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Crenan AHaToJIbeBUY

ToMmagHOBUY

Mpz1 Ob1IM caMble H3BECTHEIE
«XpaneduTesn»

«Mou yHuBepCUTETHI»

Moe 1mrepBoe 3HAKOMCTBO € PHIHKOM LIEHHBIM OyMar cocTosiyiock B Mae 1993 ro-
nma. Emre me sammrus gummom OuHamcoBol axkagemun npu [IpaBuresscrse
P®, g mauan paboraTs B yIpaBJIeHNH IIEHHLIX OyMar 1 9KOHOMIYECKOr0 aHa-
mu3a Mesxkombanka, y Muxamita IOpreBuua AstexceeBa. [losHakomuia Hac
mpernogaBaTesb Ouramcoroi akagemun Banentuna [lerposra Muxaitiosa
(HBIHE, K COMKAJICHMIO, IIOKOMHAS), 34 UTO I eH 110 cell JeHb OaromapeH. ['oso-
PHUTH 0 KAKOM-TO ITOJIHOIIEHHOM PBIHKE TOr/A elre ObLI0 TpyaHo. Bee Torbko
HAYMHAJIOCH, PHIHOK IIEHHBIX OyMar ObLI B 3a4aTOYHOM COCTOAHUM. §1 ITOMHIO
mmepBoe 3amanue, koropoe MmHe gaja Muxann IOpbeBuy: HammcaTh WHCTPYK-
ITHIO J1JIs OOMEHHBIX IIYHKTOB II0 IIOKYITKe U IIpojaske BaydepoB. Hecmorps Ha
TJIYOOKYI0 TEOPETHUYECKYIO IIOJTOTOBKY, KOTOPYIO S ITOJIyYHJI B AKAJEMHUMU,
IIPAKTHUKA OIlepeskalia JIoOble IPOrPaMMbI, II0dTOMY BCe IIPUXOJUIIOCH OCBAK-
BaTh HA XO[Iy.

Vupasneune Muxanina IOpreBruua AstekceeBa 3aHIMAJIOCHh BCeM (DOHIOBBIM
peiakoM. He mpormiio u mecsma ¢ MmomeHTa Moero mpuxona B MexkoMOaHK,
kak Hadaanch Topru mo I'KO — B aToMm mporiecce a yaxe yuactBoBas. K xoH-
1y 1993 roga mossBUINCH O0JIUTAIINY BHYTPEHHET0 TOCY[apCTBEHHOI0 BAJIIOT-
Horo 3aiima — «BOBoBkmw». OTiIMYHO HOMHIO, KaK IIePBYIO IIAPTHIO 9TUX OY-
Mar s JIMYHO JIOCTABJISAJ Ha OPOHMPOBAHHOM ABTOMOOMIIE B XPAHUJIMIIE
Oanka. OTo OBLIM JEeHBIW HAIIMX KJIMEHTOB, 3aMoposxkeHHble B BOBe, koro-
pble MeHsAIuCh Ha obsuraruu. Torga y MHOTHX YACTHBIX KJIMEHTOB XPAHU-
JIACh HeOOJIbIIINEe OCTATKY Ha cyerax, Hampumep, 30-100 mosnapos. Munam-
MaJIBHBIA ke HOMHHAJI obsiurarmii cocrasisii 1000 mosumapos. Ilostomy
BOIIPOC O TOM, KaK Pa3IesIuTh 9TH OyMAaru MesKIy HAIIUMMHU KJIMEHTaAMH, ObLT
TaJIeKO He TPUBUAJIBHBIM... MBI IpUIyMBIBAJIN pa3HO0Opa3HbIE XUTPOYMHEIE
CXeMBI, K IIPUMEPY, YUUTHIBAJIK JI0JIH, KOTOPHIE ITI0TOM, KOT/Ia CJIOMKUIINUCEH 00-
Jiee-MeHee PHIHOYHBIE OTHOLIEHUS, Y HUX BBIKYITAJIH.

Ho, xoreuno, riasHoi cdepoit gearesbrocty Torga os1 peiHok 'HO. Korma
s Ipuies B 0aHK, y HAC B YIIPABJIEHUHN OBLIO YeThIpe YesioBeKa. 1 maske 1mo-
mui0, yTo Muxani IOpreBuu ckaszasn Torma: «Y Hac KOMHATa pacCunTaHa Ha
JeThIpeX YeJIOBeK, Jaske He 3Halo, Kyma Tebs mocamuth. IloTrom, mpasma,
SKM3HDb BHECJIa KOPPEKTUBEI, U B TOM K€ KOMHATE HAC CUIEJIO YiKe YeJIOBEK BO-
cemb. Topru ma MMBB mpoposmxaitucs Hemoaro — yaca gsa, II09TOMY OCHOB-
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HO€e BpeMs IIPUXO0INJIOCH IIPOBOIUTH B 3TOI KoMHAaTe. Ho paboThl ObLI0 MHO-
ro, TaK YTO OT TECHOTHI CTpagaTh ObLIO Hekorga. KeraTw, Bckope MeskoM-
0aHK IePBBLIM IIOCTABUJI B CBOEM O(rice yIaJIeHHbIN TepMUHAJ. Bok-oducHas
JacTh y OaHKa ObLIa BechbMa IIpoaBuHyTast. Mosoabie pedsara, Xopolre MaTe-
MATHKM, CAMH HaIMcaJIM IIporpaMmbl B Excel mys 0aHKOBCKHX IPOBOIOK
¥ CO3IAaHNA HeOOXOQUMBIX POPM OTUYETHOCTH.

B 1994 rony Mb! Hava M IIPOBOUTH TPACTOBEIE, JJOBEPUTEITH-
HBIE omepaluu, npudeM uMeHHo ¢ «BOBosor». KitmenTos me
ycTpamBaja JOXOTHOCTb B 3% TOJOBLIX, ¥ OHH IIpejiarajiu
HaM ropaborarthk ¢ ux oymaramu. Ilpu manumunu peiaka KO,
KOTOPBIF maBasl kak MuHmMyM 200—250% moxomoB mo pyo-
JISIM, MOSKHO OBLIIO M II0 J0JIapaM 00ecIIeUHMBATH HEILJIOXYIO
JTOXOJTHOCTb.

B xonme 1994 roma mbl mompoboBaJi BEIATH HA MHPOBEIE
PBIHKKM — «Urpajm» ¢ OyMaraMy Kak pasBHBAIOIIUXCS, TAK
¥ pa3BUTHIX PBIHKOB. IIpu momoIy Hamux mapTHEpPOB, OaH-
KoB-KoppecnouaeHToB. [Ipasga, 6e3 oueHs 0OJIBIIIOrO ycmexa.
C oTtuMm fmaske ObLIa CBsI3aHA «MHCTHYECKas» HCTOpus. B To
Bpemsa ugerce Jloy-Jl:oHca Moo cTosr Ha MecTe B paiioHe
Tpex ¢ HeOOJBIINM THICIY IYHKTOB, & MHE HOYBIO IIPHUCHU-
JIOCh, UTO OH IOgHsJICS 110 4,5 Teicssu. HasaBy ke B 9TO Bpems

C. A. TomnasoBuu

1993-1996

Benyrmuii crrertuasucr;
HaYaJIbHUK 0T/Ies1a odpopMie-
Husa ornepaumii Mexrombanka

MBI IIPUHSJIN pPelleHre JUKBUIUPOBATH CBOI ITO3UIIUIO
B aMePUKAHCKHUX «ToJIyObIX uirkax». VI Kak TOJIBKO MBI 9TO
chestanu, BecHoi 1995 roma, unamexc Joy-Jlsxomca pesko mo-
1res1 BBepX. f Torma oueHb CoKAaJIesI, UTO He IIPHCIIYIIAJICS

1996-1997 K «BeIeMy» cHy!
3amMecTnTeN b HAYaJIbHAKA Mg focTaTouHO 0JIr0 He HAaUYMHAJIN PaboTaTh ¢ POCCUUCKU-
nenogurapus OHIKCHM MU AKIIUAMHY, eJUHCTBEHHOE — (IIOUI'PAJIN» B BAy4Yepbl, IIPH-
Bamra

YeM JOBOJIbHO yaadHo. Hamr 6amk OBLI JOCTATOUHO KOHCEPBa-
1997-1998 THBEH, He PBAJICS Ha 9TOT PHIHOK, IT0KA OH OBLIT HEJOCTATOUHO
Hauaspmmx nenosurapus JIMKBUTHBIM U ITPO3PaTHbBIM
OHBKCHUM Baura . ) .

