenmyLLecTBa NCMosb3yTCA NPaBUbHbIM 06Pa3oMm.

3. YcTaHOB/IEHMe OTpaHMYEHMIT B OOTACTV (PMHAHCOBBIX MHHOBALIMIL
9TO0 OBIIO OHO U3 NIPeJIOXKEHMIT, BBIABUHYTHIX [Ikoprskem Copocom.
OH mpoBesn mapanienb MeXAY KPeIUTHBIMU Jie(OITHBIMY CBOIAMMU
U CUTYyalyeil, Korja mocie NproOpeTeHNs CTPaXOBaHUs KU3HU HEKTO
3aKaspIBaeT yOMIICTBO 3aCTPAXOBAHHOI OCOOBI.

ITu febaThl pa3BOPaYMBAIOTCI MEXAY MpodeccuoHanbHbIMK (pUHAHCH-
CTaM, TIONIUTUKAMI U OTPAC/IeBbIMM 9KcrepTamu. OxKupaercs, 410 06cyxe-
HIIe IIEPeYNC/IeHHBIX BBIIIe BOIIPOCOB 3alIMeT KaKOe-TO BPeMsL.

[TpaBUTENBCTBEHHOE BMELLATENbCTBO
OyneT 0oNroCPOYHbIM

Tor ¢axr, uTo psAf GUMHAHCOBBIX YUYPEKJEHMII B HACTOsALIEe BpeMs IOfBep-
raeTCcsA HAIMOHAIM3ALMY VJIN TTOJTy4aeT CPeJiCTBA OT TOCY/lapCTBa, UMEET He-
CKO/IBKO Ba)KHBIX IOCTefcTBUIL. Ecimm ObI 10 Kpusuca BBl ckasanm GaHKUPY

CormacHo 3aKoHY, ObUIV pasfeleHbl JeIO3UTHbIE U MHBECTUL[MOHHbIE QYHKI[UN
6aHKOB, a TaK)Ke TapaHTMPOBANIOCH (B OIpeeNeHHbIX Ipefesax) COXpaHeHIe
6aHKOBCKMX JIETTO3UTOB.



20 DuHaHCoBble YCTIY2U: nepe3azpy3Ka

WIN T7IaBe CTPAaXOBOJ KOMIIAHMY, YTO €ro OpraHms3anms OyfieT pasjeneHa
Ha 4acTy IO Ipukasy EBpomeiickoil KoMMccum, 9To BbI3Bao Obl cMex. Pu-
HaHCOBBIM YUPeXJEeHNAM NPefCTOUT IPUBBIKHYTb K TOMY, YTO X BOBJIEKAIOT
B IeATENbHOCTD IPABUTENbCTBA. OHM He OXKUIA/IN, YTO CTOIKHYTCA CO CTOJb
MacIITaOHOI peopraHyu3aIeit.

B 2009 rogy mbl Habmofany, Kak 6aHKM U CTPaxoBble KOMIIAHUN TIpUMe-
HATM OObIINE YCUIVNA HOTACUTD IOTyYeHHYIO TOCYJApPCTBEHHYIO IIOMOIb 1
CTaTb CBOOOJHBIM OT TOCYHAapPCTBEHHOTO KOHTPO/A. CerofHs, B KPU3NUC TO-
CY[JapCTBEHHOTO JIOJITa, MBI BUMM, KaK EBpomerickye 6aHKYM IOCTpajamu ot
BJIQJIeHNsI TOCY[JAPCTBEHHBIM «TOKCUYHBIM» (toxic) monrom. CrefoBaTesbHO,
foBepue K GaHKaM, HPaBUTCA HAM 3TO WIM HET, HAIIPAMYIO 3aBUCHUT OT CO-
CTOSIHMSI TOCY/JAPCTBEHHBIX (PMHAHCOB.

