Pormrmabaer opopmmnm onekyHcTBoO Hag [IpaBurensctBom Poccum

n -«
Kaxcdwiti 6 mepy noHumaHus pabomaem Ha cebs, a

6 Mepy He NOHUMAaHUA HA mo20o, KMo 3Haem u noHumaem 6oabwe e2o0."
KOBb

"I[1hoxomy maHyopy 8cezda umo-mo mewaem..."
N3 ¢ponbkiopa

Taxoi1 BBIBOZ, HAMPALIMBAETCS MOC/IE O3HAKOMJIEHHUS C «HOBOCTHIO», KOTOpasi ObUIA pa3MelleHa Ha
caiite MwuHoKoHOMpasBuTuss Poccum 29 sHBaps 2013 TOZa M TIJIACUT O TOM, 4YTO
MMUHIKOHOMpPAa3BUTHsI TPUB/IEKaeT "HMHBeCTUIMOHHBINA OaHK Goldman Sachs «ans ynydmenws
MHBECTULIMOHHOTO uMumka Poccum». Takum o6pas3om TpaHcHanmoHanbHbI 6aHK Goldman Sachs
CTas «uMemrMeiikepom» Poccum.

CornacHo cioBapio nHocTpaHHbIx cj1oB H.I'.KomieBa c/10Bo «nMemxmeiikep» 03HavaeT ciiefyloliee:
lanen. imagemaker < image -  o6paz  + make-  denams] - CIELUATUCT-TICHUXOJIOT,
pa3pabaThIBAOLIMI CTpAaTeruio U TeXHUKY 3¢dekTrBHOrO GopMupoBanus obpasa (MMUIKA)
apTHCTA, OOLIECTBEHHOTO W/IM TOCYAapCTBEHHOTO JesTeNlsi B IeNsAX IOBBILIEHHS €ro
pernyTanyy, BIUATE TbHOCTH U MOMY/ISIPHOCTH.

Ha caiite MunskoHompassutust Poccuu, B pasgene «PykoBojsiiyie TOKyMeHTb MUHUCTEDCTBA» B
mocsieHeM ab3alie CKa3aHo Cefylee:
«Munucmepcmeo 3koHomuuecko2o passumus Poccutickoi ®Pedepayuu ocywecmensiem ceoro
desimenbHOCMb _HenocpedCmeEeHHO U 60 e3aumodelicmeuu_ ¢ dpyaumu _@dedepaibHblMU _
0peaHaMu UCNONAHUMENbLHOU 61ACMu, O0p2aHaMU UCNOAHUMENbHOU eaacmu cybvekmog
Poccutickoti  Pedepayuu, opeaHamu  MeCmMHO20  caMOynpasneHus,  0b6wWecmeeHHbIMU
06beduUHEHUAMU U UHBIMU OP2AHU3AYUAMU. »

OToT ab3al, TOBOPUT O TOM, YTO MUHIKOHOMPA3BUTHUS HECET OTBETCTBEHHOCTHh 3a PE3YJIbTAThI
CBOell [esTe/IbHOCTU KaK IepCOHA/bHO, TaK M COBMECTHO C JAPYyrMMM MHUHHUCTEPCTBAaMU U
BesioMmcTBaMu PO, u B nepByio ouepesb ¢ MunucrepcrBoM puHaHcoB. O6a 3TM MUHHUCTEPCTBA, KaK
OpPTraHbl UCIIOTHUTE/IbHON B/IACTH HECYT MPSIMYI0 OTBETCTBEHHOCTD 3a SKOHOMUYECKYIO CUTYyalluI0
B CTpaHe, M KaK c/elCcTBHe eé (PUHAHCOBO-DKOHOMUYECKYIO PeNMyTalui0 M «HUMH/IK» B MHUpe.
Jpyrumu cnoBamu, MunouH 1 MunakoHoMmpasButust PO 1omkHbBI CBOell peanbHOM JesaTeTbHOCThIO
CO3/1aBaTh U MOAJEP)KUBATh TaKHe YC/IOBHS B DKOHOMHKe Poccuu, KoTophle OyAyT 6/1aronpHsiTHBI,
KaK /151 BHYTPUPOCCUICKOTO MHBECTOPA, TaK U /IS THOCTPAHHOTO, HO He B yuiepb nHTepecam PP.

OpHako Ha Jese, oMMpasiCh Ha BblLIeNIPHUBeAEHHOE COTJIalleHre MpaBUTenbeTBa ¢ «['onagman Cake»,
MBI BUJVM COBEpPLIEHHO MHYIO KapTHHY. A MMEHHO, BMeCTO IPHUHSTHS KOHKPETHBIX Mep B cdepe
DKOHOMMKH, KOTOpble [O/DKHBI IIpec/iefoBaTh ILie/ib TIOBBIIEHUS] YPOBHS JKU3HU OOBIYHBIX
TPY)X€HUKOB, (pUHAHCUPOBaHUS HHOPACTPYKTYpsl cTpaHbl (TpaHcrmopra, XKX wu T.71.),
$UHAHCUPOBaHUS AOITOCPOYHBIX DKOHOMUYECKUX IPOEKTOB, MPABUTEIBCTBO PEIIMIO 3aHATHCS
CO3/jaHHEM «IIOTEMKHMHCKHX [€epeBeHb» [ WHBECTOPOB. TO ecTh, IKOHOMHYECKHH OI0K
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npaBuTenbcTBa Poccuu 3a cornanieHrem o CO3JaHUU MOJIOXKUTETbHOIO UMHU/IXKA CTPAHbI, MBITAETCS
CIIPATATh CBOI NPodeCcCHOHANBHYI0 HENPUIOAHOCTh U OTCYTCTBHE IlejIeNOoJIaTaHus B
yIIpaBJI€eHHUH.

Takym 06pa3oM, coriacHo cxeMe yrpasiaeHus augepoM, onrcanHoi B KOB u pa6ore K.I1. [Terposa,
MUHSKOHOMPA3BUTHUA — 3TO JUAEP, KOTOPbIM OyJeT YIpaB/isTh «aBTOPHTET-BbIBECKA», OAHK
oTHocsierocsi K rpynme PormmnbnoB B CHIA «Iongman Cakc». Pormmaba, coriacHo cxeme,
SIBJISIETCSI «<OMEKYHOM» «aBTOPHUTETa».

Hrke l'IpI/IBe,ZI;éM MaTe€pHUa/l W3 HWHTEPHETAQ, B KOTOPOM IIpUBEAEHA d)aKTOJIOI'I/IH no OdHHOMY
BOIIPOCY, PaCKpPbIThl HEKOTOPbIE YMO/4YaHUA U [daHbl BbIBO/JBI. CraTbio ,I[aéM ¢ HeOOJIBIUINMU

COKpAILleHUSIMH.
MAC KIIE

PuHaHCOBBII CHEKYJASHT C IPOTYXIIei UCTOpHel «yIyduT uMuax Poccumn»

[B KoOHLe siHBapsi] NMpPOM30LIIO O4YepesHOe 3HAKOBOE COObITHE, KOTOpOe B O4YepesHOU pa3 ¢
KPHUCTAJIBHON SICHOCTBIO INPOJEMOHCTPHUPOBA/NO, KaK CTeNeHb KOMIIETeHTHOCTHU OTe4YeCTBEeHHBIX
YMHOBHHKOB, BO3IJIAB/ISIOINI GPUHAHCOBO-9KOHOMHUYECKHI OJIOK IPAaBUTE/NbCTBA, TaK U PeasIbHYIO
LleHY PacCy)X/IeHUsI IPAaBUTETbCTBA O HEOOXOAMMOCTH MOJIEPHU3ALMY U MTHHOBALIMSIX.

Bcnen 3a pelieHneM NpaBUTENbCTBA OTJATH YIPaB/eHWE CPeACTBAaMU HedTerazoBOM «KYOBIIIKH»
(PesepBubiM ponzoM, PHB), rocysapcTBeHHBIM OJITOM U TEHCHOHHBIMUA HAaKOIUIEHUSIMH POCCHSIH B
PYKA YaCTHOTO aKIMOHEPHOTO OOLIecTBa, IMOC/IEeSOBAJI0O He MeHee ULIOKHpyoliee COObITHE -
MPaBUTE/IBCTBO PELIMJIO BMECTO peasbHOM MOJEepHU3aLUMM U OTpac/IeBOM JAuBepcudpHUKaALIN
HSKOHOMHMKU OTJATh B PYKH KpPYIHEHIIero HMHOCTPAHHOTO HWHBECTUILIMOHHOTO OaHKa BOMPOCHI
dbopmupoBanus ummumka Poccun.