[lepBBie akTHBHEBIE JAEHCTBUA HA PHIHKE AKITUN TPUBATU3N-
1998 — mo Hacr. Bpemsa . .
1 POBAHHBIX MPEANPUATHH HAYAINUCH BO BTOPOI IIOJIOBUHE

TPEKTOP

1994 roga. Ho aToT pBIHOK OBLI eIlle COBCEM «IUKHI», MBI II0-
CTEITeHHO, OCTOPOIKHO K HEMY IIOAXOIUJIN, U K BecHe 1995 ro-
Jla, 9YTO HAa3LIBAETCS, CO3PEJIH, Pl II0IpodoBaTh COBEP-
mraTh Kakpe-TO omeparmu. Torma IOSBHIICS BOIPOC — KAK OPraHM30BATh
0ok-ouc (ormen odopmiaenus omepammii)? B ornuune or peiaka 'KO, roe
BCe OBLIO IIOHSITHO, IIPOCTO M IIPO3PAUHO, a 09K-0(orc OBLI II0JIHOCTHIO aBTOMA -
TU3UPOBAH, PHIHOK AKIIAH OBLI HEJOCTATOUYHO CTAHIAPTU3NPOBAH U He BIIOJI-
He mpospaveH. Hampumep, oT cIesky K COEIKHA MOTJIM MEHSAThCSI CPOKH II0-
cTaBKM OyMmar, MOCTYILJIEHHS [eHer, cIocod oQopMIIeHus I0roBopa
KyILIH-TIpogasku. K ToMy BpeMeHH B HAIlleM yIIpaBJIeHWH HAYAJIACh CIIeIIra-
JIN3alus, I CKOHIIEHTPUPOBAJICSI Ha 09K-o(rice 1 B3I HA cedsa pa3paboTKy
BCel TeXHOJIOTUH PAOOTHI C AKITASIMIU.

nmemoaurapus Pocoanka
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Torma BHepBble MBI HaYaJM padboraTh ¢ J[emosurapHo-KJIMPUHTOBOM KOMIIA-
aueti (JIKK), oma obecmeunBaiia mepeperucrpaiuio OyMar o psmy omepa-
i, MBI paboTasiu ¢ peecTpaMu ¥ HAIPAMYIO, 3aBEJIH ¥ ce0s IIITAT KyPhepos,
KOTOPBIE €3JUJIN 10 TOPOIaM U BecaM. f JIuuHo paspabaThIBas TUIIOBOM «TH-
KeT» JIJIs JUJIEPOB TI0 OIePAITuaM ¢ akInaMu. Kiraccuueckuit «TMKeT™ — aTo
KJIOYOK OyMaru, KOTOPLIN mepegaercs B 00K-0¥c, B HEro BIIMCHLIBAIOT HA3BA-
HUe aKIIUK U [IeHy, HO Ha TO! CTaINU PA3BUTUS PHIHKA 9TOr0 OBLIO SIBHO He-
moctaTodHo. TexHoJIor 0 CKIaay yMma, s IpuayMas GopMy Ha Jircre popma-
Ta A4 ¢ Tpems pasgesiaMu, B KOTOPYIO CJIEOBAJIO BHOCUTH BCIO BO3MOYKHYIO
nH@OPMAIHIIO 00 YCIOBUAX CHAEIKU ¢ akiusaMu. [loMHI0, 1 04eHb ropauiics
CBOMM JIOCTHKEHHEM, TEM, YTO MHE YIaJIOCh CIeJIaTh CBOM «TUKET» YHUBED-
CAJILHBIM.

Mb1 cpasy Havaau 3aHUMATHCA CAMBIME PA3HBIMHU AKIIUSIMH — BCEMH, UTO
ObLLIM Ha PBEIHKE, He [esIas KAKUX-TO 0COOBIX IIPEIIOYTEeHNN. XOTs yiKe TOraa
IPEIIOYNTAN «TOJIyOBle (PUINKIY — AKIINK dHEPTeTHYECKUX M He(TIHBIX
xommauuii. Ho 910 ObLIa TOJIBKO CIIEKYJIATUBHAS TOPTOBJIS, MBI HUKOIIA HE
3aHMMAJINCh, JOJIMOCPOYHLIM HHBeCTHPoBaHueM. MemxKkoMOaHK B 9TOM CMBIC-
Jie OBLII KJIACCHYECKUM IIOPT(EIbHLEIM NHBECTOPOM U HPUAEPIKUBAJICS IIO3HU-
UK, YTO Halra cdepa — (pUHAHCOBBIE PBHIHKU, KPEeJUTOBAHIE, a CO3aHHIe
IIPOMBIIILJIEHHELIX XOJIUHIOB — He B HAIllel KOMIIETEHIIUN. XOTS HECKOJIBKO
TT033K€e BOSHUKJIIA JOUePHAA KoMIaHusa MeKKOMUHBECT, KOTOPAs TOJIKHA ObI-
Jia 3aHUMATHCA MIPSAMBIMUA WHBECTUITUSIMU, HO, KAYKETCS, JeJI0 Y HUX 1LI0 0e3
OoJtb1IIOTO yCrexa.

Paboranu MbI Ha MeRIMIEPCKOM PHIHEE, TI0 TesiedoHy, u 1o Reuters, u aTo-
ro xsarayo. A rorma Bosuukiia PTC, g yske He padoran B MexkombaHKe.
[TogBOAsA WTOrM, MOTY CKa3aTh, YTO paboTa B HEM Jajia MHE BO3MOKHOCTH
MOJIYYNTH IMUPOKUN YHUBEPCATBHBIN OIBIT — s MHOTO Y3HAJ 0 (POHIOBOM
PBIHKE, BO3MOSKHBIX HAMPABJIEHUAX clelrajusanuu. Hy, a ITOCKOJIbKY
B chepy Moeit 1eATeIbHOCTH BXOTUJI 09K-0(PHC, ST TIOJIYYUJI OOJIBIIINE 3HAHMUS
00 «M3HaHKe» PHIHKA, MeXaHU3MaX, KOTOPHIE TTOIIePsKUBAIOT er0 (PyHKITHO-
HUPOBAHHUE.

OHOKCHUM Bank: Ha cTpoiike NEemo3nuTapHOro Ou3Heca

B nexabpe 1995 roga s mepemen 8 OHOKCHMM Bank, Mol pykoBoIHUTEIIH
Muxawui IOpbeBru AsekceeB yies Tyaa He3aI0JIr0 10 MeHs, B MapTe TOTO
sxe roga. HoBbril 6aHk coOupasicss pasBUBATH TOIA TPU HAIIPABJICHU: NHBE-
CTULIMOHHO-0aHKOBCKIE OII€PAIIMH, OIlepalliy ¢ (PhI0UepCaMy U OIIIUOHAMH,
U gernos3uTapuii. f mpuiest ¢ mpuIles oM Ha OOHY M3 9TUX TPeX HOBBIX cdep
IIeSITeJILHOCTH, U IIePBLIM, YeM 3aHAJICS, ObLiIa MMEHHO JeII03UTAPHAST YACTh.
Kaxk pas B Tor momenT OHOKCVIM BeJt 1meperoBophl ¢ OQHUM KX TPEX KPYII-
HeHImx meerapckux 6aakoB — Swiss Bank Corporation (SBC) — 06 oxka-
3aHUN HAM KOHCYJIbTAIIMOHHBIX YCJIYT II0 ITOCTPOEHHIO JIeITO3UTAPHUA.

Hacronbko s mornmaro, unes cosganus memosurapus y M.IO. Anexceesa po-
nuitach u3 obmrerus ¢ Bank of New York, xoTopblil BRICTYIIHII ITapTHEPOM
OHOKCHM Banxka B cozmannu KpyIIHERIIero perucrparopa — Harmonain-
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Hoit perucrparmonnoit kommanuu (HPK). Kommamwusi sra cosmaBasiack
B 1995 rogy ma Momx rjasax, HO 0€3 MOEro HeIOCPEICTBEHHOTO yUACTHUS.
NMuunmaropom cosgaunsa HPK u 6611 Bank of New York, xoTopsiit mosryuma
B pesyabrate 30% ycraBHOro kamwurasa, mo 20% momxyumiaun OHOKCHUM
Baurx u «HWKoiw. C MmemxayHapogHOM CTOPOHBI B KAYeCTBe ydpeauTesiei
ObLIM IpUBJIeYeHEI Tak:xke EBpomeiicknii 6aHK PEeKOHCTPYKIIMNA U PA3BUTHS
(EBRD) u Mexnyuaponnas ¢puuancosas kopropamusa (IFC). Mnes cocrosiina
B TOM, UYTOOBI CJI€JIaTh CAMBIH «TJIABHEIN, IIPOIBUHYTEIA U IIPO3PAYHLII pEru-
CTPATOp, YIOBJIETBOPSIOIINY TPeOOBAHUAM 3aPyOe/KHbBIX KACTOTUAHOB.

K momenty, xorma mer Havaiu cosgasath B OHOKCHM Banke nmemosura-
puii, ysKe ITOSIBUJINCH ITIePBhIe MHOCTPAHHbBIE KACTOUAHDI JJISI HHOCTPAHHBIX
HHBecTOpoB. BaskHbiM urpokom Ha dougoBoM phIHKe 0611 0auk Credit Suisse
First Boston. Torma perHor padoTals B 0HOM HAIIPABIEHUN — KaK «IIbLIe-
coc»: OPOKEepPHI CKYIAIN aKITUN Y (PU3NYECKHUX JIUIL ¥ APYT ¥ ApyTa U IIpoIaBa-
s ux nHocrpauiam. Y OHOKCHM Bauka He ObL10 aKTHBHEIX COOCTBEHHBIX
olepalui ¢ aKIUAMA Ha BTOPUYHOM phIHKEe. OTYACTH II09TOMY, HABEPHOE,
HaM OBLJIO Jierde padBUBATh JEI03UTAPHYIO JeATeJIbHOCTD: MBI He CO3IaBaJIu
KOHKYPEHIIMIO HAIINM IIOTeHIMAJILHEIM KimeHTaM-Opokepam. OHOKCHUM
Bauk Torma GoJibllle CIIEUAIM3UPOBAJICSI HA CTPATETMYECKUX BJIOKEHMIX.
Kax pas Torma mpoxomuiin, B YaCTHOCTH, 3HAMEHNUTHIE 3aJI0T0OBEIE 4 YKIIMOHEL.
Hamo ckasarts, uTo B TO BpeMs s IOCTATOYHO CJIA00 IPECTABJISAN cede HI0AH-
CBI U CIIEIUDUKY JEIIO3UTAPHON JeATeILHOCTH, B TOM CMEBICIIE, B KOTOPOM OHA
moHuMaeTcsa Ha 3amajie (To, YTO Ha3bIBAeTCs KacToquaIbHbIE yeayri). Beemy
9TOMY MBI TOKE YUMJIACH Ha XOMY.