[IInpoKo pacpocTpaHeHO MHEHMe, YTO JAaHA AT OTPACIN y>Ke HUKOTA
He OyeT mpexxHUM. TeM He MeHee MbI 4aCTO 3aMeydaeM, Kak HeKOTOpble OaHKI
U CTPaxOBble KOMIIAHNUM M30 BCEX CUJI IIBITAIOTCA BEPHYTh TOCYAAPCTBY INE€Hb-
T, BbIJleJIEHHbIE MM B IIOMOIb, I TeM CaMbIM COPOCUTD C Ce0si OKOBBI TOCY-
JIapCTBEHHOT0 KOHTPO/IA. OIHY J/Is 5TOr0 HAHMMAIOT Ha paboTy ¥ CTapaloTCsa
yIiep>KaTbh B CBOEN CTPYKType TaTaHT/IMBbIX COTPYLHUKOB, IPyTHeE >Ke IIPOCTO
XOTAT KaK MOYXHO ObICTpee BepHYTbCs K CBOEMY OOBIYHOMY O6M3Hecy. baHKMpbI
U CTPaXOBble KOMITAHMM, 03a004YeHHBIe 9TOII IIPOOIEMOI], O CUX IOp He IIOHU
MAIOT, HACKOJIPKO CVJIBHO M3MEHWINCh NepPCIeKTUBLI UX paboTsl. [IpaBurens
CTBa, PaBHO KakK 1 IoTpebuTeny, 6yayT 6onee NpyUcTaabHO HAOMIOAATD 32 UX
IeATEbHOCTDIO ellle He MeHee JIeCATKa JIeT.

DuHaHCOBBIE YUPEXTEHNA BO3BPAIIAIOTCA K TOMY JKe arpecCMBHOMY IIO-
BeJIeHNI0, KOTOpOe NEeMOHCTPUPOBANN Ilepel KpU3uCcoM. BHOBb MOABNAITCA
OTPOMHBIE OKJIaJIbl ¥ IIpeMMN 1715 GUHAHCOBBIX pyKoBoauTesneit. Cy/s 1o Bce-
MYy, Hallla KOJUIEKTVBHAsA IaMATb CTAHOBUTCA BCe crabee.

CnopHble pacyeTbl...

MNocne B3pbiBa Ha MMOTEYHOM PbIHKE BO3HMKIIAa HOBAA «reHunanbHaa ngeay: Ky-
NUTb MOJINC CTPAXOBaHWA XMU3HWU LeHon 1 MunnmoH gonnapos 3a 400 TbicAY
JONNapoB y CTaporo nnm 60/1bHOro YenoBEKa, KOTOPOMY MO KaKOM-TO MpUYMHe
CPOYHO MOHAZOOUNVCb HaIMYHBIE, MOC/IE YEro «yNakoBaTb» COTHU UMW TbICAYN
TaKMX NOSINCOB B HOBble 06MraLmu, a 3aTem nepenpoaaTb 3T obanraunm neH-
CUOHHbIM dOoHIaM, KoTopble OyayT NosyyaTb CBOV ieHbrM, KOrfa 3acTpaxoBaH-
HaA nepcoHa ympert. Yem paHblue ymypaeT 3acTpaxoBaHHOE fiMLUO, TeM Bblille
npubbiib. OfHAKO ecnu Obl 3aCTPaxoBaHHbIE KWW AOJIbLUIE, YEM OXKMAANOCH,
MNHBECTOPbI TepAnu 6bl ieHbr. B niobom cnyyae MHBECTULMOHHbIV 6aHK MOT Obl
n3BsiekaTb NPUOBLIIb 3a CYET KOMUCCMOHHDBIX OT CO3AaHUI, Nepenpoaakm 1 apy-
rMx onepauui ¢ STumMm obnuraumsamm. Bam 3To UTo-To HanomuHaeT? KaxkeTcs,
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BEPHYNNCb CTapble foOpble BpeMeHa. YUMTbIBas, UTO PbIHOK CTPaXOBaHUA »KKn3-
HW ofgHuX Tonbko CLUA coctaBnseT okono 26 TPUIMOHOB AONNAPOB, peyb Mo-
XKeT ATV 06 OrpOMHbIX CyMMaX. Tak UTO 06 3TOM PbIHKE Mbl €LLe YCIIbILLIVIM.

