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LOTH Erveriment Sl

MNon TakMM pOMaHTUYECKUM Ha3BaHMEM MNpoxoaunsa KoOHpepeHUns, opraHn3oBaHHasa 19 n
20 HOs6psA B XKeHeBe 04HUM N3 CTapenwmnx YacTHbiX 6aHkoB LLUsenuapum Lombard Odier
Darier Hentsch & Cie (LODH).

I

Compte rendu de la Conférence organisée par Lombard Odier Darier Hentsch & Cie (LODH)
les 19 et 20 novembre a Genéve.

Catching the wave in 2009

To4yHee 6b110 6bl Ha3BaTb 3TOT hOPYM BCTPEYEN HA BbICLUEM UHBECTULMOHHOM YPOBHE,
BeAb CpPeain ee yHaCTHUKOB - KpyrMHenwmne cneymannctbl UMEHHO B 3To obnacTu.
NaBHbIMM TeMaMu hopyMa, OTMeYalLWero Takum obpasom gecsTuieTne co3gaHHoro
6aHkoM coHAaa Invest - Infology, - coBpeMeHHble TeEXHOMOrMN B (PUHAHCOBOM CEKTOpPE, a
Tak>Xe BCe HOBble BOMPOCHI, MOCTaBNE€HHbIE 3KOHOMUYECKUM KPU3NCOM.

Kak peopraHmn3oBaTb Ball nopTdesb akumn? Y1o NnpoucxoanT Ha eBPONnencKoM pbiHKe?
KakoBa poJib HOBbIX PbIHKOB B HblHELLHEN cuTyaunn? bynet nn 2009 rogom KpeanTos?
O60 BCeM 3TOM pacCy>XAa/n B NepBbi AeHb paboTbl yHaCTHUKN BCTpeYun, Cpeam KOTOpbIX
n3BeCTHbIN hyTyponor Xoenb ae Po3He (Joél de Rosnay). Bo BTopon AeHb napanom
KOMaHAOoBanu Beayuwme skcnepTbl 6aHka LODH. Mo MHEeHMI0 04HOro U3 CTapLnx NapHEpPOB
baHka MaTpuka Opbe, «nocnefgHmne 15 mecaueB okasann 6osnbluee BAMAHNE Ha
pnHaHcoBbIN MUP, YeM nocnefHue 15 net BMecTe B3ATble. Tenepb HEOOXOANUMO MOHATH,
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KakoBa byneT HoBasi CUTyauuMs U KakuMm obpa3om MHBeCTopbl byayT MoandunumpoBaTb
CBOM CTpaTerums.

YeCTHO CKaxxy, NoJsly4YnB NporpaMmy 1 C TpyAoM NpobpaBLINCh CKBO3b Yallly HEMOHATHbIX
TEPMUHOB (hOpyM NpefiHa3Ha4YeH NCKIIYNTENbHO ANa NpodeccMoHanos), 1 TBEPLAO
pewwnna - He nonay! Ho TyT B3rnsa4 oCTaHOBWUICS Ha Ha3BaHMM OAHOM U3 pabo4nx ceccmm -
«HoBas posib HAPOXKAAOLWMXCSA PbIHKOB» - U MOHSAA, YTO NONTWU BCE XKe NnpuaeTcs.

«Hapoxxaatowmecs pbiHKN» - 3TO BCE Mbl, ObiBLLUME COBETCKME pecnybnmnku, natoc
ocTanbHaga BocTto4yHasa EBpona, a Takxxe KnuTan, HECKOJIbKO CTpaH JIaTUHCKoOW AMepukin (B
rnepByto ovepenb, bpasunnnga), NHOnA. n ewe pag cTpaH, KOTopble cenyvac Ha3blBalOT
A3naTckmmmn Turpamm - Knutam, NoHkoHr, CuHranyp, Manasma n gp.) B uenom atoT 610K
npeactasnaeT cobon 75,1% nosepxHocTn 3eMnan n 82,6% MUPOBOro HaceneHus.