Kouncynpramrer ua Swiss Bank Corporation (SBC) mpucianu 6oJbIoi Bo-
IIPOCHMK II0 HAIlleMy OaHKY, U A cpasy ObLI OpoIlleH Ha O0LICHHE ¢ PA3HBIMUI
MOOpAa3aeIeHUAMI 0aHKA — BBIACHATD, KTO KAKOE NMeeT OTHOIICHHE K JeIIo-
3UTAPHOM IEATeJIbHOCTH. BBIACHMIIOCH, UTO ABa AEIIO3UTAPHBIX OTHesIa
B OHOKCHM Baske yske ecTb: 0UH 3aHAMAJICSI Ka3HAUEHCKIME 0013aTe Ihb-
creamu (KO), koropsivu MunQMH TOT/Ia IPY OTCYTCTBUHN JI€HET PACCIUTHIBAJI-
CsI C TIOCTABIIMKAMH I10 Toc3akasam. K Tomy Bpemen# ysxe chopMUPOBAJICS J10-
CTATOYHO AKTHUBHBIA W OTYACTH KPUMUHAJIU3UPOBAHHBIM BTOPUIHBIN PBIHOK
KO, 6pu1u orrpe/iesieHbl HECKOJIBKO YITOJTHOMOYEHHBIX 0aHKOB-I€II03UTAPHEB,
re OI0PKeTOnoIydaTesl B 0053aTeJIbHOM IIOPSIIKE JTOJMKHBI ObLIA OTKPBI-
Bathb csou cuera. OHOKCHM Bauxk 6n11 ogamuM u3 Hux. B ormes, sauumaro-
IIAIACS 9TUMHU BOIIPOCAMHY, CTOSLIIN IOCTOSTHHEIE 0Y€PEeIU — 9TO OBLI «IIPHHY-
IUTEJIbHBII EIO3UTAPUi, HAaM He Hamo ObLI0 00POTHCSA 34 KJIMEHTOB, OHU
caM¥ K HaM ILIH. JTa CTPYKTypa ObLIa cosmaHa a0 Moero mpuxona Ilasiom
MBanoBmuem XpaMIIMHUHBEIM 1 OY€Hb HEIIJIOXO0 CIIPABJISIIACH C 00CTYKUBAHNEM
OIPOMHOI0 KOJIMYECTBA OPraHU3aINi, He UMEIINX [I019ac HUKAKOr0 Ipel-
CTaBJIEHUS O IIeHHBIX Oymarax. BrociemcrBuu aToT OM3Hec ObLI MHTETPUPO-
BaH BO BHOBB CO3[IaBA€MbIl IeII03UTAPHI. BELI elle 0MuH qermo3uTapHbIi OT-
IIeJI, KOTOPHIN JeJiajl Bee ocTasibHoe. Takroi «Iumopaausm» 00bICHSJICS TEeM,
UTO OM3HEC poC OBICTPO M HOBLIE OTHEJILI ¥ YIIPABJICHMS BOSHIKAJIM MIHOBEH-
Ho. CyiequTh 3a IepecevueHusaMU cpep OTBETCTBEHHOCTH OBLII0 HEKOI/IA.

<
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Bnarogapsa M.IO. AnrekceeBy mermosurapHasi JesiTeJIbHOCTD M3 BTOPOCTEIIEH-
HOI'0, CePBHCHOI0 II0Ipa3/e/IeHIs II0IHJIACh B OaHKe Ha BeIyIIHe O3,
C Becunr 1996 roga Havasiock peasnbroe Bzaumoericrere OHIKCUM Banka
¢ SBC. Ilpuexauimu criermaanctsl, oquH u3 KoTopsixX (Ctus OKpeHT) cTaj y Hac
paborars Ha mocrosgHHoM ocHoBe. U3 menosurapusa PUHAKO ma mocr pyko-
BoxuTesss pemnoaurapusd ObLr mpuriaineH Ilasen @emoposuu Kypuawmos.
[Ipumepno & mato 1996 roma y Hac chopMupoBaiach IIepBOHAYAIBHAS
KOMAaH/1a, B KOTOPYIO BJIMJIUCH IIPEJCTABUTENIN TPeX IPYIII: KOMAaHIa, KOTO-
pyto mpugeJ ¢ coboir I1.M. Kypuanos, HebGoJbIIasI TPYyIIia COTPYTHUKOB MECT-
HOT'O JIeIIO3UTAPHOT0 OT[ejia ¥ KOMAaH[A4, 3aHHUMAaBIIAsCS KadHAYEeHCKUMU
obst3aTesbecTBAMH. UyTh II033Ke CTaJIM HAOMpPAaTh M HOBBIX JIOAEH ysxe IIOf
KOHKPETHHIE 3aIa4H.

[TapaaenbHo pasBopauyMBaINCh HEMAJOBAMKHEIE COOBITHA. MBI TOJIBKO Ha-
ynHaau crpoutTh ceoii omsnec 8 OHOKCHM Banke, a yaxe 1mes1 akTUBHBIN
PR-1mipoekr: Mbr mnaruposasiu moayunts or Komucenu CIIHA 1o messsiM 0y-
maram (SEC) moarsepskaeHue craTyca HaAeKHOI0 MHOCTPAHHOIO JeII03UTa-
PHsA, COOTBETCTBYOIIET0 TpeboBauuam mpasumiia 17 F-5 amepuramckoro sako-
Ha 00 MHBECTUIIMOHHBIX KOMIIAHHAX. OTO II03BOJIMJIO OBl HAM XPAHUTH
AKTUBBI HHOCTPAHHBIX HHBECTUIIMOHHBIX KOMITAHUM U UX IPEICTABUTEIeH —
KaCTOIMAHOB.

Ho amepuramckas KoMuccrusa mo IIeHHBIM OyMaram yske HaopaBHJia K TOMY
BpeMeHH I0I00HOe IIHChMO 0 moaTeep:kaennu craryca B Chase Manhattan
Bank (Mocxkga). B mem cxema, mo xoropoit Chase paboras ¢ perucrpaTopamu
Ha PhIHKE aKIIWH, IPU3HABAIaACh HAMEKHOM. BTOPBIMHU 110 IIpaKTHYeCKH Ta-
KO K€ TeXHOJIOIUH ITUCHMA II0JIYIUTh He YIaJI0Ch — aMePUKAHCKHUE PeryJis-
TOPHI TOPEKOMEHI0BAJIM BOCIIOJIL30BATHCSI CXEMOM, II0 KOTOpOH paborast
Chase. Ho i1 Hac 910 OBLIIO HE TAK MHTEPECHO — HAM HYKeH OBLI «CBOMY HH-
dopmanmonnbit mosos. IlosToMy OBLIIO IIPUHATO pellleHne IIOJIYyYNTh B aMe-
PHUKAHCKOM KOMMCCHH OJ00OpeHre Ha JelO3UTAPHYI0 CXeMy, KoTopas (PyHK-
muonuposBasia Ha peEHEe ['KO, — ¢ LeHTpaln30BaHHBIM XpaHeHHeM
B gemosutapuu MMBB. O1y cxemy MBI 1 HaYaJIu «IIPOJBUTATEY B AMEpPHKY.
B ocroBrOM oM 3arumasics Muxani IOpreBud u HaIH I0PUIAYECKHE KOH-
cyaprartsl. Ouu espumm B Hewo-Wopk, obmasmcs ¢ npexcrasuresnsvu Ko-
MUCCHH TI0 IIEHHBIM OyMaram.

B mae 1996 roga mer mosryunau-Taku or Komuccuu CIIA mo nieHHBIM OyMa-
raM cTaTyc HaJe:KHoro nHocTpaHHoro memodutapus (eligible foreign custodi-
an). OTO IIUCHMO MIPAKTAYECKHU SBJISJIOCH IIPU3HAHUEM HAEKHOCTH JIEII03HU-
tapuoii cucrembl MMBB. Ho mockosbky MBI IIPOBEJIM IO 3TOMY IIOBOIY
PR-rammoanmio, 0HO cTajI0 B CO3HAHNUH BCETO PHIHKA TPHYyMQOM HAIIIEro Jero-
3UTapUs, KOTOPLIX B 9TO0 BpeMs TOJIbKO HAYKHAJ padory.

ITouru cpasy MBI YCTAHOBMJIM OTHOLIGHUS C KPYIHEHIINMHA 3apyOesKHBIMUI
nmemosurapuasmu — Bank of New York, Bank of Boston, ING Bank. Jlerom
1996 roma HaYa M IIPOBOAUWTH IEPBLIE OIEpaluu. Torma elme IIPOXOIHJIN
IIPEe3UIeHTCKIE BEIOOPEI, BCE OBLIN B OYKUIAHNUN — MOTIJIO CJIYIUTHCSA BCE, UTO
yroguo. Ho Hammm nHOCTpaHHbBIE KOHCYJIBTAHTEI, TEM He MeHee, IIPO/I0JIKaIN
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paborars ¢ HamMu, opraHu3oBbiBasn craxkuposku: [lasen ®emoposru Kypua-
nHoB e3aui B [lIseiiapuio, s — B Jlonmow, B arruiickoe oraenenune SBC uay-
JaTh, KAk paboraer Jemo3nuTapHbIi On3Hec Ha 3amaje.

Bank of New York mpuman pemenne masgaunts OHOKCHUM Bank cBomm
Cy0/1erro3uTapreM o OIepaIuaM ¢ IeHHbIMu Oymaravu B Poccun. [Toammca-
HHe COTJIAIIeHNs HAMEeUeHO Ha KOHEIl CeHTAOPSI — HAYaJI0 OKTAOPS TeKyIIe-
ro roga. C sroro momenTa 8 OHOKCHUM Bamgke Oymer OTKPBIT cUeT JIeIo
Bank of New York, Ha KoTopoM OyayT XpaHUTHCA POCCUMCKIE IIeHHbIE OyMa-
I'i, IpHOOpETEeHHBIE AMEPUKAHIIAMHA.