Hecmotps Ha ycniex pedpopM, 6aHKOBCKast OTPAC/Ib OCTAETCA B CIOKHOM II0/IO-
>KEHMM, OfTHAKO MHOTY€ €€ NIPeJCTaBUTENN 3aAB/IAI0T, YTO B JA/IbHENIINX MI3MeHe-
HYSIX HeT cMbIcia. OHM JKAYT, 4TO CKOPO OM3HEC MojifieT KaK 00bIYHO, U HOTpebu-
Tenu 970 4yBcTBYIOT. CornacHo Edelman Trust Barometer — ro6anipHoMy oripocy
notpeburesneit, nposegeHHOMY B 2010 romy, — okomo 70% pecIoH/JeHTOB 3asIBUIIN,
4TO 60ATCA BO3BpallleHN:A (PMHAHCOBBIX KOMITAHUI K IIPEKHVM IPYBBIYKAM.

B xozme omHON KOH(epeHINHM, Ha KOTOPOI cOOpaloch MHOXXECTBO PYKO-
BOZLUTEIEl KOMIIAaHMII, OKa3bIBAIOIMX (PMHAHCOBBIE YCIYTWM, MBI CIPOCUIN
y 150 y4acTHUKOB, Ka>KeTCs I MM, YTO UX OM3HEC M3MEHWUTCS WIU BEepHETCs
K JOKPU3VCHBIM YCTIOBVAM. I104TH TONIOBMHA PECTIOH/IEHTOB 3aABUIIN, YTO OXKI-
JIAI0T BO3BPAIEHNS «[IPUBBIYHOTO O13Heca». V 310 mevyanpno. Ecmu cobprtus
HOC/IeIHUX JIeT HIYeMy He Hay4viu (pMHAHCOBBIX JieATesIell, 3HaUUT, B OTHOLIIe-
HUAX MEXJY GUHAHCUCTAMI U TIOTPeONTEIAMYU HapacTaeT KPU3NC.

MBI He JOMKXHBI YIIYCTUTD IMIAHC MI3MEHUTD HALlly OTPAC/b.

WUHocTpaHHble 6aHKM NPOUTrpbIBalOT GUTBY POCCUNCKAM

Ceprein KoHapaluvH, ynpaBnaioLwmiin napTHep MHBECTULIMOHHON KoMnaHum Skyline
Capital Partners, cuniTaer, uto 3a nocnefHVie TPY rofia POCCUNCKME BAHKM OLLYTU-
MO YNyULIWSIN KaYecTBO CBOErO CEPBIICa; 3TO B 0COOEHHOCTV BEPHO ANA rocyaap-
CTBEHHbIX 6HaHKOB, YTO OTYACTU 0OBACHAETCA 3GPEKTOM «HU3KOM Ha3zbl». B nepayio
ouepefb Takume pe3ynbTaTbl CTaiM BO3MOXHbI 6/1arofjaps MoBblLEHNIO KayecTBa
yrpaBfieHs 1 MPUBJIEYEHNIO BbICOKOKBANMOULIMPOBAHHOTO MeHeXMeHTa. BaxeH
1 TOT $aKT, UTO POCCUICKME BaHKM CTanu Gosee NPOrpeccMBHbIMY BO BHEAPEHWM
WHHOBaLMI 1 B Pa3BUTKN HOBbIX O13HeC-Mofeneli, OHM He CTOAT Ha mecTe. B pe-
3ynbTaTe cepBuC cTan bonee ynobHbIM, epcoHan B 6aHkax — 6onee NpuBeTINBbIM
1 KOMMETEHTHbIM, @ OTHOLLEHVE K KITMEeHTY — 6osiee NepCoHanv3npoBaHHbIM.
Ceprein KoHApaLLH OTMETIS, YTO HEKOTOPbIE MHOCTPaHHble 6aHKM, paboTatoLme Ha
POCCUINCKOM PbIHKE, CO BPEMEHEM CTall MeHee KOHKYPEHTOCMOCOOHbIMM MO CpaB-
HEHWI0 C POCCUCKMMU BaHKaMK. OTUYaCTV 3TO 0OBACHAETCA TEM, YTO UHOCTPaHHble
6aHKM B nocniefiHee Bpemsi ObInn 3aHATbI peLleHrieM Npobiiem, CBA3aHHbIX C GUHAH-
COBbIM KPM3MCOM Ha CBOVIX TPAAULIMOHHbIX PbIHKAX, 1 He yAenAamn JOMXKHOro BHU-
MaHUA POCCUCKUM onepauuam. K ToMy »ke M3MeHeHUs B NOTPEOHOCTAX 1 cneuu-
bUKa POCCMNCKNX KNMEHTOB He B MOJSIHOM Mepe YUnTbIBannChb ANA co3faHua 6onee
afanTMPOBaHHbIX K JaHHOW CTPaHe NPOAYKTOBOIo NPeasioKeHns 1 CepBuca.