Peyr upér o TOM, UTO pOCCHUICKOe IPaBUTENIBCTBO PyKaMU MHUHHCTEPCTBA JKOHOMHYECKOTO
Pa3BUTHSA TOAMMCANIO COTJIAlleHHe C AMEePUKAHCKUM HHBECTULMOHHBIM OaHKoM Goldman Sachs
(omuocawutica k «pomwunsdosckoli» epynne 6 CIIIA, HSBC npeo6nradaem e Asuu, Santander @
Jlam.Amepuxe u HcnaHuu, esponetickas eé uacme cobpana 8 Mumep-Anvga epynny, cozdarHyio 6
1971 2., koeda Puuapd HukcoH ommeHun 3on0moe obecneveHue doanapa. I'pynna npedcmasnsem
coboti 6aHkosckull KOHCOpyuym 11 8edywux esponelickux 6aHko8 koHmpoaupyemovlx Pomwunsdamu,
exatouatowuti Royal Bank of Scotland Group (RBS), nemeykuti Commerzbank, Hudepaandckuii ING
Bank, ¢panyysckuti Société Générale, upnandckuti AIB Group, umanwvsHckuti IntesaSanpaolo,
nopmyeansckuil Banco Espirito Santo, National Bank of Greece, 6eaveutickuti KBC Bank u Nordea -
Janus-Punnandus-Illeeyus - npum. ped.). CorimacHo KOTOPOMY OAMH U3 KPyIMHeHInX GUHAHCOBBIX
UHCTUTYTOB YO/UT-CTPHUT, IO COBMECTUTETBCTBY SIB/ISTIOLIUICS OZHUM M3 KPYITHEHIINX aKIIHOHEPOB
®PC CIIA w mpaitM-AuaepoM aMepUKAaHCKOTO «IeYaTHOTO CTaHKa», 00sizyeTcsi moMoyb Poccuu
HCIIPAaBUTh €€ BeCchbMa HEraTHMBHBIM MMH/DK B TJla3aX MHUPOBOI OOIIECTBEHHOCTH — MOJUTHYECKHX
3JIUT, I7106aIBHOTO OM3HeCAa ¥ MeXJYHAaPOJHBIX POCTOBILMKOB.
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Kak coobuaercst B mucbme MOP B anmapar mpaBUTeNbCTBA, KOTOPOE LUTHUPYIOT HHPOPMAreHTCTBa,
MEMOPAHAYM O B3aWMOIOHMUMAHUUW B OTHOLIEHWH peanr3aldd [POEKTOB [0 YAYYIIEHUIO
WHBECTULIMOHHOTO UMHUHKA Poccruu Ha MeXZyHapoAHOU apeHe ObUI IMOAIMCAH B THBApE TEKYIero
rojja MHHHUCTPOM SKOHOMHYECKOro pa3Butusi AHapeem benoycoBbiM, pykoBoautenem PO®ITH
Kupunnom JImurpuensiM, raaBoit Goldman Sachs International Maiiknom IllepBymom u
riaBoii Goldman Sachs B Poccun u CHI I1aono 3anHOHHU.

CornacHo moAmMMCcaHHOMY corjaieHuio Mexzay MOP, POIIM u MHBECTULHMOHHBIM OaHKOM, IO
UTOraM OJDKAUIINX TPEX JIeT CYMMAapHbI pa3Mep BO3HArpakJaeHusi 0AaHKY IO [OTOBOPY He
MOXXeT mpeBbIcUTh 500 Thic. moyutapoB CIIA. B kavectBe uenu corameHusi WU30PaHBI
«pacwupeHue compydHuiecmea 8 obiacmu pazeumus UHUYUAINUE, HANPABAEHHbIX HA YyHuleHue
UHBeCMUYUOHHO20 umudxmca PP na mexcdyHapooHol apeHe», B TOM 4YHCJIe: B3aUMOJENCTBUE C
OpraHM3ALMSAMH, pa3pabaTHIBAIOIIMMH PEUTHHTH WHBECTHIIMOHHON IPHBIEKATETbHOCTH CTPAH,
npoBejieHNe KOH(bepeHIUil, Mpe3eHTali, pOyA-1Ioy I/ WHBECTOPOB Kak B Poccuu, Tak u 3a
pPyOeXoM, B3aWMOJEMCTBHE C HMHOCTPAHHBIMH OW3HEC-aCCOLHMALMSMH U HWHBECTHUI[HOHHBIMU
boHzamMu, MpefoCcTaBIeHre Ha e)XeMeCsIYHON OCHOBE OTYETOB O COOBITHSIX, OKa3bIBAOIUX BIHUSHUE
Ha popmupoBaHue o6pasa Poccuu ¢ TOUKY 3peHMsI MTHBECTULIMOHHOM MTPHUB/IEKATETbHOCTH.

MHpopManmio o NoaNMUCaHUU COTIAlIeHuUs] MyOJIMYHO MOATBEPAU 3aMMUHHUCTPA 3KOHOMHYECKOTO
passutusi Cepreii BenssikoB, KOTOPBI HEJZABHO CTAa/l M3BECTE€H OJIarogaps MOJOBHHYATOM
WHULMATHBe 1O Aeodpdmopusanmuu poccUiickoilT IKOHOMHMKHU — Jasblie BBeJeHUs
HAJIOTO00/IOXKEHUST HepacipeieIéHHON MPUObUTM JOYEePHUX KOMIIAHWE, 3aperdCcTPUPOBAaHHBIX B
odpdmwopax, MOP mnoiitu He puckuyn. Cyns 1Mo BceMy, STOT YMHOBHUK HCITYTaJICS HACTYIMUTh HA
KapMaH [paBslieMy KJIacCy - KOMIPAaZOPCKOW OJIMTapXWH, MOHOIIOJNNCTaM, KPUMHHAIy |
CPOCIIMMHUCS C HUMHM KOPPYMITMPOBAaHHBIM COOPAThSIM-YHHOBHUKAM.

ITo muenuto C. bensikoBa, moamnucanye corjameHus ¢ KUToM Yosul-CTpUT He NMOAMeHsIeT yCUINH
BJIaCTeH IO yJNYYIIEHUIO Y)Ke AABHO HAOMBIIEro BCeM OCKOMHHY MHBECTHUILIMOHHOTO KJIMMara, Ha
KOTOPBIii POCYMHOBHHMKH Y)X€ MHOTO JIeT CIIMCBIBAIOT U CBOIO COOCTBEHHYIO IPECTYIIHYIO
XaJIATHOCTH, Y YyJOBULIHYIO TPOPHENPUTOFHOCTD, U HAIAXEHHYIO CHCTEMY Pa3BOPOBBIBAHMSI
rocumyiecTBa (B TOM 4Yucie OODKETHBIX CPEACTB), M XPOHUYECKOE HEeXe/laHHWe HCIIOTHSITh
cny>keOHbIe 00SI3aHHOCTH.

Kak 3asBun bensikoB, «Mbl noka HedocmamouHo 3PgekmusHo doHocum Jo UHBECMOPO8
uHgopmayuio o Hawux delicmeuax»: celdac 06 UBMEHEHHSX K JIy4IeMY JTMO0 HUKTO He 3HaeT, TU60
CBEeJIEHUS] OKA3bIBAIOTCS MCKaXEHHBbIMU. [1o MHeHuto 3amectutesns riaaBel MOP, Goldman Sachs
OyAer 3aHMMAThCS KOOpAMHALMEN OOLIeHHUsI MPAaBUTENbCTBA C MHBECTOPAMHM, YYaCTBOBATh B
MPEe3EHTALMAX U MEXIYHAPOIHBIX MTOE3/IKaX BIACTEM.

Bosee Toro, oueHs MOX0XKe, YTO poccHiicKue «pedOpMaTOPBI» U «MOJIePHU3ATOPbI» B3SIUCH 3a J1€/10
BCEphE3 — OJHMM JIMINb COIJIALleHHeM II0 OTMbBIBAaHMI0O MMHUKa Poccum B razax MHPOBOTO
cooburectBa mpouecc He orpanuuntcs. Kak sasBun renaupextop POIIU Kupuan [Imurtpues,
Goldman Sachs He ocTaBsIT B 0fMiHOYeCTBe — y)Ke co3ZaHa paboyast IpyMIia Mo yJIyqIIeHUI0 UMUK



Poccum, B KOTOpPYIO BOLUTM BBICOKOIIOCTAB/IEHHbIE YMHOBHHUKH, PyKoBozcTBO BObBa, rocbaHkoB u
POITHN.

Kak sasBun BensikoB, «mbl co3danu cneyuanvHylo pabouyro epynny Ha ypoeHe pykogodumeneu
edepanvHbix MuHUCMEPCMS, 3auHmMepecosaHHbvlx eedomcme — MuHucmepcmea GuHaHCcos,
LlenmpanvHozo 6anka, MuHakoHompasgumus, MuHucmepcmea npomwviwnenHocmu, PHC,
TamoxmcenHol caymc6vl, 2ocydapcmeeHHbix 6GaHkos, Poccutickozo @oHda npsambix uHeecmuyudl,
Brewskonombanka. IOmo nodu, komopble HenocpedcmeeHHO O6ydym 3aHUMAMbCA dMumu
gonpocamu. M Goldman Sachs kak odun u3 napmHépos 6ydem oka3vieams NoddepicKy, 3aHUMASCH
UMEHHO 3MUM HanpagaeHuem, NOMUMO 8Cex 0OCMANbHbIX c8oux deticmeuti».