Jmvurpuit [oy6oros. Bank of New York masmauwni cyomemosurapuit/
KommepcanTrs-Daily (Mocksa). 10.09.1996

IToMuMoO ITOMOIIY B PA3BUTHUM HAIIKX OIlepaliuil, KoHCyIbTaHTel u3 SBC 1o-
MOTaJIM BHIOMpPATh MHQPOPMAIIMOHHYIO CHCTEMY IJIs HAIIEro IelO3UTaAPHS.
MBI pelruin: HOCKOJIbKY IelI03UTAPU CO30aeM II0 MesKIyHAPOIHBIM CTaH-
Japram, TO, B IIEPBYIO OUepeIhb, OOJIBIITON IPOEKT JOJIKeH OBITh HAIleJIeH Ha
MHOCTPAHHBIX HHBECTOPOB. UTOOHI IIPUBJIEUYh HHOCTPAHHYIO KINEHTYPY, HAM
Hy:KHa ObLIAa W HAJEeKHAs WHOCTPaHHAsI WHQOpMAIIMOHHAA crucreMa. Pac-
CMAaTPHUBAJIOCh MHOKECTBO BAPUAHTOB TAKUX CHCTEM — IIOHATHO, YTO KOH-
CYJIBTAHTHI B HUX OPHEHTHPOBAJINCH TOPAa3/Io Jydiie, ueM MbI. [locite moarmx
MIOMCKOB, B Mae—MIOHE OCTAHOBUJIMCH HAa IIOPT-JIMCTE W3 JABYX KOMIIAHUMN.
OpxHa mocraTouno m3BecTHasa OpuraHckas pupma SunGard mpemraramna mo-
poroe M XOpOIIO IIpopaboTaHHOe IIporpaMMHOe obeclieueHme, HO, Ha HAIIl
B3IJIS, HEJOCTATOYHO TMOKOe JIJIsi POCCHUMCKHNX peanuii. JIpyras xommaHus
ObL1a MaJionaBecTHass — crapr-an u3 Heio-Jlxxepcn. VIx mpogykT oTsrmyasics
IIeIeBU3HOM, ¥ — YTO JIJId Hac OBLIIO BaskHee — UX CHCTeMa ObLIa I'uOKOM, OT-
kpsiToit. Kpome Toro, hrpma mmpemocrasiisiia HaM IIXPOKKE BO3MOMKHOCTH 110
ee JaJIbHeNIIIeMy CAaMOCTOSATEIFHOMY COIIPOBOKIECHIIO U PA3BUTUI0. MBI J0JI-
ro JyMaJid, COBEIIAJIMCh ¢ KOHCYJIbTAHTAMM — YTO K€ BCe-TAKH IIPEIIIO-
vecth? OHM 13 COO0PAKEHNN MUHUMHU3AIINH PUCKOB II0COBETOBAJIN BCE-TAKK
OCTAHOBHUTBHCS HA IIEPBOM BapHuaHTe — OoJjiee gqoporom. Ho Mbl momwiu mo 60-
Jlee PUCKOBAHHOMY IIyTH UM IPHOOPEI aMepPUKAHCKUMA IIPOIYKT.

Keraru, SunGard Bckope KyInan KOJJIErd U3 IPYroro KPyIIHONO POCCUMCKO-
ro 6auka. PacckaspiBanim, 4To KOMIOBIOTEPEI C 3TOM IPOrPaAMMOM Y HUX CTOS-
JIU B yTJIy, 3aBelIaHHbIe TPAIIOUKOM. Bugmmo, paboraTh Ha 9ToM IIporpaMme
HA HAIleM PbIHKE He II0JIYyYHJIOCh, M €€ BKIIIOYAJIM TOJILKO IIPHU IIOCEIeHUN
0aHKa MHOCTPAHIIAMI.

OpnHOBpeMEHHO ¢ HAIIIUM BBIOOPOM IIPOIIIEJI BTOPOH Typ OoJiee cyIbOOHOCHBIX
IpPe3uIeHTCKUX BLEIOOPOB. Bee MOHSAMM, UTO HMYEro KaTacTPO(PUUIECKOro He
mpousoiizer. PykoBogcTBoM OBLIA JaHA OTMAIIKA HA 3aKJI0YEHNE KOHTPAK-
Ta ¢ nmocraBmuKkaMu. Jjis mopaboTKy IporpaMMEL IO HAIIK HY Kb OHKM HAa-
Opasu y:xe B Poccuu GostbImyto rpymiry mporpammuctoB. 11o3ike yacTh u3 HUX
mepelnia K HaM Ha IOCTOSTHHYI0 padory.
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Harh, moka 3aMedaresibHAS IIPOrpaMMa HAYHET IeHfCTBOBATE, HUKTO He CO-
OupaJics, II03TOMY HAHATHIA OTHEJBHO CTYIEHT» HAMNCAJ IIPOrpaMMmMy Ha
Microsoft Access, mmoiIepsKMBAIOILYIO TEKYIIHE OIIePALIMH, KOTOPBIMHI MBI Ha-
JaJIi 3aHUMaThesa B mioJie. Torma ske Mbl OTKPBLIIH IIepPBhIe cUeTa I HAIIHX
KJIMEHTOB, CTAJIN IIIUPOKO 00IIaThed ¢ Opokepckumu koMmanusavu. Y [lasia
DenmopoBuya OBLINM OOIIMPHEIE CBA3M, II0ITOMY pabora cpasy saxumesia. Mol
Cpasy IO3UITMOHUPOBAINCH KaK KACTOOUAH, KOTOPHIA CTAHOBUTCA MEKIY
OpoKepaMu W peecTpaMHu W CHHUMAET C KOJIIEr 3a00Ty e3[IUTh II0 peecTpaM.
¥ Hac cpasy chopMupoBaIach OOJIBINAS JeecIocobHasT KypbepcKas CIIyskoa,
KOTOpas JOCTATOYHO YETKO paboTaer | II0 ceil JeHb. KioueBkle Jioqu B Hel
obin u3 genosurapus PUHAKO. O1o ObLI HAIN IIepBBIM BasKHBIM KO3BIPh.
Mer cpasy Havaiu KoHKypupoBaTh B oToM miaHe ¢ JIKK.

[TapasimenbHo MBI CTAIM OOMIATHCS C MHOCTPAHHBIMU KOMIIAHHUAME, B TOM
YmcsIe KacTOAUAHAME, WHTEPECYIOIIUMUCA POCCHUCKUM PHIHKOM. BHauaite
HAC ¢ HUMU 3HAKOMIIN KOHCYJIbTAHTEL. OT HUX TOKE CTAJIN IIPUXOIUTE TOJI-
CTeHHBIe BOIIPOCHUKH. VIX mHTepecoBasio Bce: paboTaoT JIU y HAC KACTOIHA-
HBI 110 SWift, KakoBa cucrema pacueroB Ha bupske: T+3 win naaa? [Ipuxoan-
JIOCh TPATUTHh MHOI'O0 BpeMeHH! Ha 00paboTKy 9THX JOKYMEHTOB, HO IIPHA 9TOM
¥ MBI y3HABAJIM MHOT'O HOBOTO O TOM, YTO OKHIAET KACTOJUAH OT CBOEI'0 MECT-
HOT'O areHTa.

Ko Bcemy mpouemy, Hamo OBLIIO JOopadaTHIBATH IPOrPaAMMY, KOTOPYIO HAM yC-
TAHOBUWJIN aMepHUKAHIIEL. B xoHIe 1996 roga mpoiiecc BHEAPEHNUS 3aBEPIIIIII-
ca. IlpaBma, moka MBI 9TUM 3aHUMAJIHUCE, YK€ PA3BHJIACH HAIA COOCTBEHHAS
IIporpamMma, Ha KOTOPOM MBI pa0d0OTAJIM 9TH MECSIIbI, U Cpasy IMepeiTH co cTa-
PO¥ HA HOBYIO He II0JIy4myiock. Iloaromy erme rie-To 1mosroga oHu padorain
rapaJsiieIbHo.

[ToBomoM 1u1st TOTO, UTOOBI OBICTPEE IEPENTH HA HOBYIO IIPOIPAMMY, CTAJIO CO-
tpynauduectso ¢ MMBB. V M. 0. AnexrceeBa ObLIn XopoImue CBSI3H ¢ Oup-
sKel, OH OBLJI OJHMM M3 dKCIIEPTOB, KOTOPhIe paboTaIM elle Hall CO3LaAHNeM
peiaka 'KO. ¥ MMBB B 910 Bpemst mosiBHIach He00OXOIMMOCTD U sKeJIAaHNe
HavaTh paboTaTh Ha PBIHKE aKIUi. A co3gaTh OBICTPO JJIS 9TOrO CBOM EIo-
auTapuii, ObLIO HepeasbHO. MBI 5Ke IIaHPOBaJIH, IIPEIJIOKNIB OUpsKe HAIIH
HOBBIE€ TEXHOJIOTUYECKHE BO3MOYKHOCTH W CEPBUC, YOeIUTh WX BOOOIIE He
BKJIAJIBIBATHCSA B CO3/IaHUE CBOETO Jel03UTaApUs, IT0 KpaliHell Mepe, Ha PHIH-
ke akmuit. Kpome Toro, y Hac OBLIIO MHOT'O KJIMEHTOB, B TOM YHCJIE OPOKEPCKUX
romnauuii, a giass MMBB ato 6b1710 3HAYMMO, T. K. OHH B OCHOBHOM PadoTaIn
¢ baHKaMu, a TOH Ha BTOPUYHOM PBIHKE aKITUH 3a1aBaJii UMEHHO OPOKEpHI.
Ocennio 1996 roga Havajiach HHTEHCHUBHAA IIOATOTOBKA K COTPYIHHUYECTBY,
a c gaBapg 1997 roma — cama pabora HaI IIPoeKToM. MBI IPOIJIMIIN JOTOBOP
¢ aMepHUKAHIIAMH, YTOOBI OHM HaM cAesalin 010k B3zaumoxgeiicteusa ¢ MMBB.
J1J1s1 Bcelt aTOH IOATOTOBUTEILHOM PaOOTHI OTBOJUIINCH OUEHD JKECTKIE Bpe-
MeHHbIe pamin. OTINYHO IOMHIO, Kak 27 mapta 1997 roga MbI 3aIIyCTHUIIUCD:
nmenosurapuit OHOKCHUM Banka mauasn obcnysxusats Topru MMBB. 9o To-
ske OBLI cepbesHbi moBox st PR-kammanmu. U, ecrecTrBerno, crocod mmpu-
BJIEUEHUS HOBBIX KJIMEHTOB.
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Busuec poc 0bICTpO, T09TOMY IIPUXOAUIOCH MHOTO€ JeJIATh «Ha KOJEeHKe»:
MHOTO HOBBIX HE3HAKOMBIX 3a71a4 U BOIIPOCOR IIOSIBJISIJIOCH B IIporiecce pado-
TeI. Bee coTpyauuku mepepabaTeiBa i — 1 9T0 0610 HOpMastbHO. KocTsik Ha-
1ITeT0 KOJIJIEKTHUBA CJIOYKUJICS UMEHHO TOT/A.