YT0 XKe KacaeTca pblHKa CTpaxoBaHuaA B Poccnm, no mHeHuto Cepres, OH HaXoauTCA
B CTafUM CTaHOBNEHNA, 1 MO3TOMY KPU3MC B NIIOOOM Ciyyae He CUbHO NOBAVAN
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Ha 3TOT ceKTop. B nepByto ouepenb, NoTpebneHme CTPaxoBbIX NPOAYKTOB JO CMX
nop He o4yeHb pa3BuTo B Poccuun. Kpome TOro, Ha pbiHKE HET MHTEHCMBHOW KOH-
KYPeHUMM B KNAaCCUYECKOM CMbIC/Ie, YTO NPUBOAUT K OTCYTCTBMIO AOCTaTOYHOrO
KONMYecTBa KOHKYPEHTHbIX NPeAIoMeHN 1 BbICOKOKAYeCTBEHHbIX MPOAYKTOB.

* X% %

B TedyeHye TOC/IeIHMX TPEX JIeT Mbl TOYTH 6€30CTaHOBOYHO 0OCY>Xanu 6yay-

1iee€ pbIHKa d)I/IHaHCOBbIX YCIAYT C PYKOBOAUTETAMU 0aHKOB I CTPAXOBBIX KOM-

ImaHui B pMHAHCOBBIX ITeHTPpax EBponbl, Asun, CeBepHoii u FO>KHOI AMEPUKIA.

bonbmmMHCTBO HAIUX CO6CCCHHI/IKOB V6€>KHCHI>I B TOM, YTO OTPAC/Ib 110 IIPEOO0-

CTAaBJIECHUIO (bI/IHaHCOBbIX YCIAYT MSMEHUIACHh — CUJIBHO U 6CCHOBODOTHO. Yro

e 6yneT ganpie? I[IpakTnyecKy B KaXKIOM OTYETE UM CTaThe, TOCBALIEHHOI

OynyuieMmy GpuHAHCOBBIX OPraHM3AINIL, B TOM WIU VHOM BUJIe BOSHMKAIOT IBE

TeMbl: «Bo3BpaT K ncToKaM» U «KJIMeHThI IIpeKIe BCETOY.

Bonbliag 4acTh IpOBeNeHHBIX HaMU 6ecell TOKA3bIBAET, YTO B HACTOAIIEE

BpeMs BOIIPOC O MOTPeOUTeNAX penko obcyxaaerca B GAaHKOBCKMX KabuHe-

Tax. Pa3I‘OBOQbI 4aCcTO BpalllalOTCA BOKPYT KallTaad, PACXOO0B M HETIPEABUI-
OJEHHDbIX O6CTOHT€}II)CTB, HO HE BOKPYT K/IMEHTOB, TOI'O, KaK OHI cebs YYBCTBY-
10T, B 9YEM HYXXJAIOTCA U YETO XOTAT.