]Il/l6epaJILI IIOXOPOHU/IN MOAEPHHNU3AIIUI0 1 HAKJIENBAIOT IEHTOYKY Ha I'p06

B TakoMm ciyyae BO3HMKaeT Pe30OHHBINH BONMPOC — 3a4eM BOOOlle HYy)XHa MHOTOMH/UIMOHHAsS
apMus YNHOBHHUKOB, KOTOPbIE He TOJBKO He B cuaax (CyJs Mo pe3ysibraTaM) cAeaaTh XOTh 4TO-
HUOYAD TO3UTUBHOE [JIi JKOHOMHUKH, HO [a)Xe He B CHJIaX HOPMAJIbHO [OHECTH
nHpOpPMaALMI0 O IPUHUMAEMBIX €I0 JAeHCTBHAX WHOCTPAaHHbIM mHBecTtopaMm, THK u npouum
Hepe3ujaeHTamM?

JlagHO, MOXXHO ObIIO GBI TOHSTH TPOBAJ B paboTe ¢ poccusiHaMu — Jaxke defepaabHble Te/IeKaHabI
1 CMH, aKTUBHO NpOMBIBaIOLIYie MO3TH POCCHSIHAM IICEBAONMAaTPUOTHYHBIMU PACCY)KAEHUSIMHU O
IOOCTHDKEHUSIX «CYBEHMPHOM AEeMOKpaTHH» U «Oopbbe ¢ Koppymuuei» (Temepp Tak Ha3bIBAIOTCS
MOIKOBEPHBbIE MEXKJIAaHOBBIE pa36opku B Kpemiie 1 mpaBUTEIbCTBE), YTPAaYUBAIOT KOHTPOIb HAJ
HaceneHreM. OHAaKO XPOHHUYECKYI0 HECITOCOOHOCTh JECSITKOB ThICSY (emepasbHbIX POCCHHCKHUX
YMHOBHHMKOB B KPACHBBIX JOPOTHUX KOCTIOMAax JOHECTH peasibHbIe JOCTIKEHUs (€C/Ih TaKOBble BOBCE
MMEIOTCST) 10 MHOCTPAHILIEB OO'bSICHUTH HEBO3MOXKHO B MTPUHIIUTIE.

Cyas no BceMy, TaKOBBIX Ha fiesie MpocTo He uMeercst. O 4éM MOMMUMO MPOYero CBUeTeNbCTBYeT He
TOJIBKO YCU/IMBAIOIIASICS MPUMUTHBHU3ALUs SKOHOMHUKYU U TEXHOJIOTUYecKas Jerpajanusi, HO U
cTabuIbHO HU3KHe MecTa Poccuy Bo BCEBO3MOXKHBIX PEHTHHraX KOHKYPEeHTOCIIOCOOHOCTH, YCIOBUIM
BefleHUs1 Or3Heca u T.4. [la, 6e3yCc/i0BHO, BO MHOTOM 3TU PEHTHHIH HOCAT CYyOBEKTUBHYIO OLIEHKY U
He JIMIIeHbl NOJUTUYecKoro Hanéra. OZHaKoO OHM MPAKTUYeCKW IOJHOCTBIO COBIAJAIOT C
OIIYLIEeHUsIMU CaMHUX POCCHUAH, YTO pOCCHUMICKasi 3KOHOMHKA CTAaHOBUTCSI BCE MeHee
KOHKYPEHTOCIIOCOOHOM, BCé 0Gojiee KOppyMIHMpOBaHHOM, a Poccusi mpeBpainaercss B «ChIPbeBYIO
KOJIOHHMIO» U «IOMHYI0 KOPOBY» JJisl T1006a/IbHOTO OM3Heca.

M MMeHHO MO3TOMY POCCHIICKMM YMHOBHHMKAM HeueM ObIJIO MOXBACTAaThCss HU HA [aiijapoBCcKOM
dopyme, Hu Ha [JaBOCCKOM BKOHOMHYECKOM (HOpyMe — PacCy)KIEHHUSIMH O «IIpHOpUTeTe GOPbOBI C
UHOIAME», «MAKPOOKOHOMHUYECKOUN CcTabwan3auun», «npucoeamnneHnn K BTO», «Bo3nep>xaHuu
OT BAJIFOTHBIX BOMH» U IIPOYUMHM I'JIyTIOCTSIMU HUKOTO Y)Ke He YAUBUTb.

HeynuBurtenbHo, 4TO BO BpeMsi pedM IpejcejaTessi NnpaBuTenbcTBa Jmutpus MeaBeneBa Ha
JlaBocckom ¢opyme, B KOTOPBIIi OH B OYepeJHOM pa3 HUYEro He CKa3asl Mo CyLeCTBY M CBEN BCe
paccyxzaenusi K «6oprbe ¢ mHIALMEH» U MOUCKaM «3(PQPEeKTUBHOTO YaCTHOTO COOCTBEHHHKA»,
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3HAYMTE IbHAs YacTh MPHUCYTCTBYIOIIUX B 3ajIe YY4aCTHUKOB GOpyMa IMPOCTO MPeAIowIa BBIATH
u3 3ana. He B 3Hak mporecTta mpoTuUB NMPUHATHUS 3aKOHA «/luMmbl fIKoBreBa», a ycTaB CIylIaThb
TJIYIIOCTH IIPO «MOZePHU3ALUIOMMHHOBALIAN».

bosnee Toro, He ycnenu eujé BbICOXHYTh YepHHUJIA HAa IIPOTOKOJIe COTJIallleHMs], 3aKTI0YEHHOT'O MeXy
MOP, POITU u Goldman Sachs, kak mpaBUTeIHCTBO HEMeIIEHHO MPUHSIIOCh pa3pabaThIBaTh TUIAH
MEPOTPUSITUI IO YAYYLIEHHUI0 WHBECTULMOHHOTO UMUMKA Poccuu (Hanommum, wmo do amozo
«umudxc Poccuu ynywwunu» mem, umo pomwunvdosckuii Goldman Sachs nennoxo 3apaboman
Ha npodaxce ceoux 3,88% axuuii banka Mockest cmpykmypam BTB, npedas ezo cHauana
cmpykmypam C.Kepumosa, 61u3ko20 K «neHCUOHHOMY ¢HoHOy» Jl.Medsedesa - npum.ped).
Ck/afipIBaeTcsl Takoe OllylieHWe, YTO YMHOBHHMKAM B (PUHAHCOBO-DKOHOMHYECKUM OJI0Ke
MPaBUTEIBCTBA OOJIbIIe HeuyeM 3aHAThCS — BCce (yHAAMEHTasbHble MPOOIeMbl M CTPYKTYpHBIE
MEePEeKOChl B IKOHOMHKe, GPMHAHCOBOM CEKTOpe U COLMaIbHOM cdepe pellleHbl M Temepb MOXXHO
3aHATHCS HaBefleHMeM Mapadera.

Ouensp 1OX0XKe HA TO, YTO B IIPAaBUTE/IbCTBE TOTOBBI 3aHMMATHCSI KAKMMH YTOZHO yYBeCeTUTe/TbHbIMU
MEpPOTPHUSTHSIMU, NHUIIb Obl HE HCIOJHATH CBOU CTy)KeOHble O0O0s3aHHOCTH. VIMEHHO 1O 3TOM
IPUYMHE, HACKOJBKO MOXXHO CyJWTb, OHM HAOTPe3 OTKAa3bIBAIOTCS YBUJETh, YTO IKOHOMMKA
BaJIMTCSI B MPOMACTh Ha (OoHE PEeKOPAHO BBICOKUX LieH Ha HedTh, 3aBUCHMOCTH OIOIKETHOM
CHUCTEMBI W HApPOJHOTO XO3SMCTBA OT IleH Ha HedTerazoBoe ChHIPbEé HEYKJIOHHO BO3paCTaeT, B
OAHKOBCKOM CEeKTOpe YKe TMOJTOpa TroAa HaOM0JaeTcsi OCTPhbIi KPH3HUC JTAKBUIHOCTH,
YyZOBUI[HASi HMMYLIECTBEHHAsi NPOMACTh MEXJAy OesHBIMHM # OOraTbIMH POCCHUSTHAMU
MPOJIO/DKAET PACUIMPSIThCS U JOCTUTJIA HEIIO3BOIUTE/TbHBIX MaCIITAa0OB.

[IpoBanuB Bce IUIaHBI PYKOBOJCTBA CTPaHbl IO MOJEPHU3alWMM, WHHOBALMUSIM W IOCTPOEHMIO
«9KOHOMUKM 3HAHUU» U MOJTY4YUB TOJBKO 3a yLIeAIIWIH 2012 I'. TPH BBITOBOPA U /iBe CKaHJAJBbHBIX
OTCTaBKH, IPAaBUTENbCTBO MenBereBa peLIM/IO HAKJIEUTh HAa TIPo0 POCCHUMCKON apXauyHOUH
«3KOHOMUKHM TPYyObI» KPAacHUBBIN MUIIbIM 6aHTHK. [To KpaiiHeil Mepe, OyJeT 0 4YéM OTYUTATHCS — HE
nckmoyeHo, 4yto Goldman Sachs geiictBuTenssHO momMo)keT PoccuM HECKOTBKO YIYYIIUTH eé
VHBECTULIMOHHBIA PEUTHUHI — IOCIOCOOCTBYSI TOMY, YTOOBI €ii HapucOBaIu 0oJiee BBICOKUIL
PEHTHHT KPeJUTOCIIOCOOHOCTH.