[Tpumepno ¥ cepemuae 1997 roma MBI OKOHYATEIBHO MEPEILIM HA HOBYIO
aMepUKAHCKYIO IIPOrpaMMy U IT0TyMBIBAJIM O TOM, YTOOBI PA3BUBATH €e JaJIb-
ure ceoumu cuamu. Ho ameprkaHCkas CTOpOHA PACCUUTHIBAJIA HA JPYToe —
HA TO, YTO CIIEIUATUCTH (PUPMBI OYIyT €€ U B JaIbHEHIIIeM COITPOBOKIATS,
nmopabaTteiBaTh 1 T. 1. Hac sie He Bce ycTpanBaJio B 9TOM COTPYIHUYIECTBE: KAK
OHU PeaTMpOBAJIM HA HAIIH MPOCHOBI, KAYECTBO WX PAOOTHEI, MHOTOE JIPYTOe,
BO3MOJKHO, MeIIaJI I3EIKOBEIHA Oapbep... B o011em, B KaK0#i-TO MOMEHT MEI pe-
IIIMJIN, YTO HaM IIPOIIe U JeleBiie co3qaTth ceoo IT-ciay:x0y. Tem Gosee y Hac
yske OBLIM JIIOOM, KOTOphIe paborasau ¢ aToi mporpammoii. Jletom 1997 roga
HAYaJINCh CEPUS IIePETOBOPOB II0 3TOMY ITOBOAY C aMEPUKAHCKON CTOPOHOM.
Onu merranuch yoenouTh HAC B TOM, YTO MBI IIOCTyIIaeM HermpasBuibHO. [lo-
CJIETHUI WX apTyMeHT 3ByJaJl TaK: IOCIyIIaiTe, ecJiu BHI Oy/ieTe BCe JIeJIaTh
caMu, TO BaM IIPUJIETCS HECTHU OTBETCTBEHHOCTDH 34 BAIIMX IIPOTPAMMUCTOB,
a Tak BBI BCET/IA CMOKETe CBAJIUTh OTBETCTBEHHOCTh HA Hac! Tem He meHee,
PEIININ, YTO OTBEYATH OYeM CaMU U «cocKoumiu ¢ urisp. U Bot yixe 9 stet
IIPOTPaMMYy YCIIEITHO PA3BUBAIOT HAIIN CIIEIIUAJIUCTHI.

B tom e 1997 rogy Mer 3amrycTusiu 00CTysKUBAHNE PETUOHAIBHBIX CEJIBCKO-
XO03SIMCTBEHHBIX obJymraruit («arpobommos»). OHM BBHIIYCKAJINUCH I pedu-
HAHCUPOBAHUSA 3aJ0JIKEHHOCTH PEeTrroHOB mepes MuHpUHOM 10 TTOCTaBKAM
ropYe-CMAa30UYHbIX MaTePUasoB. M, kcTaTtu, 10 CUX TIOP 0CTAEMCS YIIOJTHOMO-
YeHHBIM JleTrtoduTapueM Mo HuM. VX, mipaBaa, Bce MeHbIle: PeruoHaIbHEBIE
OIOMKeTHI 03TOPOBJISIIOTCS Bese 3a hegepanbabiM. DopMasibHO 9TH OyMaru
BBIYCKAJIN (DUHYIIPABJIEHUSA PETUOHOB, a pa3Merainch ouu Ha MMBB. Ha-
CKOJIBKO 51 moMHI0, Bopuc VMopnas (8 To Bpems riasa «Peneccanc Kamuraim)
TOTA CKYITHJI UX JOCTATOYHO MHOTO, U TI0cJIe 1ed)0JITa JOJIT0 CYTUIICS C PeTHh-
OHAMH, IIBITASICh TIOTACUTh 9TU OyMarmd.

TpyaHO OBITH JIUIEPOM

Jlerom 1997 roga Ha phIHKE MOSBUJIKCH KAJI00BI HA BBHICOKHE TapUQBI JEI10-
aurapabix yeiayr OHOKCHUM Banka. KoHkypeHTHI Takike CUMTAIM, YTO
OHBKCHUM nHaxomurcd B MPUBUIETMPOBAHHOM IIOJIOKEHUN [0 CPABHEHHIO
C IPYTHMU YYACTHUKAMHU PHIHKA: OYIyYM OJJHOBPEMEHHO JEeII03UTapueM Oup-
SKM M YYACTHHKOM TOPTOB, OH SIKOOBI MMeEJ BO3MOKHOCTH BHIETHh ITOSUIIMHU
Bcex mrpokoB Ha MMBB. Oxgnako aTo OBLIO He Tak — [EHO3UTAPUNA CPa3y
OBLT co3maH 000COOJIEHHBIM OT TOPTYIOIIUX IIOAPAa3IesIeH i, Tase TePPUTO-
pUAJIBHO B M30JIUPOBAHHOM Mecre. MeI pasmernasiuch B gajgexom KyHiese,
¥ HUKTO M3 0aHKa He MMeJI K HaM gocryma. Mel Bcerma IOHHMAJIHM CBOIO OT-
BETCTBEHHOCTD ITepej] PIHKOM. A KaI00bI HA BBICOKHE PACIIEHKU BO3HUKJIN
y 0OaHKOB, KOTOPBIX BIIOJIHE YCTPAWBAJIO, YTO B II€PBBIE MECSIIBI II0CJIE 3aIIyC-
Ka peIHKa akimi Ha MMBDB MBI He B3uMaIn HUKAKOM KOMUCCHH 34 JTeII03H-
TapHOoe o0ciy:kuBanme. Heo0X0IMMOCTh ILUIATUTE 324 TOTPEOJIsIeMBIe YCIIYTH
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OKa3aJIach JJIs HUX «HEIPHUATHBIM CIOPIIPH30M», XOTS OECKOHEUHOMN «XaJIsd-
BB HUKTO He oberrasi. C Apyroit CTOPOHBI, PYKOBOJICTBO HAIIIETO OAHKA TOMKe
CTAJI0O MHTEPECOBATHCA TUHAMUKON (DUHAHCOBLIX PE3yJIbTATOB JIeII03UTAPII.
Taprdb! OBLIM BEICOKMMM, HO BIIOJIHE IIePEeHOCHMBIMHA — PHIHOK B 1997 romy
poc OBICTPO, ¥ peHTabeIbHOCTh OPOKEPCKUX OIlepallnii ObliIa BBICOKA. Tak uro
BCE 9TH KaJIOOBI OBLJIM SIBHO IIPEYyBEJINYEHHBIMH U, s ObI CKAa3aJI, He BIIOJIHE
JT00POCOBECTHBIMU.

Taxsxe ¢ camoro HavaJja HaIel paboThl Y HAC BOSHUKJIA MKECTKAS KOHKYPEH-
mus ¢ JIKK. Bporepcroe coo0lIecTBo M3HAYAIBLHO «KYUKOBAJIOCHY BOKPYT
JIKK, HO mocrereHHo, 110 Mepe TOro, Kak HAII Jello3uTapuil Habupas obopo-
THI, BCE MEHSIJIOCH. A I10CJIe TOr0, KaK MBI CTAJIH YIIOJHOMOYEHHBIM JIeTI03UTa-
puem MMBB, koHkypenTHasa cuTyaims eime 00JbIe 000CTPHIACh. OTO HE
MOTJIO He CKA3bIBAThCS HA OTHOIIEHUAX K HAM 9THX yBaKaeMBIX IIPodeccro-
HAJIOB, a Takske HekoTophix akimonepos JIKK, cuenasmux Ha Hee crpareru-
YECKYIO CTABKY.

2 okTsabpa 1996 noasuniock [locranosnenune OKILB Ne 20 «O6 yrBepsxmenun
BpeMmeHHOro mosioskeHus 0 Jer03UTapHOR JIesaTeJILHOCTH Ha PHIHKE IIeHHBIX
oymar Poccuiickoit @epepariuu u mopsaake ee juieH3uposanms. OHO cTasIo
JIJIs HaC TOJIHOCTHIO HEOKUIAHHBIM, HO CHJIBHO HE WCIYTaJio, IIOTOMY YTO
y Hac OBLIA CBOSI XOPOIAas TEXHOJOTMYECKasT U BHYTPEHHSS HOPMOTBOPYEC-
kas 6asa. CMyTHJIO B 9TOM IIOCTAHOBJIEHUU TO, YTO JEIIO3UTAPHASA JeATe b-
HOCTB CTaJIa JIeJINTHCS Ha JBe chephl — XPaHUTEJIbCKYIo (padboTa ¢ perucrpa-
TOpaMHu, ¢ HAJHUYHBIMUA OyMaramiu) M IIOHEYUTEILCKYI0 (9TH IeII03UTAPUH
OyMmaru He XpaHAT, a ABJIAIOTCS MOCPEIHUKOM MEKIY XPAHUTEIEeM U KJINeH-
tom). JloBosibHO HeymoOHas cucrema. Torma, KeraTw, MOSBUJICA TAKOM YHH-
BepCaJIbHBINA (IIIyTOYHLIA) TEPMUH — «XPaleduTe/]Ib», aBTOPCTBO KOTOPOTO
mpumnuckiBaercss bopucy BacuibeBunuy Yepracckomy. Tax HaseBam Tex,
KTO COBMEIIAJI XPAHUTEJIbCKYIO U IIOINEeYNTENILCKYI0 QyHKImu., M MbI ObLIn
TOTa, HaBepHOe, CAMBIMH M3BECTHLIMHU U3 «XpalleunTe e (1 faske MOy dn-
s smanensnio OegepalibHOM KOMUCCHY 110 IIEHHBIM OyMaram «Ha IIpaBo 0Cy-
IIIECTBJICHUS JIEII03UTAPHO-XPAHUTEILCKOM 1 JeI03UTaPHO-IIOIEeUNTEILCKOM
nmearesrsHocTI» No 32-000-1-00001 ot 24.03.97). C mBaguaTeIM IIOCTAHOBIIE-
HHEM MBI OOPOJIMCH TI0 Mepe CBOMX CHJI, HO, B O0IIEM-TO, YYACTHUKY PHIHKA
oborrch 6e3 HaIe# ITOMOIIY — II0CTAHOBJIEHUE Yepes HEKOTOPOe BPeMsI OT-
MEHUJIU U 3aMeHuJIH Ha bojiee pasymuoe No 36.