DuHaHCOBBIE opraHm3danum c 60JIbIINM BOOOYLICBJICHMEM BCTpedalIn

ufien, Kacaloliyecss OCHOBHBIX TEHJIEHI[MI IOBefieHnA INOTpeOuTeneil mim
U3MEHEHMSA OTHOLIEHUA KIMEHTOB BCIENCTBME KPU3MCA, HAXOMs UX BIIOTHE
ceexxymy. OTHAKO Ha TOT MOMEHT MHOTMe OaHKMPbI ¥ CTPAXOBUIMKM MMENN
BCETO OffHY IIe/lb — BBDKUTD. JIr0ObIe fucKyccuy 06 opreHTal My Ha KIMeHTa,
4TO TIOf] STYM TepPMMHOM IIOHMMATh ¥ KaKuM 006pasoM OH CBA3aH ¢ OusHec-
MOJIEIIBIO0, OBV KMBBIMY ¥ BOOJYIEB/IAIOI[MMM, @ HAMEpPeHNe OTAaBaTh K-
€HTY IPUOPUTET — ITOBCEMECTHBIM M UCKPEHHNIM.

Haxopace mop BrieyaTieHneM STUX BCTPeY, Mbl PEIIN/IM HAIMCATh KHUTY,
KOTOpPasA MOTI/Ia OBl CTY)KMTh KaTaIM3aTOPOM M3MEHEHNII K Ty dIleMy.

KHura «QrHaHCOoBbIe YCyru: nepesarpy3ka»
HamnncaHa O KNMeHTax, NoTpebuTenax

9T0 KHura He 0 HpuHaHCOBOM Kpusuce. Camas BayKHas ee Ijelb — PeaHMMMPO-
BAaTb MIOHATHE «KOHIIEHTpAL[Ms Ha K/IMeHTe». BOT moyeMy 5Ta KHITA CTABUT BO
I7IaBY yIJ/Ia IMEHHO K/IMeHTa. Peub ujieT He TO/IbKO O HbIHEITHUX K/IMEeHTaX, HO
U 0 K/IMEHTAaX, KOTOpbIe IOABSATCS Yepes AT JIeT, IOTOMY YTO, OIb3YsCh C/I0-
BaMI 3HAMEHUTOTO KaHAJICKOTO XOKKelCTa YaiiHa ['peTikn, «<Hy>KHO KaTUThCsA
TY7ia, TAie OKa)KeTcA 11ait6a, a He TyJIa, I7ie OHa TOIbKO 4TO ObITar.
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OTa KHuUra IIpy3BaHa BJOXHOBUTDL U ]/IHgl)OQMI/IQOBaTb Qa6OTHI/IKOB gl!]/IHaH—
COBOT'O _CEKTOpa ¥ BCEX TE€X, KTO 3aMHTEPECOBAH B gl!I/IHaHCOBbIX yCinyrax s

noTpeburterneit. B vacTHOCTH, KHMTa GOKYCHPYETCsl HA TOTPEOUTETBCKOM PBIH-
Ke B 00/1acTy 6aHKOBCKOTO J CTPAaXOBOTO OOCTY)XMBaHMA, a TaKXKe I71006ab-
HBIX IIOTPeOUTENbCKIX TEH/CHIINAX Ha BCeX PbIHKaX. B mecTy rmaBax KHUTU
MBI TIOTOBOPYM O CaMBbIX Ba>KHBIX IOTPEOMUTENbCKUX TEHAEHILMAX, KOTOPbIe
CTOUT HPUHYMMATh BO BHUMaHUe (MHAHCOBBIM YUPEXKACHUAM. DTU TeHAEH-
L) O4ePUMBAIOT TI07Ie [JIs AeVICTBUI M GOPMUPYIOT 00s13aTe/IbHbIe TIpaBIIa
JULA yCIIeLTHOT GYHAHCOBON KoMaHuM Oypymero. Kakum o6pa3oM n3MeHAT-
CsT HY>KZIbI IOTpebuTeIelt B criefyomye msath et? Uto 3actasisier noTpebure-
Jieft HEpOBHO MABINIATH? VI KaK MBI JO/KHBI HA 3TO OTBETUTDH?

Mui He Xomum cka3amo, 4mo uepe3 NAMbs nem HAM NPUOEMCS YHUMbLBAMDb
TIULWb WLeCb UMEIOUUXCS meH0eH YUl nosedeHUss nompebdumerneil. Mot monvko
8bL0pAnU camble 8aJNCHbLE U3 HUX — 11, KOMOPble IO4HO COXPAHAMCA 6 medeHue
amoeo eépemenu. Ho ne 3abuisaiime omcnexusamo u opyzue. ¥ nomuume, umo
00bI4HO He cyujecmeyem meHOeHUutl, NPUMEHUMDbLX 1O OMHOUEHUI KO 6CeM
nompebumensm. Bcezoa 6y0ym knuenmol, Komopuvle passusarmcs He max, Kax
6ce ocmarnvHvle, U 6e0ym ce0s uHade.