Kak 3asBun pykoBogutenb poccuiickoro o¢uca Goldman Sachs [laono 3anHOHH,
MHBECTULMOHHBIA 0AHK «04eHb 0060J1eH pacuwupeHuem napmHepcmed ¢ NpasuineibCimeom».
OH TarKe 3asiBUJI, YTO MHBECTGAHK IMOMOXKET HAaMAJUTh JHUAJIOT C MHOCTPAHHBIMU WHBECTOPAMH U
peﬁTHHFOBbIMH areHTCTBaMU.

HackonbKko MOXXHO CyAuTh, B IIPABUTENBCTBE, B OOJBIIMHCTBE CBOEM OKKYNHPOBAHHOM
HIEeHHbIMH «TAaiiJapOBLAMM» U «MJIafopedopMaTopaMmu», y)Ke JABHO MPEKPACHO MOHSIH, YTO
BCe TIpeJBbIOOPHbBIE PACCY)KAE€HUsSA MEePBBIX NI, TOCYAAPCTBAa 00 MHHOBALMSX, MOJEPHHU3ALINH,
PEVH/IYCTPUANM3ALUU U IPOYHX 3aMeYaTeTbHBIX BelljaX ABIAIOTCA He 0oJiee YeM MPOCTPaHHBIMHA
O0eIaHUAMH U HU K YeMy He OOM3BIBAILIUMHU PACCY)KIAEHUAMH [ITO PaKTUYECKH SIBISIETCS
caboTa)keM U B 30-€, 40-€ TOZbI 20 BeKa UMeJIO CePhE3HbIe MOC/IECTBUS /IJIsI €r0 OPTaHMU3ATOPOB].



TonbKO TaK MOXHO OOBSICHUTH TOT (AKT, YTO BMECTO CEPHE3HOTO OOCYKAEHWs MPUYUH
YCHUJIMBAIOLIEHCSl CTPYKTYPHOM JerpaZilaliii OT€YeCTBEHHOU DKOHOMUKHU, TeXHOJIOTUYECKOro yraaKa
Y MaJileHUsI KOHKYPEHTOCITIOCOOHOCTH POCCUHCKUX MPOM3BOAUTENeH HA MUPOBOM PbIHKE MBI BUZUM
MOMBITKM B/IACTel PeIINTh MPOOaeMy CoBceM HMHBIM crocoGoM. IIpaBuTenbCcTBO pelmmio
MOMTH ropa3fo 6oJiee MPOCTHIM M, HACKOJIBKO MOXXHO CYJUTh, 60Jiee TIOHSATHBIM JIJIsI TNOEepPaTbHbIX
YMHOBHUKOB ITyTEM — OHHU PELIN/IU 3JIEMEHTAPHO 3a0bITh O MPUYUHAX COIIMAIbHO-IKOHOMUYECKHX
6encTBuil Poccu 1 130 Becex CHJI HA4aIu BbIIABATh JKelaeMoe 3a J1efCTBUTENbHOe.

BmecTo TOro 4TO6BI OrpaHUYUTh TPOU3BOJI MOHOIIOJINI, 3AMOPO3UTh CKAYKOOOPA3HbIH POCT 1IeH Ha
yoryru ecrectBenHbix MoHomonuii u YKKX, o6ysgate Koppymuuio (mpexzae Bcero, B BBICIIHX
IlIe/IOHAX BJIACTH), CHU3WUTh CTOUMOCTb KPEJUTOB, 3alyCTUTh CHUCTeMy pedHUHAHCHPOBAHUS
GAHKOBCKOI CHCTeMbl, c0374aTh 0a3y A1 (GOPMHUPOBAHHS [ONTOCPOYHBIX HWHBECTHIMOHHBIX
pecypcoB, HapacTUTh GMHAHCUPOBaHHE MPHUOPHUTETHBIX HANPABIEHUI HALIMOHA/BHON 3KOHOMMKH,
JaTb CTUMYJ Pa3BUTHIO HAyYHO-TEXHUYECKOTO M WHBECTULIMOHHOTO NMOTEeHLMa/la U cAenaTh psf,
OPYTUX >KU3HEHHO BA)XXHBIX Belllel, MPABUTEIbCTBO HAMEPEHO PEeLIUTh MPOOIeMy YIy4lIeHUs
VHBECTULMOHHOTO K/IMMAaTa paAuKaabHO. PHHAHCOBO-d5KOHOMHYECKHIH OJIOK IPaBUTE/IbCTB
HaMepeH MPOCTO 3aIUIATUTh OJAHOMY M3 KPYMHEHIINX GAaHKOB B MHpEe 3a TO, YTOOBI TOT Jydlle
«OOBSICHSII» U «JOHOCHU» MHUPOBOMY COOOLIECTBY O TeX «AOCTIDKEHHUsSIX», KOTOpbIe YyJasioch
IOOUTHCSI OT€4eCTBEHHBIM YHHOBHUKAM.

TémHas cropoHa Meaanu

[Tpexxze Bcero, B ria3a 6pocaeTcsi MOMEHT, KOT/Ia MTPaBUTE/ILCTBOM OBLIO MPUHSTO pellleHHe HU C
TOTO HU C Cero NMpUIJacUTh Ha JO/DKHOCTb MMM/DKMelKepa Poccum ogHOro us BUAHEWIINX M
CKaHJA/TbHO U3BECTHBIX MPeACTAaBUTENEH MEXIYHAPOJHON (PMHAHCOBOM OJIUTAapXUM, KOTOPBIi
yCIies1 3aCBeTUTBCS B LIeJIOM psifie TPOMKHX U He JIMIIEHHBIX KOPPYNIIMOHHOTO HaJIETa CKaH/IAJ/IOB.

151 Ha4azna CTOUT OTMETHUTh, UTO BBICTYNIAaTh B KadecTBe CBA3YyIOllero 3peHa Mexxay Poccueii n
«MHPOBBIM COOOLIECTBOM», IpPEACTAaBIE€HHBIM TII00a/bHBIM OW3HECOM, TPAaHCHAILMOHATbHBIMU
KOPHOPALUSIMHU ¥ MEXAYHapOSHBIMU OaHKaMH OyJeT OfVH U3 ero BUAHBIX IIpeacTraBurenei. Yto
y)Ke€ KaK MHHHMYM CO3JAaéT PHUCKA KOH(}IMKTA HHTEPECOB - KOMMepuYecKHe HWHTepechl
TPaHCHAIJMOHA/IBHOTO OaHKa, TIOMHUMO IPOYEro SIB/ISIIOIIErOCs OFHUM W3 OCHOBHBIX aKLIMOHEPOB
vyactHoro teHtpansHoro 6anka CIIA (PPC CIIA) B cuiry 00beKTHBHBIX HPUYHH MOTYT H, YTO
elé xyXxe, OyAyT IPOTUBOPEYUTHh HAallMOHAJIBHBIM UHTepecaM Poccuu u cTaBUTH MOA yrpo3y
PHMHAHCOBO-3KOHOMUYECKHU CyBEpEeHHUTET CTPAHBI.

[IpyHrMasi BO BHMMAaHHUE LeJblii PsjJ POMKHUX KOPPYNIIMOHHBIX CKAaHJAIOB U YTOJTOBHBIX
paccienoBaHuii, KoTopbie Beayrcs B orHomeHun Goldman Sachs B CIIIA u EBpome, a Taxke
adepy C HCKYCCTBEHHBIM 3aHIDKEHHWEM [onroBoro Opemenu ['peruu, mo3BosuBiiei AduHam
HE3aKOHHBIM MyTEéM BCTYNmuUTh B EBPO30HY B Havajie 2000-X rof0B, ObUIO ObI B BBICLIEH CTENEHU
HAaWBHO TI0JIaraTh, YTO OAWH W3 KPYMHEWLIMX (UHAHCOBBIX CIIEKY/ISTHTOB MHUpa OyZeT co6M0aaTh
MoOpaJibHble MMPUHLMIIBI U He Oy[eT CTaBUTh BO IJlaBe yrja MaKCMMHU3ALHUI0 CBOUX MPUObLIEH, a He
rocyzapcrtBeHHble uwHTepechl Poccuu. Eciu, KOHeEYHO, TMMOJ TaKOBBIMM He MOApa3yMeBaTh
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Pa3BOPOBBIBAaHUE OIOKETHBIX CPEACTB, PACIPOJAKY HEBOCIIOTHUMOTO MHUHEPATbHOTO ChIPhSI U
BbIBO3 HepTe10/1/1apoB B 0GPLIOPHI.

Poccuiickue YMHOBHUKH YMYJPW/INCh HAHSATh B KayecTBe KOHCY/IbTaHTA M HUMHUDKMeliKepa,
MPU3BAaHHOTO Y/Iy4YLUIMTh OTHoLleHWe K Poccun B r1asax HWHOCTPAaHHBIX HHBECTOPOB U
TPaHCHALJMOHAIPHOTO KalWTasa, (PUHAHCOBBIM WHCTUTYT, KOTOPHIIl CaM IO yIIM NOrps3 B
nenoii yepege ckanganos. B CIUIA B uenoMm psiie WTAaTOB NPOTHB KPYHMHEHIIMX (PUHAHCOBBIX
MHCTUTYTOB ¢ Yo/ul-CTpUT BeAyTCsi MHOTOJIETHHE CyfAeOHble pa30OMpaTenbCcTBA — TAaKKe KaK U
pPEeITHHIOBbIE AareHTCTBA, YMBILUIEHHO BBOAMBINME B 3a0/Iy)XKJeHUEe CBOMUX KJIWEHTOB, prHaHCOBas
onmurapxusi Your-Ctpur ge3mHPOpMUpOBasa KJIWEHTOB OTHOCHUTENBHO peajibHOM CHUTyallud Ha
$OHIOBOM pBIHKE M PeasibHOM CTOMMOCTHM IJeHHBIX OyMmar, KOTOpble OHM IPOJABaM KIHEHTaM,
pacuuInasi CBou GaslaHChI.