Kecraru, ere omHUM HEOKUIAHHBIM CJIEACTBUEM HAIIEro yclieXa U aKTUBHO-
ro PR Boxpyr Halei qermosuTapHO 1esITeIbHOCTH CTAJIO TO, YTO HECKOJIBKO
KPYIHBIX OAHKOB 3aILyCTUJIN CBOM JEIIO3UTAPHEIE IIPOrPAMMEBI — B YaCTHOC-
i, Mukombaukx, CBCArpo u Heroropoie apyrue. K comaneHuo mjiss Hux,
II0 KPHU3KCA 0CTABAJIOCH CJIUIIIKOM MAaJIO BPEMEHHM. ..

[Tpumepto Torma ke (16 cenrsiopsa 1997 roga) seimnes Yias [Ipesumenra PO
«00 obecrreueHnH IIpaB HHBECTOPOB U AKIIMOHEPOB Ha IleHHbIe Oymaru B Poc-
cutickort Memepammmy Noe 1034. B mem mexnapuposasiocs cosmamme ['VII
«eutpanbubiil mermosutapuii — llenTpaabHbINA QOHI XpaHeHus 1 00paboT-
ku nHdopMarmu GoHI0BOro peHkay (mamee — LJT).
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Hackonbko MHe M3BECTHO, B CO3AaHUM IIPOEKTA YKA3a IMIPUHUMAJ yIaCTHE
u M.IO. Asnexcees. Kak uacro ObIBaer, B pelramouii MOMEHT 13 (DYyHKITHOHA-
sa lleHTpasbHOTO Jero3uTapus ObLIN BEIYEPKHYTEI COOCTBEHHO JEII03UTAp-
HbIe pacyeTHbIe PYHKIMA. [[eHTpabHbIA JeI03UTAPUA 110 9TOMY JTOKYMEH-
Ty HOJIKEeH OBLI TOJIBKO IyOJIMPOBATH HWH(POPMAIUIO O COBEPIIAEMBIX HA
PBIHKE clelKax. B pe3yibpraTe IMOJIyYUIOCh HEUTO IMOXOMKee Ha IIATOe KOJIECO
y Teseru. EcTecTBeHHO, Ha IPAKTUKE 9TOT JEIMO3UTAPHUN TAK HUKOTIA U HE
3apaborauJr.

[Ipenmosarazo, 4To 9TUM YKA30M M3HAYAIBHO ILJIAHUPOBAJIOCH CO3IATh JEII0-
3UTAPUA JJIsT XPAHEHUS BCeX TOCITAKeTOB akIui. M B aToM IIpoeKTe MBI, KCTa-
TH, OYE€Hb XOTEeJIH OBI II0YyYaCTBOBATH Ha TeHAepHOU ocHoBe. Ho Takoit Termgep
00bsIBJIeH He ObLI. Mn uTo-TO IepemyTa i B IPaBOBOM YIPABJIESHUN A M-
aucrpamuu [Ipesumenra, win He OBLIO JKeJTAHUS IEPEXOIUTE K IIEHTPAJIA30-
BAHHOMY y4YeTy Bceil roccobcrBeHHOCTH. VM mOC/E CIIOMHBIX H3HAYAIBHBIX
HHTPUT BOKPYT 9TOr0 JOKYMEHTA, «I0Pa POIIJIA MBIIIILY.

B xonrie 1997 roma pasropeJicss KOH(QJIUKT, CBI3AHHBIN C ITOKYIIKOM KOHCOP-
muymom Bo riaBe ¢ OHOKCHUM Bamkom xomnanum «CBA3BUHBECTY.
Ha OHSKCHM Bank, xak Ha «IOTAHHMHCKYIO» CTPYKTYPY, HAYAJIOCH CHJIb-
HOe JIaBJIeHNE, IIPOTUB HAC 00BbeIUHIINCE, MHOrue. 18 ceHTssops 1997 roga
B «HesaBucumoii razere» OBLIH OIIyOJIMKOBAHBI MATEPUAJIBI, IPEIHASHAYECH-
HEIE [JIs1 TOT0, uT00BI moccoputh Hac ¢ MMBBE. Torma Taxme crmoco0w! «BIsIC-
HEHUS OTHOIIEHUI ObLIN B MOJ(e, €CJIN IIOMHUTE.

B auBape 1998 roga Brimuio coBmectrHoe mocraHosienne OKIIB u Bamka
Poccun, samperaiomiee coBMeIaTh IesATeIbHOCTh «PACUETHOIO JIEIIO3UTa-
pUs» ¢ APYTUMH BHUIAMHU IIPOQECCHOHAIBHOM IeATEIbHOCTH Ha (POHIOBOM
poiake. OHO, 6e3yCJIOBHO, OBLIIO HAIIPABJIEHO IIPOTUB HAC 1 3HAYUTEJIHHO Or-
PAHWYMIIO BO3MOKHOCTH HAIIIErO0 JIell03uTapusa. B uem ero yHUKaJILHOCTD —
9TO eMHCTBEHHBIA JOKYMEHT, ITOAINCAHHLIA OJHOBPEMEHHO IBYMS COIIEp-
mguramvu: A. A. Kosmoseiv n J1. B. Bacunneswim!

Ocennio 1997 roga y Hac BOSHHMKJIM ILJIAHBI II0 OPraHU3AIMNA B3AUMOIEMCT-
Bust ¢ Jlermosurapro-pacuerarsm cowosom (JIPC). M. 10. Anekceer u B. B. Ca-
XapoB aKTUBHO UX 00cy:xgaau. B pesyabrare aroro B Hadase 1998 roma, mo-
cJie TIOCTAHOBJIEHUS O HAIIIEM «OTJIYUEHUN», Mbl HHUITUUPOBAJIN COBMECTHBIH
MMPOEKT — eIUHBIN JocTyll Ha MoCKOBCKy (hOHIOBYIO OHPIKY, CO3TaHHYIO
¢ yuactuem JIPC, ¢ mamux cueros u co cueror Corwasa. [limaruposasocs mos-
kiounTh K npoexty u PTC. Vpes Obuia oT/ImyHAasz, HO OHA yIIepJiach B TEXHO-
JIOTHYEeCKHEe MOMEHTHI: HaM II0Ka3aJiock, uro JIPC He oueHb TeXHOIOrAYECKH
TFOTOB K TAKKM CJIOJKHBIM IIOCTpOoeHusaM. M Bce Kak-To ILIABHO COIILIIO HA HET.
K Tromy ke B 9T0 Bpems Bcex yike Hauaju OECIIOKOUTDH BOIIPOCHI, CBA3AHHEIE
¢ HagsuramommmMcs kpuaricom. Mur paboraan ¢ MMBB o mociieqaero momes-
Ta, ycraunosJienHoro nmocrarnosiienueM 1B u ®KIB, u oTkaouninck oT Top-
roB ToJ1bKO 1 miowst 1998 roga. Ho kK aToMy MOMEHTY HOBBIH YITOJTHOMOYEHHBIH
nemnosurapuii MMBB — HarmonarbHEIN Jeo3uTapHEIN IIEHTP YCIIeI 0pra-
HU30BaTh TOJIBKO KJIMEHTCKOE OOCIIy;KHMBAHKE, a KOHTAKTOB C peecTpaMu
y Hux He 0bL10. [loaToMy Tpm steTHmMx Mecara (mo 1 cerraodps) HJII paborat
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yepes cueta B OHOKCHM Baure. B cambrii TsskeIbIin 1T PHIHKA MOMEHT
BCe UX KOHTAKTHI C peecTpamMu OBLIN Ha Hac.

Bo Bpemsa kpwusuca BceM, 10 OOJIBIIOMY CUeTy, OBLIO He 0 JIeI03UTaAPUEB.
Ho, mamo ckasath, MHOrue B OaHKe HAC OLEHWJIN MMEHHO B 9TOT MOMEHT,
IIOTOMY YTO JOXOJ] OT JEeTI03UTAPHOM AeATeIbHOCTH ObLI IIPAKTUYECKN eT1H-
CTBeHHBIM, peryjsapHo mocrymaBmuMm Ha cuyera OHOKCHUM Bamka,
¥ UMEHHO OH T03BOJISIJT OCYIIECTBIISATH XOTs OBl HEKOTOPBIE TEKYIIHe TIaTe-
sku. Bero Bropyio mostoBunay 1998 roga cobmpaeMas HaMH «Ie0UTOPKay «KOP-
MIJI» OAHK.