Mpb1 n306pasum, Kak BBIIJISIAUT CBSI3b MEX[Y HOTpebuTensimu u GpuHaH-
COBBIMY OpPTaHM3ALUMAMIY, OINIIEM, HACKOIBKO PaMaTIYHO OHa M3MEHN/IACh
BCEro 32 FOfl ¥ KAKMM 00pa3oM OyieT MEHATHCS B Ja/IbHEIIEM.

MBI JayiM MOACHEHU 110 Ka KO U3 TeHIEHIMII 1 OIMILIEM €€ BaXKHOCTb
st cdepsl GMHAHCOBBIX YCIYT, TOAETMMCS HALIET TOUKOI 3peHNs Ha TO, KaK
OymeT pasBMBaTHCs KaXkfjasl U3 TEHAEHLMIT M KaK BBIMIAIUT KaXk[jas U3 HUX
npu 6osee r1y60KOM U3ydeHUN. B 4acTHOCTY, 0OBACHUM, B YeM MOTYT 3aKJII0-
4aThCs1 BO3MOXKHbIE TIOCTIEICTBISA. YKa)XkKeM, 4ero OXKMAAI0T KJIMEeHTHL, 1 cop-
MY/IIPYeM, 9YTO 3TO MOXKET 3HA4UMUTh JI/I GaHKa M/IY CTPAXOBOI KOMIIAHVL.

OpueHTanysi Ha K/IMEHTa OKa3blBaeT BVSHME HA BCIO OPraHM3ALMIO: U Ha
Ou3HeC-MOIe/Ib, TO eCTh Ha TO, KAaKMM 00pa3oM MbI MOXKeM 3apabaTbIBaTh JeHbI
B paMKaX MOJIe/IV OpVMEHTALINY Ha K/IMEHTA, Y Ha IIPe/JIoXKeHNe IIPOAYKTOB I YCIIYT,
¥ Ha TO, KaKMM 00pa3oM K/IMEHT IIPOXOAUT CBOJI MyTb, 1 HA TO, KaKast Ky/IbTypa
¥ KaKasi OpraHn3ariyisi HeOOXOIVMMBI, YTOOBI CIIPOC U IIPEJIOKEHIE BCTPETUITHUCH.

B 1e/loM MBI CBSI3a/IM LIECTh K/TIOUEBBIX MOTPEOUTETBCKUX TEHIEHIUI
U JIeVICTBYUSI, KOTOPBIE TODKHBI IPEIIPUHITH OAHKM U CTPAXOBble KOMITAHUI
JUISL TOTO, YTOOBI JOCTUYD COTIACUS C KITMEHTaMU. DTO MOYXHO pacCMaTPUBATh
KaK CBOEr0 pofja CIMCOK HOKYIIOK, II03BOJISIONINX BaM BBIOPATh MpaBIU/IbHbIE
MHTPERMEHTHI /151 CO3/JaHsI HOBOJT (PMHAHCOBOII PeasbHOCTH.
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3aXKKemM HOBble naen

Bropast 1enb Hallelt KHUTM COCTOUT B TOM, YTOOBI 3a’keub HOBBIE Mjen. Bce
IpefiCTaBlIeHHbIe B KHIT€ MOTPEOUTENbCKIE U/IeN TaK MIN MHAYEe CYI[eCTBY-
I0T U B HacTosmlee BpeMs. [IpodeccnoHanbl, KOTOpble pabOTaIOT B JOCTATOYHO
60/BIIIOM KOMMYeCTBe KOMIIAHNUII B OTPAC/IN, YXKe IPUHANN OPOLICHHBIN UM
BbI30B. [IpuBefieHHbIe B KHITE TPYMePBI OPMEHTAL MM Ha K/IeHTa II0Ka3bIBaIoT,
9YTO MOYKHO CZle/IaTh yoKe ceilyac, a 4To — B O/mypkariieM OypyuieM. Mbl BKIIIO-
YMJIM B KHUTY 60JIee COTHM MIHTEPeCHBIX IIPUMEpPOB.