OTzenpHOrO BHUMAaHMS 3aC/Ty)XMBaeT OTHOLIEHHEe GaHKAa K CBOMM KJIHMEHTAaM, KOTOpPOe, B CHIIY
«BBICOYAMILIEN» CTemeHn mnpodeccHoHaNM3Ma Y KOMIIETEHTHOCTHM YHWHOBHUKOB (UHAHCOBO-
HKOHOMHUYECKOT0 6/I0Ka NMPaBUTE/TbCTBA, MPAaKTUYECK HABEPHsAKA O0EPHETCS CylieCTBEHHBIMH
PMHAHCOBBIMH MOTEPSIMHU JJIsA POCCHIICKOI 3KOHOMHUKH. Masio TOTro, YTO PyKOBOZCTBO OaHKa
pu nmomouy GUHAHCOBBIX MAHUIY/ISIUM C IepUBAaTUBAMHM U CTAaTUCTUYECKUMH MaHUITYISIIUSIMU C
rocyJapCTBeHHBIM JJOJITOM OCO3HAHHO IOILJIO Ha HapylleHHe npaBua EBpo3oHs! 1 nomorio 'penyu
MOTIACTh B BAJIIOTHBIN COI03, TaK ellé M YMYAPWIOCh HOJYYUTh M3BECTHOCTb 6/1arofaps XaMCKOMY
OTHOLLIEHUIO K KJIMeHTaM.

B mapre 2012r., Goldman Sachs u30 Bcex cun 3aHMMascsi OTMBIBAHHMEM He POCCHUCKOrO, a
COOCTBEHHOTO MMHA)KA — IMOCJIe TOro, KaK ObIBIIMiA Tpeiigep 6anka ['per CMUT BBUIOXKH/ BCIHO
nogHorotHyto o HeM New York Times. B uwacTHOCTH, BBICOKONOCTaB/IEHHBIH COTPYJHHUK OaHKa
YTBEpPXXZaJI, YTO MeHeIXKep, MPOAABasi CBOUM KJIMeHTaM JedOo/ITHble U HUYEero He CTOsILINeE LieHHbIe
6yMard, 3a rj1a3a Has3bIBaIM UX «muppets» - T.e. UAUOTaMH (KyKIaMH).

[TerTasice Bcsiyecku 3amsaATh pasropebuiniics B CMU ckaHfan, pPyKOBOJACTBO HMHBECTUIIMOHHOTO
0aHKa, OKa3bIBAMOILEro pemawinee BausHue Ha mnpoBogumyio B CUIA meHeXHO-KpeIUTHYIO U
SMHCCHOHHYIO TOJIMTHKY, paHee wu30eraBliee IMpeccy, CTAJI0 [JaBaTh WHTEPBbIO U 4YyTh JIA He
KJISICTBCST B JIIOOBU K KiveHTaM. /leio [OLIo 10 TOTO, YTO MCIMOJHUTENbHBIN aupekTop Jlnoiig,
bnank@eiin, mony4yaBUIMii MHOTOMUUIMOHHBIE OOHYCHhI B pa3rap (GpUHAHCOBO-3KOHOMHUYECKOTO
Kpu3uca 2008-2009rT., Korjga 6aHK ObUT BbIHYXKAeH npuberuyts K nomouiu ®PC CILA, u BoBce
BBICTYIIU/I HA KOH(QEepeHIMH CeKC-MEHBLUIMHCTB, TJe OH Ha3BaJl O0ops0y 3a mpasBa
TOMOCEKCYa/IMCTOB OFHUM 13 npuoputeroB Goldman Sachs.

Emé omuH BechbMa MIOGOMBITHBIN (AKT — POCCHICKHE YMHOBHHUKH, Ha C/IOBaXx Ooprouiuecs 3a
«(pUHAHCOBYIO MTPO3PAYHOCTH» U «TPAHCIAPEHTHOCThH», BHIOPAIM aMEePUKAHCKHAM 0AHK B Ka4eCcTBe
KOHCY/IbTAaHTa He HA TEHJepe, a, YTO HA3bIBAeTCs, MO CBOeMY COOCTBEHHOMY ycMOTpeHHi0. B
CHJTy CUMIIQTUHA U KAaKHX-TO CKPBITHIX OT MOCTOPOHHMX IjIa3 AOroBopéHHocTei. MiMeHHO B
TaKOM KJII0Ye KMeeT CMbBIC/I TPAaKTOBaTh BbICKa3biBaHMe 3aMriaBbl MOP Cepresi bensikoBa, KOTOpbIit
Ha BOMPOC KOPPECHOHAeHTOB paguoctanuru BFM Ha momHOM ceprése u 6e3 NHIIHEH CKPOMHOCTH
3asBWJI, YTO «31MO pe3ybmaim Hawezo obweHus ¢ uHeeCMuyuoHHbIMu 6aHkamu, ypoeeHbs
socnpuamus 3mozo bauka».



Bor TakuMm 006pa3zoM NPUHUMAIOTCS pelleHHs O TpHBI€YeHUN KOHCY/IBTAHTOB, COBETHHUKOB U
UMHU)KMEUKepoB — IO YCMOTPEHUI0 M JIMYHOW CHMIATUM YWMHOBHUKA. He cTouT yauBnsTbcs
MpeBpPaLeHNI0 KOPPYNIMY M3 OOIeCTBEHHO MOPULAEMOro HeJyra B CMBIC/I JKU3HU CYIeCTBEHHOMH
YaCTM YMHOBHMYbero ammapara. /la, ¢ ¢popmanbHON TOYKHM 3peHHs, HACKOJIBKO MOXHO CYJUTH,
HapylleHus peicrpymomero ®3-84, perynupymouiero rocyjapcTBeHHble 3aKyNK{ He ITPOM3OILIO:
6aHK BpIOpasM Osarofapsi ero «OIbITY W BAWSHHUIO B Pa3HbIX cTpaHax». OZHAKO 0CafloK OCTasCs —
NpUHMMasl BO BHHMaHHEe CTelleHb KOPPYMIIMPOBAaHHOCTHU OPraHOB TOCYyJApPCTBEHHOMN B/IaCTH, He
CTOMT WCKJIIOYATh HAa/IMYMe CKPBITBIX WIKYPHBIX MOTHBOB OTJE@/IBbHO B3STbIX YMHOBHUKOB IIpU
BbIOOpE MHBECTUIIMOHHOTO OaHKA.

[list Tex, KTO AymaeT, YTO MHOCTPaHHbIe PUPMBI «Oejible U MYIIUCThIe», UMEEeT CMbIC/ BCIIOMHHUTD
TPOMKHI KOPPYILIMOHHBIN CKaHAA/NM C HEMELKUMH MPOU3BOAMUTE/SIMU JIFOKCOBBIX aBTOMOOWIIEH,
KOTOPBIX PYKOBOJCTBO ['epMaHMM MNPHUBIEKJIO K YrOJIOBHONH OTBeTCTBEHHOCTH 3a Jady B3SITOK
BBICOKOIIOCTAB/ICHHBIM COTPYJHHUKAM JaJAMUHUCTPALIMU MpPe3UJeHTa, allapaTra MpaBUTeNIbCTBAa U
npounx ¢enepasbHbIX OPraHOB BJACTH JJIs1 MPOJABIDKEHHUS] CBOEH NPOAYKIUM M 3aK/IIOYeHHUs
KOHTPAKTOB Ha IMOCTaBKY aBTOMOOMJIEi.

JTO BCero /Wb OOWUH U3 LeJIOM Yepenbl CKaHZANbHBIX M TUIOX0 ocBelléHHbIXx B CMU snusonos
CPAIMBAaHUS TPAHCHALMOHAIBHBIX KOPIOPALMI U POCCUUCKUX KOPPYMITMPOBAaHHBIX YUHOBHUKOB —
emé ObUTM CKAaHJA/MIbl C HEMEIKMM MAIIMHOCTPOUTEIbHBIM THIAaHTOM Siemens M 3aKyIKOM
CaMOJIETOB Y MHOCTPAHHBIX aBUAINPOMU3BOJAUTE/IEN, KOTOPbIe MOCTAaBU/IM KPeCcT Ha OTeYeCTBeHHOU
aBHALIMOHHOW IPOMBIIJIEHHOCTH M HAayYKOEMKHX Ipou3BoAcTBax. CamMoe yAMBHUTE/NbHOE COCTOUT B
TOM, 4YTO, HECMOTPSI Ha apecThl PYKOBOJCTBA aBTOTUTAHTOB B ['epMaHMM, HU OJMH POCCUHACKHI
KJIETITOMaH TOTZa He MOCTPazZal — Aejo YJAYHO 3aMsi/IH, @ CBOMX CAABATh HE CTAJIH.