«Kusub mociie cmepTu»

C.T.: M31106J1eHHBII JIO3YHT IIECCMUCTOB IJIACHT: BCETIA TAK ILJI0X0 OBITH He
MOJKeT, 3HAYUT, OyIeT ele Xyske. Bo3MOKHO, 9TO MOKAKETCS ITapagoKCcoM,
HO s TyMalo, YTO PBIHOYHEIN Kpuauc B Poccuu 3aimmesr HeI0CTaTOUHO TaJIEKO.
[TosTomy memosuTapum mOKa MOTYT MIO3BOJIUTH ce0e «3aMKHYTHCD UCKJIIOYUM-
TEJIBLHO HA cOO0CTBEHHBIX mHTepecax. OuepenHoe yXyAIleHne CUTYAIMH BCe-
TAKW IIPUBEIET K TOMY, YTO YYACTHHKAM PBIHKA IIPUIETCSI OTKA3aTbCS OT
Upe3MepHBIX aMOHUITUHA 1 JOrOBAPUBATHCA MeK Iy co00it. Ecau Tak, To uepes
nBa-Tpu roga B Poccum BriosiHe moskeT chopMupoBaThCA 9hheKTUBHAS PHI-
HOYHAS HHPPACTPYKTYPA.

«...IlmaTutk 3a oTcyTcTBHE MHMPACTPYKTYPEL
TIPUXOUTCS JIOPOYKE, UEM 32 ee CO3TaHmer//
Prraox mennasix 6ymar (Mocksa). 07.08.1998

Ecou roBopuTh 0 HaTIEH JKU3HA TIOC/Ie KPUSUCA, TO JJIS HAC TOT[A HACTYIIHJI
JIOCTATOYHO OTPE3BJIAIOIINN MOMEHT, B IIEPBYIO OUePelb — B YACTU BO3MOK-
HOCTH IPHUBJICYEHUS NHOCTPAHHON KINCHTYPLL. XOTSI MBI, KaK JeIIO3UTAPUIA,
HUKAKMX 00513aTeJIbCTB He HAPYIIIIN, HO udBecTHbIe 1mpodsemsl OHOKCHUM
Banka He mo3BOJISIIM HAM CYIIIECTBOBATDH B JIOKPU3UCHOM PEiKHME.

B konme 1997 roga sasepimiicsa KoHcyabTannoHHbM KouTpakr OHOKCHYM
Banuxka ¢ SBC, u B Havase 1998 roga MBI IPUNIACHIN HA pab0Ty U3BECTHOI'O
B JIEIIO3UTAPHBIX Kpyrax HadaJ bHUKA germosurapus 6amka Credit Suisse
First Boston Bproca Jloyperca'.

On mpwules K HaM KaK COBETHHK M KaK HAIIl IIPeJCTaBUTEbh Ha MHPOBOM
PBIHEKE, B €T0 3a1a4i BXOIUJIO IIPUBJIeUeHNEe B OAHK HHOCTPAHHBIX KJIMEHTOB.

! Cupaska: Bproc Jloyperc paGoraer B unmycrpun messsix oymar 6osee 30 ser. Ero dpupma, H.B.L. Consultancy Services
Limited, mpegocraBisier KOHCAJITHHIOBLIE YCJIYTU U TEXHUYECKYIO MOJJIEPIKKY B 00JIACTH KACTOMUAIBHBIX OIepauil u (op-
MUPOBAHUS WHPPACTPYKTYPHI PEIHKOB KanuTajia B crpaHax [lenrpasbroit u Bocrounoit Esporrsr.

T'-u JloypeHce KOHCYJIBTHPOBAJI TT0 BOITPOCAM 00pAIIeHUs BCeX NHCTPYMEHTOB (DOH/IOBOTO PHIHKA (00JIUTAIUi, aKITUI U JIepH-
BATHUBOB), & TAKIKE 10 KACTOIMAILHOMY 00CIIYyKUBAHUIO, KJIUPUHTY U PacyeTaM U MIPUHUMAJI YIACTHE B CO3JTaHUN IEHTPAITh-
HBIX Jlerno3uTapueB U (PoHIOBLIX Ompsk Anbanuwn, Berrpum, Kasaxcrana, Kyseiira, Jlatsun, Poccun, CIIIA, Vsbexucrana
1 OCTOHUM.

3a 24 roma paboTel B 0aHKOBCKOM CEKTOpe OH 3aHuMaJl gosukHocTr aupekropa B Credit Suisse First Boston B Mockse, The
Chase Manhattan Bank 8 Mockgse u Jloumgone, a taksxe JP Morgan B Jlounore 1 Bproccee.
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OH [aj1 HaM MHOI'O XOPOIIHUX MIeH M HysKHBIX COBETOB, HO €I0 MHUCCHSA ObLIa
IpepBaHa KPU3HCOM.

Ilo cocrostumio Ha cepemuuy 1998 roma Mur y:xe paboranu ¢ Bank of New
York 110 memosuTapHBIM PaCIHCKAM, C PASOM APYIUX MHOCTPAHHBIX KACTO-
muanoB: Bank of Boston, u T. ., Ha perake I'KO y mac 6511 MHOIO MHOCT-
paHHBIX KjaneHToB. Ilmannl ObLan elne 0ojiee cepbe3HbIE, HO TO HEMHOIOE,
YTO YCIIeJIH cesIaTh JI0 Kpuauca, mocJie aBrycra 1998 roga okasasmoch HEBOC-
TPeOOBAHHBIM.

ITocie kpusuca mossuica PocbaHk (mepBoHAYAIBHO KaK OpuIK-0aHK), JIe-
IMO3UTAPHUY TaM OTKPBLICA B Tekabpe 1998 roga. Ilouru Best kKomaHga gemosu-
rapug OHOKCHUM Banka nepenuia B Hero. Kaxoe-To Bpemsa 6anku pabora-
JIU IIapaJuieIbHO, HO Bech HOBBIM OM3Hec Ies yike yeped Pocoank. OTo ObLI
WHTEPECHBIN IIEPUO/T, XOTS ¥ HEIIPOCTOH: MBI CMOIJIN BBIPBATHCSA U3 TIMKeEJION
CUTYAIlNU U BOCCTAHOBUTH OM3Hec. BoJrbiire Bcero rop:kych TeM, 4TO HaM yaa-
JIOCH 3HAUYNTEIbHYIO YACTh KJINEHTOB mepesectu B Pocbank. {ymaro, ato ymoa-
JIOCh ClIeJIaTh IOTOMY, YTO MBI HUKOTO HE «KHHYJII» BO BpeMs KPHU3HUCA, UTO
yIaBaJIOCh COXPAHATH HOPMAJIbHBIE OTHOIIIEHUS C KJIMEHTAMMU, BCe TPY/IHbIE
BOITPOCHI PEIaTh IIyTeM IIOMCKA KOMIIPOMUCCA.

Bcee tsxensie roger — 1999, 2000, 2001, mbl paboTaau Ha I'paHU peHTA0E b-
moctu. A OHOKCHM Bank B oTu romel CyIecTBoBal B MAKCHUMAJIBLHO JKO-
HOMHOM PEeKHMe U II0JIb30BaJIC JIermosutapremM PocOaHka kKak ayTcopcepom
II0 BCEM CIIEKTPY OIlepalluii, HaunuHas ¢ IPOrpaMMHOT0 00ecIledeHus U 3a-
KaHYUBAas TOCTYIIOM K peectpaM. M Bce 9TO BpeMs «IIOIUHINAI» JTOJITH II0 Jie-
OUTOpPKeE, IesIajl CBePKU B3aMMHEBIX 0053aTeJILCTB C KINEHTAMI.

Ho kax HE cTpaHHO, KPU3KC IaJI UMITYJIBC U JIJIS HOBOTO passuTusa. Kciu mo
1998 roma MBI paborasin, TOJIHLKO 00C/Iy:KUBAas TOPTHU HA BTOPUYHOM PBIHKE,
TO mocje kpuauca, mpumepHo B 2000 romy, mosBuiics OM3HeC, CBA3AHHBIN
c 00C/IyKMBAHNEM IIPAMBIX MHBECTUIINHN, HAIINA BO3MOKHOCTH PACIIHPUIINCE.
Kpowme Toro, MuI crasm 06Cay krUBaTh YYACTHIKOB KOPIOPATUBHBIX KOHMIIMK-
TOB. JTO, KOHEUHO, CBA3AHO C II0ABJIeHUeM pelimepcrBa. K mam craam obpa-
IIATHCA BJIAJEJIBIIBI KOMIIAHUHI 34 3aIllUTOM CBOMX IpaB cobcTBeHHOoCTH. Ha-
mpuMep, IPOILIeAlIell BeCHON OB TAKON HAIPAMKEHHBIA MOMEHT: MBI
00CIIyKMBAIM KOMIIAHUIO, KOTOPas CTajia 00heKTOM HeIpyKeCTBEHHOTO I10-
IJIOIIEHHUS, U B TO sKe BpeMs B 0aHK 00paTuiach 3a IIOMOIIBI0 CTOPOHA, KOTO-
pad ABJIAIACh B JAHHOM HCTOPUH «arpeccopom». Hamo 0b110 HAX0IUTH JoCTa-
TOYHO HECTAHIAPTHHIE PeIleHus, YTOObI He HAPYIIUTD HAIIK 0013aTeIbCTBA
¥ He UCIIOPTUTH OTHOIIEHUS ¢ 00EMMH CTOPOHAMHU, COXPAHUB TEM CAMBIM II0-
TeHIMAILHBIX KJINEHTOB Ha OyIyIiee.