Mexpynaponusiit onpoc Financial Stability Board” ompepennn 30 ocHos-
HBIX (PMHAHCOBBIX I'PYIIII, CIIOCOOHBIX CHIIPATh Ba>KHYIO POJIb B IIPEyTIpexKie-
HVJ CUCTEMHBIX PYICKOB ) He IOITYCTUTD VX PaCIPOCTPaHEHM s II0 BCEMY MUDY
B paMKax /1060ro pMHaHCOBOrO Kpuauca. B cosgaHme Hallell KHUTY BHECIN
CBOII BK/Iafi pyKoBoauTenu 17 u3 atux 30 Hambosee BaXKHBIX MUPOBBIX (pUHAH-
COBBIX I'PYII, @ TaKXKe /JMEPbl MHOTMX JIPYTUX M3BECTHBIX B OTPAC/IU Opra-
Hysauuit. O4eHb JIECTHO, YTO C HAMM PEIIVIIN TOAE/IUTHCS CBOUMU MBICTISIMI,
3a00TaMM M COMHEHUAMU CBbille 60 PyKOBOAUTENEl BeAyLUNX (pUHAHCOBBIX
YUpPeX[EeHNIT ¥ OTPAC/IeBbIX SKCIIEPTOB 113 3HAMEHUTHIX OM3HeC-IIKOJI.

Ham Taxxe KpajiHe IPUATHO y4acTye B paboTe HAJl KHUTOIl 9KCIIEPTOB U3
JPYTUX OTpacyell, KOTOpble BBICKA3a/lM CBO€ MHEHNE II0 OTHE/IbHBIM BOIIPO-
cam. K npumepy, pykosoautenu Expedia u Google pacckasanu o Tom, KaK nc-
[I0/1b30BATh B CBOMX MHTEPECAX «MYAPOCTH TOMIIbI», 3HAMEHUTBII 11e)-TI0Bap
deppaH Afpra 1moBefjal 0 TOM, KaK COBMeIaTh IHHOBALMNU ¢ 0Opa3oBaHMEM,
a npencrasutenu Philips Electronics — o cBoeM ombITe BbICTpamBaHus 6m3-
Heca BOKPYT KOHIEMI[UU «IIPOCTOTHI». J{isi TOro 4Tobbl mpuobpectn 6omee
r1y00KOe 3HaHMe OTAe/IbHBIX BOIPOCOB, MbI 00palanich K OOIbIIOMY KOJN-
YeCTBY JOIO/THUTE/IbHBIX UCTOYHIKOB, KOTOPbIE IIepevIC/IeHbl HAMU Ha CaiiTe
reinventingfinancialservices.com.

Pasymeercs1, OIycaHHOE B KHUTE BIJieHIIE IIPOLIECCOB OTPaXkaeT HALIY /INY-
HYIO TOUKY 3peHus. [1opoit MbI Besu ce6s1 IPOBOKATVBHO U YIIPSMO, @ TO U KPU-
TUYECKY 0 OTHOLIEHNIO K MHEHVIO YYaCTHMKOB HAalIMX MHTepBblo. Harua 1enp
3aK/II0Ya/IaCh B CO3IaHMM KAPTVMHBI BO3SMOXKHOTO 1 JKeTaTe/IbHOTO COCTOSTHIS
KOMIIaHUM, OKa3bIBalollell (pMHAHCOBbIE YCIYTU. MBI IpUITIaliaeM Bac COIia-
CUTBCS C HEKOTOPBIMY U3 HAILIMX YTBEP)KJAEHWIT 1 OXKNJjaeM, YTO KaKiue-TO U3
HIIX 3aCTaBSAT BaC BBIPA3UTh CBOE HECOIIACKe. B KOHIle KOHIIOB, IIPOBOLMpyeMast