N emé opuH KpaiiHe BaXHBIX WTpuUX K mnoprpery Goldman Sachs, koToperii mnpekpacHo
IE€MOHCTPUPYET He TOJIbKO CTeleHb MPodecCHOHANIM3Ma POCCUICKOTrO MHUAPILIUKA, HO TAKXKE €ero
MOpaJ/IbHbIe Ka4yeCTBa. 3a MePHOJ, C STHBAPS M0 UIOHB 2008T. MHBECTOAHK MOJIYYH/I OT CyBEPEHHOTO
donma JluBuum cBhILIEe 1,3 MJIPA. AOJUI. TOZ YIpaBJieHHWe, KOTOpPble HAIMpaBWI HA KpaiiHe
PHCKOBaHHbIe (PMHAHCOBBIE ONEPALIMH: BaIIOTHBIE U MTPOLIEHTHbIE CBOIIBI, MPUOOpeTeHHe OMIMOHOB
Ha aKIUM aMEPUKAHCKUX KOMIIAaHUM 1 GaHKOB (B TOM uymnc/ie amepukaHckuii Citigroup, UTaabsiHCKUI
UniCredit, ncnanckuii Banco Santander, a taxoke Hemenkuii crpaxoBoit rurant Allianz u 1.1.) (vepes
ynomsaHymoie 6aHKU MAK %e « 0MMbleaauch deHbau Bamukana» - npum.ped.).

OpHako B pasrap Kpu3uca 2008-2009 rr. Benukuii 1 Mory4yuii Goldman Sachs, pykoBogurens
KOTOPOTO POCCHUICKHE YMHOBHHUKH HA3HAYWIM BO TJIaBe COBETA MO CO3JAHUI0 MEXIYHAPOJHOTO
¢duHaHcoBoro uentpa B Poccun, morepsin cBbine 98% moBepeHHoro kamurama. Ot 1,3 mapa.
JOJUL. OCTAJIOCh MEHee 25 MJIH. A0JUI. B paMKax KoMrmeHcaluy GaHK Mepeyrc/InI MOPsgKa 50 MITH.
JOJUI. HEKOM CTOpDOHHEH KOMIIAHMHU, B 4éM amepukaHckas Komwuccusi mo 1eHHbIM OymMaram u
oupxam (SEC) ycMmoTpesa MOMBITKY [Ja4yd B3SATKH U BO30yauia cyzebGHoe pasbuparenscTBo. OT
no3opa Goldman Sachs cmacna nmumwp Boennass mHtepBeHuuss CIIIA u HATO B J/luBuio, a
TAaK)Ke 3aMOPO3Ka 37 MIPJ,. AOJUI. «ceMbu Myamapa Kagmadwm» (Ha camom dene cyeepenHwlx
¢ondoe /lueuu - npum.ped) Ha CcYeTax B MHOCTPAHHBIX OAHKAX, YTO, MO CYTH [EJIO, JIULIWIO U3
He0OXO0AMMOCTH BO3BPALIATH CPE/ICTBA BIA€/IbLIAM.
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Kpome Toro, reHepanibHbiii mpokypop Hbio-Hopka Bo36yaun B OTHOLIEHWHM 6GaHKa Ie/bIi psf
CyeOHBIX pa30HpaTe/nbCTBa, B KOTOPBIX OOBHUHSIET «TOJIJMAaHUTOB» B YMBIIIJIEHHOM BBEJEHUH B
3a0y)KieHre KIIMEHTOB IPY OllepaliisiX Ha PhIHKE LeHHBIX OyMar U MpoJake HAXOAUBIINXCS HA €ro
0ajlaHCe «IUIOXMX» HIIOTEYHBIX OyMar KJMeHTaM Oe3 IpeAynpeXAeHHs O BO3MOXHBIX PHCKaX.
OpHOBpEMEHHO C 3TUM aMepUKaHCKuU ¢uHaHcoBbiid perynstop (SEC) Takke mnpexbsBUI
o6BuHeHus1 B azpec Goldman Sachs B nesneHampaB/eHHOM U YMBILUIEHHOM BBEeJE€HHH B
3a0y)XJeHre KIMEHTOB, B pe3yibTaTe d4ero OaHK ObUI BBIHY)XJEH YIUIATUTh B KadecTBe
«KOMITEHCAllMU» M <«)KecTa [oOpoil Bomv» MOpsgKa 550 MIH. goul. Ha ¢one mwuimapnos
J0/1apoB, 3apabOTaHHBIX Ha oOOBaje MIOTEYHON MHUPAMHUIbl U CHEKYISTUBHBIX OINEPALMSIX C
MPOU3BOAHBIMU LIEHHBIMU OyMaraMu 3TO BBITJISIZUT OTKPOBEHHOM HAaCMEIIKOW Y OJAYKOiA.

B 5Toii CBSI3M BBI3BIBAaeT OTKPOBEHHOE HeJOYMEHHE He TOJBKO INpPUBJIeYeHHE MOJZOOHOro
poJa ¢pMHAHCOBOrO MHCTUTYTa B KauecTBe MMHMKMelikepa Poccum, HO U TOT ¢akT, 4TO Y
NMpaBUTEIbCTBA B MPUHLUIIE HET IOHUMaHUs TOTO, KAKUM O0pPa3oM M Ha OCHOBAHUM KaKHX
KpUTEepUEeB OHO OyAeT oleHUBaTh 3PPEeKTUBHOCTH €ro JesATEeTbHOCTH B Jejie TPOJABIDKEHUS
Poccum 3a py6exxom. Hanbonee kpacHOpeurBo 06 3TOM 3asiBWJI 3aMMUHMCTpa 3KoHOMHUKHU Cepreii
BensikoB: «Bo mHoeom ama paboma 6ydem oyeHusamuvcs Ha yposHe — ydosiemeopsiem au HaAwd
desmenvHocmb no npodsuxceHuro Poccuu, no nonyaspusayuu mex OJdelicmeull, Komopble
npasumenbcmeo npeonpuHumdaem O0as yayqweHUs UHBeCMUYUOHHO20 Kaumama. 3decb He 8ce
MoxcHO npocuumams. M oHu moxce mozym 6bimb He ydoenemeopeHbl desmenbHocmyio.... Ha ocHose
owubok, komopwvle, HagepHoe, 6ydym, 6ydem npuHumams peweHue O mMoM, kKak Obimb 60.1ee
appekmusHbIMU.

Jpyrumu croBaMy, YMHOBHHUKH CaMHM He 3HAKOT, KAaKUM OOpa3oM OHU OyJyT OLeHWBaTh
pe3y/IbTaThl COTPYJAHUYECTBA C MHBECTUIIMOHHBIM O0aHKOM. Bosiee TOro, M3 C/I0B YMHOBHUKA
CIeyer, YTo 3TO elié POCCHICKOe MPAaBUTENBCTBO OyZeT OTYMTHIBATHCS Mepes HHOCTPAHHBIM
PUHAHCOBBIM MHCTUTYTOM O TOM, KaKHe€ M3 €ro PeKOMEeHJAUUil U PACIOPSDKEHUN OHO
BBIMOJTHAIO [TaK KTO, B AEMCTBUTENIBHOCTH, Ha KOro Oyner paboTarp?], a Kakve HeT 3a CYET
CpeJCTB HasororiaTenbuiukoB (popmabHo - cpezcts POTIN).

HeyzauBuTenpbHO, YTO MOJTHBIM MPOBAJIOM, CyZsl IO IOIBITKAM MPaBUTE/NbCTBA MPHBJIeYbh HOBOTO
KOHCY/IbTaHTa, 3aBepIINIOCHh COTPYAHUYECTBO YMHOBHMKOB € aMepuUKaHCKUM PR-areHTcTBOM
Ketchum, xotopoe 3a mocsiiefHue TObl, HACKOTBKO MOXXHO CYIWUTh, He IOOHUIOCH MPAKTHUYECKU
HUKAKUX 3PUMBIX Pe3y/lIbTaTOB. JTO U He YAUBUTEIBHO — JJIsl TOTO, YTOOBI YCITELTHO PeK/IaMHUPOBAaTh
KJIMEHTAa WHOCTPAHHBIM MHBECTOPAM M MEXIYHAPOAHBIM CIIEKY/ITHTaM, HEOOXOAMMO, YTOOBI ObITH
peajibHble IOCTKeHUsI B GUHAHCOBO-DKOHOMUYECKOM, HAYYHO-TEXHUYECKON U COLManbHOM cdepe.
A Korjia HU4Yero 3Toro Her (eC/IM JOCTHIKEHWSAMH He CYHUTATh FPOMKHE KOPPYMIMOHHbBIE CKAH/A/IbI
Ha UMUDKEBBIX «OJIMMIUHCKUX cTpoiikax», Cammure ATOC u xuiienrsi B MUHOGOpPOHE) U UMeeT
MecCTO ellé 0oblIas KaYeCTBEeHHAs JAerpajanus CTPYKTYpbl JKOHOMUKHU M MpeBpaljeHne B
«CBIPHEBOM MPUJATOK», TO He HY)KHO BUHUTH BO BCeX 6eaX KOHCY/TbTaHTOB.