Ilocste kpuawmca MBI TaKKe CTAJIHU OOCIYKHUBATE CJI0KHEBIE OIIEPAIIUHU TI0 Opra-
HU3AIUY TapaHTUPOBAHHBIX PACYETOB IO CAEJIKAM CO CTPATeTHYECKUMU 1I1a-
KeTaMt aKIIUH Ha YCJIOBHUSX «IIOCTABKA IPOTHB ILIATexKa». TyT TOMKe IIPHUXO0-
IUJIOCh CTAJIKMBATHCA C BechbMa 3allyTaHHBIME ciydasavu. Hampumep,
POIAeTCs KOHTPOJILHBIN MAKeT KOMITAHWW, JEHBI'HM MOCTYHAI0T W3 IIATH
o d1rropoB Ha TPU pocCHICKIEe KOMIAHUY U ABa apyrux oddimopa. [Ipruem
apTHEPHI CO CTOPOHBI IIPOIABIIA He JOBEePAIOT APYT APYTY U eIl MEeHbIIIe J10-

~
Co



02 (16-496)N.gxd 08.12.2006 4:10 Page 379 $

C. A Plomusnobus

BEPSIOT HOKyIIaTes M. MBI 3aHAIN HUITY OPraHU3aAIMN HAIeKHBIX PACYETOB
B caMBIU pasrap pelgepcTsa.

Ho camoe BaskHOe M3 HOBBIX HAIIPABJIEHHUM, KOTOPLIX He OBLIO 0 KPU3Kca, —
9TO PA3BUTHE YCIIYI CIEINAJIU3NPOBAHHOIO MEIIO3UTAPUS IJI (POHIOB —
[TN®os, nmercuonnbx doumoB. B 1997-98 rogax 8 OHOKCUM Banke ato Ha-
npasyenne passuBai 1. @. Kypuanos. Cpasdy mocse kpuauca 0HO He OBLIO
BocTpeboBano. Hexoropbie BUIHBIE JeSITEJIM PHIHKA KOJJIEKTUBHBIX HHBECTH-
U B 9TU TOMBI JaKe ITePeKBATUMHUIIMPOBAJINCE B CIIEITUAJIUCTOB 110 aJIbTep-
HaTUBHOM nctopun. MbI Havasm oty padory ¢ 2000 roja, cerogHs 9To HAIIPaB-
JICHUE YCIIEITHO PA3BUBAETCS U SIBJISAETCS OJHUM M3 CAMBIX ITePCIeKTUBHBIX.
Boobire, ecoir eMoTpeTs Ha MHPOBOI OIIBIT, TO KACTOSHUAHLI TJIABHBIM 00pa3oM
3aHUMAIOTCS 00CTIyKUBAHNEM MMEHHO (DOHIOB, a He OPOKePOB WIN HeUHAH-
COBBIX XOJIAUHIOB.

N pes 1ieHTpaIbHOIO JEII03UTAPHS CYIIIECTBOBAJIA Ha PHIHKE BCE BPEMSI, UTO 5
Ha HeM paboraro.  u cam, KalCh, IIOCBATHII 9TON TeMe He OIHY IIyOJIUIINCTH-
yeckyo pabory. UTo Kacaercs IpemsiaraeMoro 3aKOHOIATEJIECTBA O IIEHT-
PaJIBHOM JEIO3UTAPHUHU, JyMalo, 4TO CO34aBATHh OTHEJIHbHBIA 3aKOH O IeHT-
PaJIbHOM JEIIO3UTAPUU He COBCEM IIPABUJIBLHO: JIy4Ille ObI IIHCATH 3aKOH 00
YUIETHOM CUCTEMeE B IeJIOM. MHe KasKeTCsI, YTO MPeIJIOKEeHHBIN 3aKOHOIIPOEKT
He IT0JIHOCTBIO YUUTHIBAET PEaJIMU PHIHKA U €ro IITUPOKOoe 00CYsKIeHne Cpean
mpodeccroHasoB bosiee ueMm ymecTHo. IIpu 9TOM 5 cunTato, 4To IeHTPaIbHbIH
JeII03uTapuii, 0e3yCJI0OBHO, HY’KEeH, HO IbSIBOJI, KAK HM3BECTHO, B JETAJIIX.
N cetiuac He xBaTaer He TOJBKO l[eHTpaIbHOrO IeIO3UTAPHS, HE XBATAET
¥ IUCKYCCUHU O HEeM, KaK 9TO HU CTPAHHO, II0TOMY YTO BCeria ObIIN OIHU Pas-
TOBOPEI, 4 HAMEPEHUH He XBAaTaJIo, a Telleph IIOSIBUJIACEH ITOJIUTUYECKasT BOJIS
€ro CO3/1aBaTh, HO OTKPBITOTO OOCYIKIEHUS IToUYeMy-To He moaydaercs. OueHb
XOPOIIIO, YTO €CTh IMIPOEKT 3aK0HA, 9TO IT03BOJISIET BECTH IUCKYCCUI0, He «pac-
TeKasiCh MBICJIHMIO I10 IPEBY», a Mpejasaras KOHKPeTHbIe H3MEeHEeHUs B CyIIe-
CTBYIOIINH IIPOEKT.

Hanpumep, HekoTOpble YUYACTHHKM PBIHKA OIIACAIOTCS, YTO TOCYLAPCTBO,
B Jauite llenTpasibHOro 0aHKa, IOJABUT €r0 He3aBUCHMOCTD, W IIPOSBUIAIOT
KOHIIEIIIINIO «BJIaJeHre II0JIb3oBaTeasaMm». Ho maBaiiTe mocMOTpuM Ha IIPO-
Osiemy ¢ apyroi cropoHsl. Jlemo3urapHo-KIMPUHTOBOM KOMITAHUEH BJIAIEI0T
nosb3oBaresn. OHa JKUBET HA CBOM JOXOJBI M HEIPEPBIBHO CTAJIKHUBAETCS
¢ mpobsieMolt (PMHAHCHPOBAHUS KJIIOUEBHIX HAIIPABJIEHUU CBOEr0 Pa3BHUTHSI,
HaIpuMep, MoJepHu3anuy nHdpopManoHHbX cucrem! K Tomy ke, Ha phIH-
Ke, KpoMe PO yYacTHUKOB, €CTh ellle HHBECTOPHI X OMUTEHTHI, 4 UX HHTepe-
CBI JIYUIIIE BCEIO MOKET 3alllUTUTh UMEHHO I'OCyIapCTBO!

Jlpyroit mpuMep: B IpoeKTe 3aKOHA «HEIeHTPAILHBIMY JEeIO3UTAPUAM 3alpe-
IIaeTcss OTKPBLIBATH CYeTa B peecTpax akimoHepos. Jlesmaercs aro Axko0OBI 11t
MUHIMM3AIIN U3IEePIKeK 10 epeperucrparun. Ho «apyroit pyxoi» perysrop
paspelraer MHOKECTBEHHOCTD IIEHTPAJIBHBIX JeII03UTAPHER, 4 9TO HEM30EIKHO
YBEJIMUNBAET U PUCKHU, U U3IEP/KKU YIYACTHUKOB. Takum 00pa3oM, OT KacTOIH-
AHOB TPEOYIOT OrPAHUYNTH CBOM OM3HEC, HO He PAJIH ITOBLIIeHU d9(PQEKTUBHO-
CTH PBIHKA, & paJy COXPAHEHMs OM3Heca pacueTHBIX JeIl03UTaAPHEB.
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B pesymbraTe ob0cyskIeHNUs JOJKHBI OBITH JIOCTUTHYTHI OIIpe/eJIeHHBIe KOM-
IIPOMHUCCHI, HO IIPH 9TOM BAYKHO HE «BBIILJIECHYTH C BOJOM 1 pebeHKay, KaK 9TO
CJIYYMJIOCH, HAIIpUMeD, ¢ yra3oM 1997 roga. HemocraTkm, a Takske HeI0BOJIb-
HBIe IPeJIOKeHHBIM BapuauToM OyayT Beerga. CKOJIBKO OBI IIEHTPAIBHBIX
JIeTI03UTAPUER HU IIOCTPOMJIH, M KTO OBl HU CTaJI B Pe3yJIbTaTe ero (Ux) X03s-
HHOM. BaskHo, YTOOBI BRIUTPHIII B 9(p(PEeKTUBHOCTH HHPPACTPYKTYPHI OIIPaB-
IBIBAJI 3aTpavyeHHbIe Ha CO3JIaHue 3aKOHA YCUJIHA.

Jmusaor

JlermmosurapHsIil Ou3HEeC — B KAKOM-TO CMBICJIE CKYYIHBIN., OH CYIIeCTBYeT KaK
obecIIeunBaIIi — OKa3bIBas MOIIePKKY JPYyTUM BuaaM Ouns3Heca Ha QOH-
I0BOM PBIHEE. JIJ1 ero yCIrenrHoro passuTus HysKHO, ¢ OHOM CTOPOHBI, HEKO-
TOpPOE 3aHYCTBO U TeXHOJOIMYHOCTD MBIILJIEHHUS, a C APYroil — crierudude-
CKasl arpecCHBHOCTb. B 9TOM M ero IpHBJIEKATEJIBHOCTb, M HEKHIN BBI3OB.
IToromMy 4TO BasHO He «YyTOHYTH» B PyTHUHE, a COXPAHUTH (DOKYCHUPOBKY Ha
crparerndeckoM paspurun. Ho mpu oToM U pasBuTHE TOME TOJIAKHO OBITH TEX-
HOJIOTMYECKUM U CJIEAYIOIIUM 34 IOTPEeOHOCTAMY PHIHKA.

Ha wmoit Barssa, Muxann IOpreBru AnekceeB OBLI OJHUM M3 II€PBBIX, KTO
TOHS III0O3UTAPHYIO JIeATeILHOCTD U3 TPEThECTEIIEHHOr0 CepBHUca Ha HO-
BYIO BBICOTY, CI€JIAJI U3 Hee MHTEePEeCHbIH OU3HeC.

A pag, yTo MHe IPHUIILIOCH ITePEsKUTDH, BO3SMOYKHO, CAMbIE MHTEPECHbIE dTATIBI
pa3BUTUA JerosuTapHoro nexa B Poccum. Y me HaOmOOaTH CO CTOPOHEI,
a IPUHUMATh CaMOe AKTUBHOE yYaCTHe B IPOIECCe er0 CTAHOBJICHUS.
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