CoBet 110 PMHAHCOBOI CTAOMIBHOCTY — MEX/[YHApOIHAsI OPraHM3ALNs, CO3HAH-
Has B 2009 rogy crpanamMu «BOIBIION VMHJyCTPUATIbHOM ABaguaTK». Ee feAarens-
HOCTb HaIIpaBJIeHa Ha BBIABJIEHNE CTAOBIX MECT B 00/1aCTV MUPOBOIT (M HAHCOBOIL
CTabMIPHOCTH, @ TAKXKe Ha paspabOoTKy U IpUMEHEHe Mep Ha30PHOI HOMUTUKY
B 9TOIT 06/1aCTH.
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Halleil KHUTOM AVICKYCCUs ITIOMOXeT (KaK MbI HajleeMCsI) BCell OTpaciy coBep-
IINATD HOBBI CKA4YOK, KOTOPBIiI YTYYIINT KaK IOJIOKeH1e (PMHAHCOBBIX YUPeK-
TOEeHUI, TaK U IOJI0YKeHME UX KIIMEeHTOB.

IlosToMy MBI mpurnamiaeM Bac, 4uTaTesneil KHUTUM «DMHaHCOBbBIE YCITy-
TIL: Ilepe3arpysKa» CBA3BIBATbCsA ¢ HaMu 110 agpecaM rdefeniks@9senses.com
u rpeverelli@vodw.com u nmogenuTbCs BammuM MHeHMeM. MBI IpusbiBaeM Bac
O6pocuTh BBI30OB HAIIMM WJiesIM M OOCY[IUTh C HAMU ¥ TeHJEHLMU Pa3BUTHS,
U CTETIeHb VX BIIVSHM Ha Oyayliee GMHAHCOBBIX YCIYT.

MbI yBepEHBI, YTO 3TU BUCKYCCUM IIOMOTYT CO3JATh JYYIUNII MUP [/
notpebureneii.

% %

«YM, OfHa Kbl OXBAa4E€HHBIVI HOBOJ UJIEEN, YK€ HMKOTTa He BEPHETCA B IIPEXKHEE
COCTOSIHME» — aMEePUMKAHCKMII mycaTenb 1 Bpad Onusep YaHzaenn Xommc mpo-
U3HeC 3Ty (pasy IpUMepHO CTO JIeT Ha3ajl, M OHA B TOYHOCTY BBIPAXKAeT TO, YTO
MBI XOT€/IM CHeaTh C IOMOLIbI0O KHUTY «DYHAHCOBBIE YCTYTH: IIepe3arpysKar.

KoneuHas 1e/1b HaIllell KHUTY COCTOUT He B TOM, YTOOBI ITO3HAKOMUTD BacC
C HECKOTIbKMMM KPYTbIMM T€H/IEHIVAMU VIIM BCEIUTD B BacC BJOXHOBEHME. DTO
KHMTa 00 MTHHOBALMSIX, X IPYMEHEeHI 11 BHeipeHn. B moceHeii raase comep-
JKUTCS NIepedeHb BIIO/IHE KOHKPETHBIX 30H, TPeOYIOIMX AelICTBUI U I3SMEHEHMIL.
MBbI XOTMM 3asIBUTD O CBOEJ MO3UINY MaKCYMA/IbHO SICHO: €C/Iy OBl Ha TIOBECTKY
ITHS Ha/T0 OBIIO BBIHECTH €MHCTBEHHBIN U CaMbIll BaYKHBIIT BOIIPOC, 3TO ObLT ObI
BOIIPOC M3MEHEeH NI, IpUYeM M3MeHEeHNI C TOYKY 3peHs HOTpeOuTes.

O Ba)XHOCTM NOTPeOUTe/I TOBOPAT B HALIM JIHMU ITOYTH Bee. B kuure «du-
HAHCOBbIE YCIYTHU: Ilepe3arpy3ka» pasroBOp CTAHOBUTCA IPESMETHDBIM,  BbI-
BOJIbI, 0€3yC/IOBHO, IPYMeHMBbIMU!

Pezeu de Qeruxc u Pooxcep Ilesepennu