[Tog mycTbie pasroBopsl O MOJEPHU3ALMK W WHHOBALMAX, He TMOAKpeIUIEHHble OOpbOOi ¢
KOppYILMei, OTpaHNYeHreM IIPOUW3BOJIa MOHOIIOJIMM, 3aMOPO3KOi 0e3yZep)KHOro pocTa IieH Ha
I'CM u JXXKX, mpoBeieHueM CTUMYIUPYIOLeH [eHeXHO-KPeAUTHOU MOJUTUKON, CO3JaHUeM
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OOCTYITHBIX JOJITOCPOYHBIX WHBECTULIMOHHBIX PECYPCOB U T.[., HUKTO HUKOTJA JeHbI'H U TeM OoJjiee
TeXHOJOTUM He pacTt. HeyauBuTenbHO, 4YTO B CTPYKType HWHOCTPAHHBIX WMHBECTULUH, 3a
MpUBJ/IEYeHHEe KOTOPBIX POCCHUMCKHME YHHOBHUKH 0€3 yCTanmu OOpIOTCS Y)Ke BTOPOM [JeCsTOK JIeT,
cbiie 92% (B 2000r. He 6otee 55%) MPUXOLUTCS HA MHOCTPAHHBIE KPEIUTHI U 3alMbl, HE UMeOLIHe
HUKAKOT0 OTHOIIEHUsI K TpaHCPepTy TeXHOJIOTH, Pa3BUTHIO HAYYHO-TEXHUYECKOTO MOTeHI[UaIa U
BO3POXKJEHHI0O HAayKOEMKHX Npou3BoAcTB. MMeer MecTo mpomecc 3aKabaaeHHsI POCCHICKOM
3KOHOMUKHM U BTATMBAHUA CTPaHbl B HeOIUIaTHbIe JOJITH, YUCTble NIOTEePH OT YIIaThbl
MPOLIEHTOB 110 KOTOPHIM HPEBBIIIAIOT 1 TPJIH. PYOJIei eXXerogHo.

Y10 moodemanu «roxMmaHuTam»?

Kak y)xe oTmMevanoch paHee, opuHaIbHAasl [jeHA BOMPOCca yaydlleHuss UMUmKa Poccrm okasanach
BeCbMa CKPOMHOM He TOJIBKO M0 MepKaM KPYITHEHIero B MUpe WHBECTHUIMOHHOTO OaHKa, HO JaXKe
OTe4YeCTBEHHOTO PhIHKA KOHCA/ITUHTOBBIX YC/IYT — MEHEee 500 ThIC. JO/UIAPOB HAKOIIJIEHHBIM UTOTOM
B TeyeHHe 3 JIET. ITO IKBUBAIEHTHO 13,8 THIC. JOIAPOB €KeMeCsSYHO, YTO C TPYJOM JAOTSATUBaeT
IO 3apaldoOTHOM IUIAaThI MEHe/HKepa Aa)Ke He CpeJHero 3BeHa, a HibkHero 3BeHa B Goldman
Sachs.

CoBepiIeHHO OY€BHAHO, YTO OAWH M3 CaMbIX BIHATE/NbHBIX (PUHAHCOBBIX WHCTUTYTOB MHPA,
KOTOPBIH BMecTe ¢ eié ogHuM ruraiToM U aknuonepom ®PC CIIIA J.P. Morgan Chase ymyapsiics
3apabaThIBaTh MHUJUIHAPAbI JOJIAPOB Ha GMHAHCOBBIX Kpaxax M KPU3HCax, He CTaJI ObI 3aHMMATHCS
TaKOM OTKPOBEHHOW €PYHJOM — KOHCYJbTHPOBAaTh KOTO OBl TO HU OBUIO 3a CTOJIb CMELIHYIO

CyMMYy.

Tem Gonee yuutsiBass TOoT ¢dakt, yto gaxe B CIIIA Hemoromisiemsiit Goldman Sachs, xoTopsrit
6marogapst amuccun co croporsl PPC CIIIA Bo BpeMsi KpH3HCa CKYIHJI CBOMX KOHKYPEHTOB U
YCHJIUJI CBOM PbIHOYHbIE MO3WIIMM, HUMeHyeTcss mpocto «®Pupma». VimMeHHO 3TO0 ¢uHAHCOBOE
yupeXJeHre CTaJI0 MOCTABIMKOM YIPABISIOIMX KaZpOB B GOJBUIMHCTBO KIIOYEBBIX PUHAHCOBO-
sxoHomuveckux BegomctB CIIA u EBpombl. Ha mpoTspkeHnr MHOTHX gecsthieTHi (33 KpaiiHe
peIKUM HMCKIIOYeHHeM) MPAaKTUYecKH Bce MUHUCTPbI puHaHcoB CIIIA sBasI0TCSA BRIXOAIAMH U3
Goldman Sachs (B Tom uncie Po6epr Py6uH, 'erpu [10/ICOH ¥ HBIHELIHWI T/IaBHBIM Ka3Havei
Tumoru TaiiTHep), Takke KaK u ob6a «Cymep Mapuo» (rnaBa ELIB Mapuo [paru u yxopsiuuii B
OTCTaBKYy mpembep-MUHUCTPp Mrtanmumu Mapuo MoHTH) SIBASIOTCA OBIBUIMMH PYKOBOLUTEISIMH
«PUPMBI».

[IpunrmMass Bo BHuUMaHue TOT ¢akT, uro Goldman Sachs siBasiteTcs Ky3sHuMDeil KaapoB st
KJTFOUEBBIX 3MHMCCHOHHBIX IL[EHTPOB MHPOBOM 3KOHOMHUKU ¥ (PUHAHCOBBIX BeJOMCTB, BOIPOC O
NpHUBJIeYeHU! ero B KadyecTBe COBETHUKA U KOHCYJIBTAaHTA aBTOMAaTHU4YeCKH 3aTparuBaeTt
BOIIPOCHI CyBepeHuTeTa Poccum ¥ reIKOHOMUYeCKHX HHTepecoB crpaHbl. COOCTBEHHO TOBOPS,
He yJUBHUTENTbHO, YTO HUKTO U3 JOMOPOILEHHbIX THOEpPAIOB, CTOSALWUX Y Pyiass (PHUHAHCOBO-
IKOHOMHYECKHM OJIOKOM IPAaBUTENBCTBA, PO 3TO M He BCIOMHMI. HacKOMbKO MOXXHO CYZAMTH,
OHHU CIY)KAaT rI00anbHOMYy OM3Hecy M cBOMM OQPUIOPHBIM cYeTaM, a He HALMOHATBHBIM
nHTepecaM Poccuu u cBoemy Hapoay. MHOTo oT HUX 0)XXMJATh, K COXKaJIeHUIO, U He IPUXOJUTCS.
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Cyzs 1o BceMy, HHBECTOAHK [ie/IaeT CTaBKy Ha HeYTO CyLeCTBeHHO 0oJibliiee ¥ 3HaYUMOoe.
Bo-1mepBbix, B MOAMKMCAHHOM MPE3UAEHTOM B AeKabpe mpeapiayiiero roga ¢pegepaisHOM GOmKeTe
MpeayCMOTPEHO BbIAE/IEHHE MOPALKA 10 MIPJ. AO/UL. TaK Ha3blBaeMbIM WHBECTHIMOHHbBIM
KOHCY/JIBTAaHTAM, KOTOpPbIeé OyAyT NPU3BaHBI MMOMOYH NPABUTENHCTBY B MPUBAaTHU3ALUAU
(uuTait, pacmpoja)ke) OCTAaBIIMXCA Haubo/iee JTAKOMBIX KYCKOB TOCyJapCTBEHHOMN
coocrBenHocTu. COBEPIIEHHO OYEBHHO, YTO 3a CYET COMVDKEHUs! C MPABUTENbCTBOM Poccuu u
B3SITUEM TI0J, KOHTPOJIb TaKOW BaXHOU cdephl, Kak ¢opmupoBaHue obpasa Poccuu B rmasax
riaobanbHOoro OwusHeca, Goldman Sachs aBTOMaTH4YecKM CTAaHOBUTCA OJHMM W3 TJIABHBIX
MpPEeTeH/IeHTOB Ha «3$PEKTUBHOE OCBOEHUE» GI0KETHBIX MUJUTUAPJOB PYyOIIeii.

Bo-BTOpBIX, 1 3TO riIaBHOe, WHBeCTULHOHHBIN 6GaHK [Goldman Sachs - uyutaii Pormmasasi],
AMEWIIMNA NpPSAMOM [AOCTYIl K aMEPHUKAaHCKOMY «Ie4aTHOMY CTaHKY» W IPaKTU4YeCKu HU4YeM
HEOTPaHWYEHHBIM OecIpeleZiIeHTHO JelIéBbIM (UHAHCOBBIM PeCypcaM, HACKOIBKO MOXXHO CYZUTH,
IJIAaHUPYeT NPUHATH aKTUBHOE YydYacTHe B HaMe4YeHHOW INpPHBAaTHU3aLUM KpPyIMHeHIInX
POCCUIICKMX TOCKOMIIAHUI ¥ TOCOAHKOB.

[To nmetomeiics B CMU nndopmanun, Goldman Sachs He TO/NBKO BBICTYIHII B KayecTBe CO-
opraHmusaTropa npoaaxu 7,58% axkumit Coepoanka Poccuu B ceHTs6pe 2012r. (COGCTBEHHO, Yepes
Hero e u npoganu Copocy, Kak arenty Pormmvnbnos, akupu C6epO6aHKa — MPUM.PeJ.), HO TaKKe
CTaJI OfHUM M3 TJIABHBIX MHCTUTYITMOHATBHBIX CTPAaTern4eCKUX UHBECTOPOB B KPYITHeH Wit
POCCUIICKHIT TOCOAHK, OOMAJAOIIHMI JOCTYIIOM K POCCHIICKMM OIO/KETHBIM [JeHbraM Hu
MPUBUJIETHPOBAHHBIM OTHOLIEHHEM CO CTOPOHBI IIAaBHOTO OAaHKOBCKOIO Pperyasitopa -
banka Poccum, KOTOpBIN MO COBMECTHUTE/NBCTBYIO BBICTYIIAeT B KadeCcTBe OCHOBHOIO aKIIMOHepA
roc6anka (50% rIroC ofHa roIOCy oA AKIUS).

BriosiHe BO3MO)XeH BapHaHT, 4TO, 06/1aZjasi MPSIMBIM JOCTYIIOM K NMPAaKTHUYeCKH HeOrpPaHUYeHHbBIM
¢uHaHcoBeiM pecypcam PPC CIIA wm omepanusMm pedUHAHCHMPOBAaHMS, 3a CYET 3aKIIOYEHMS
KOIIeeYHOTro COrJIalleHWsl C TIPaBUTENbCTBOM IO YJAy4YII€HWI0O WHBECTULMOHHOIO HWMM/KQ,
VMHBeCTOAaHK IUIAHUPYeT YIPOYMTh CBOM TO3WLMM HaKaHyHe 3aTessHHOHW JrbepanaMu
«[TpuBaTH3aLyu 2.0» U MONYIUTH ONpesenéHHble npedepeHnH MPH paclpeeeHud aKTUBOB (no
cxeme «3a10208bl1ll AyKYUOH 2.0» -Nnpum.ped. ).

Taxke He CTOMT MCKIIOYATh BAPMAHT WIAHTAXKA POCCHICKUX TUOEpPaIoB, NMPEeBPAaTHBLIMXCS B
IITYPMOBYIO TEXOTy r00a7bHOr0 OH3Heca MO 3a4YMCTKe BHYTPEHHEro PbIHKA /[Jis JajbHeilnei
$MHAHCOBO-2KOHOMHUYECKOI KOJIOHM3ALMKU CTPAHbI, CO CTOPOHBI HMX paboToAaTe/iss MU OCHOBHOTO
MOKPOBUTEJISI — TPAHCHALIMOHA/IBHOTO KallUTajla. B mosb3y 3T0M Bepcuu roBOPUT XOTsI OBl TOT PaKT,
YTO COBCEM HEJABHO, B JeKabpe 2012 T., COTPYAHHUKHM OaHKa, KOTOpPble CErofHs, 3aCy4MB PyKaBa,
OpoCHIMCh 3aHUMAThCSI OTMBIBaHMEM Poccry B ryla3ax CBOMX 3a0KEAHCKHMX M €BPOIEHCKUX KOJUIET,
KpaliHe HeraTUBHO OT3bIBa/IUCh 0 Poccun.

Tak, rnaBubIii 3koHOMHUCT Goldman Sachs mo Poccuu u CHI' Kinemenc I'pad ayrs Gosbire
Mecsna Ha3aj, 3asABWI, YTO 0OAHK He CTAaJI BKIKOYATh aKIUH POCCHUCKUX KOMIIAHUI B TOII-
CIIMCOK PAa3BUBAIOLIMXCA PHIHKOB, TaK KaK POCCUUCKUI PHIHOK «TPYZHOIPOTHO3UPYEM» H3-
3a MOCTOSTHHBIX U3MEHEHHI1 B peryJTupoOBaHUU. Bei3biBaeT HeloyMeHHe He TOJbKO U He CTOJIBKO
JviaMeTpaibHOe M3MeHeHHe TOYKU 3PeHHsI N0 OTHOLIEHHWIO K Poccuu 1 eé 5KOHOMHKE, CKOJIBKO Ta
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MOJTHUEHOCHOCTb, C KOTOPOH PYKOBOACTBO OaHKa WM3MEHHW/IO CBOW B3I/, HA CUTYallUI0 U
nepcreKkTuBbl Poccuu.

Beap, 4TOOBI ylIydlmiaTh UMUK, HEOOXOJUMO, YTOOBI OBLIO YTO y/Iy4YLIATh M HA YEM OCHOBBIBATH
CBOU IOBOABI. B mMpoTHBHOM ciy4ae, pedsb UAET O caMOM OAaHATBHOM «Pa3BoOJe» KIUEHTOB U
MCKOKeHNH WHPOPMALIUU C LIeJIbI0 U3BJIeYeHHsI KOMMepPUYeCKOoi BbIrogpl. B 4éMm, co6cTBEHHO
roBopsi, v 06BuHsIOT Goldman Sachs kak amepukaHcKue, TaK U eBpOIECKHe MPAaBOOXPAaHUTETbHbIE
opraHbl U psifoBbie TpaxkaaHe. Cyast Mo BceMy, UMEHHO 3TOT BAapHAHT U Pa3bhITPHIBAETCS B
Poccuu - mpencraButens PpuHAHCOBOM onurapxu Yosur-CTPpUT MpeKpacHO MOHMMAaeT MACLITaObI
TEXHOJIOTUYECKOTO YIMA[Ka, HEKOHKYPEHTOCIOCOOHOCTh U CTeleHb 3arHUBAaHUS HEChIPHEBOM
MPOMBILUTEHHOCTH Poccuu, Tarkke KaK U €€ KPUTUYECKYI0 3aBUCUMOCTD OT LieH Ha DHeProHOCUTETH
(cBbILIe 60% PenepanbHOro GIOHKeTa U MOPSAKA 70% IKCIOPTHOM BaIOTHOM BBIpy4KH). OgHAKO
rOTOB OCO3HAHHO 3aKPbITh Ha 3TO I/1a3a B MHTEPeCcax CBOero OM3Heca U U3B/€YEHUs MIPUOBLIEH.

Kak noka3sasn nmevanpHblii onbIT ['pernu u notepu 98% cpencTsB cyBepeHHOro ¢poHzAa J/IMBUM, a TaKKe
paccyieoBaHuUs IPOoKypopa Helo-Mopka searebHOCTH GaHKa Ha PhIHKE UIIOTEYHBIX GyMar M yruiaTa
B nonb3y SEC cBbIlle 550 MJIH. JOJUI. B KayecTBe KOMIIEHCALIMM 3a BBeZeHUe B 3a0/yx[eHue
aMepuKaHckux KiaueHToB, Goldman Sachs He ocraHOBuUTCSE HU mnepes, d4YeM, pasgua
3apabaThIBaHUSA JOMOJIHUTETbHBIX MU/UIHAPJOB JO/UIAPOB M YIPOYE€HUsI CBOUX MO3UIUUA B
MHPOBO# BamlOTHO-PUHAHCOBOI cucrteme. V1 odyeHs nmoxoxe, 4yto Poccus craHer ciepyronieit
JKepTBOM I/100aTbHBIX CIIEKY/ITHTOB U puHAHCOBOM onurapxuu Yown-Crpur. A ToT dakr, 4To
POCCHIICKMe YMHOBHHUKHM H€ TOJbKO HE IPOTUBATCS 3TOMY, HO C OTKPBITBIM 3a0pajioM |
MPUCTYIIOM PAJOCTH OPOCAIOTCSA TMOJA, MYAIIMIICA WM HABCTpedy I0e3[, JIMIIHUK pa3
JEeMOHCTPHUPYET B YbMX HHTEPecax OHU PabdoTaIoT.

Cygs 1o BceMy, OKOMNAaBIIMeCsi B IPaBUTENbCTBe AUOepasbl W «PBIHOYHBIE
dyHAaMeHTaNNUCTBI», YXXe YCHeBIIMe COpBaTh peajn3aldi0 IPAKTUYeCKH Bcex Ojarux
npeBbIOOPHBIX Obellanuii mpe3usenTa [lyTuHa (MpUHATHE AaHTUMOJEPHU3ALMOHHOTO GIOKETA,
BBeJleHUe «OIO/KETHOTO TIpaBUIa», MPOAO/DKEHHE TIOJUTHKH HAKOIUIEHHWs] «I'POOOBBIX JeHer»,
OTKa3 OT TMOCTPOEHHUsI CUCTeMbl pePUHAHCHUPOBAHUS IKOHOMHMKU €O CTOpoHbI banka Poccuu u
BBE/IEHUsI 3aLIUTHl OT PA3rOPAIOLIUXCS «BATIOTHBIX BOMH» U T.1.), MPOAO/DKAIT IOJCTABIATH
PYKOBOJACTBO CTPAHBI U (AT (UHAHCOBO-3KOHOMUYECKUil cyBepeHuTeT Poccuu.

Bnaducnas JKykosckut,
HCTOYHHUK
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