N3 noToka nHpopmaLmmn, KOTopor NOAENNACA rMaBHbIN OKAaAYUK MO 3TON Teme - rjasa
oTaena Hapoxnaawwmxcsa peiHkoB LODH KypTtuc batnep (Curtis Butler), mHe ynanoch
BblAENINTb HECKOJ/IbKO MOJIOXKEHUN, KOTOPbIE, KaK MHE NoKa3anoCb, MOryT BbITb MHTEPECHDI
HawWnM YyntaTensm. BoT oHu:

e [lpaBnTENLCTBO P® nenaeT BCe BO3MOXXHOE, 4ToObI n3bexxaTb cuTyaumm 1998 roaa,
Korga BCe rpakaaHe CTpaHbl Y3Ha/ M HOBOE CJI0BO «A4ed0oNT», 0OHAKO rapaHTUn
HWKTO He faeT.

. C|/|Tya|_u/|;| Ha PbIHKaX 3TUX CTPaH CceroaHa - Jinb OTpPa>XeHne Toro, 41o NponcxognT
Ha PbIHKaX BCeX SKOHOMNYECKUN Pa3BUNTbIX TOCYAapCTB.

Poccua HaxoouTca non faBJieHNEeM, TakK KakK CTOMMOCTb ee BaJlloThl 3aBbllLUeHa.

Mpoun3BoJIbHOE OTKPbLITUE U 3aKPbITUE MOCKOBCKOMN BUPXKN - HE BbIXOA U3
MoJIoXKEeHUs.

YKpanHa, HeCMOTpPS Ha CPOYHbIN KpeauT B pasMepe 16,5 mnpa. nonnapos oT
Me>XOyHapOo4HOro BaJloTHOro hoHAa, HE CMOXKET 3aKpblTb bpellb Mexay
NMEeLWMMNCS pecypcaMm 1 peasibHbIMU NOTPeBHOCTAMMN.

BoT Takas HeyTelwnTenbHaa KapTuUHa. BeicTynneHue r-Ha baTtnepa conpoBoXXaasiochb
MHO>XECTBOM AuMarpamm, LUncp 1 BbiK1aOoK, NepeBapuTb KOTOPbIE HECNELMANNCTY
[0BOJIbHO TPyAHO. OHAKO BOMPOChI 3TO CEPbE3HbIE U, MPAMO CKa)keM, XXUBOTpeneLlyLine,
Belb BTOPON (PMHAHCOBbLIN KPU3NC POCCUSHE MOTYT U HE MePEeXunThb.
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MHe Ha nomMowb npuwen Tomac CosiHbe
(Thomas Saulnier, Ha ¢oT0), cOTpyaAHUK oTaena BoctouyHonm EBponbl 6aHka LODH, KoTopbin
nobe3Ho cornacuacsa 4oxXo44MB0 OOBACHUTE HALLIUM YATATENAM, YTO K YeMY.

HI: NMpexae Bcero, 4To 3Ha4YUT «Poccmda HaxoguTcsa rnon gaBjieHNeM», BepHee, 3HAYUT Jn
3T0, 4TO pybnb 6ynet obecueHmBaTbCa?

TC: Oa, 3To BEPOATHO. POCCUNCKNI PbIHOK B HAaCTOSALWMA MOMEHT NOKMAAIT 3HAYNTESIbHbIE
KanuTanbl. BuHoBaTa B 3TOM He Poccus, a obwasa puHaHcoBas CUTyaunsi: B MOMEHT
Kpu3nca MHBECTOpPbI BCeraa B NepBylo o4epenb yXoOsaT C Tak Ha3blBaeMbIX «PUCKOBAHHbIX»
PbIHKOB, K KOTOPbIM OTHOCUTCSA 1 Poccus. BOT 3TK KpynHbl€ BKJIAOYNKM U OKa3biBalOT
OaBJieHVe Ha NPaBUTENbCTBO U hHAHCOBbIE CTPYKTYpPbI, 40OMBaACH CHUXKEHNSA Kypca
pybns.

HI: MHorune poccusiHe cnabo BepaT B 3a60Ty NpaBUTENLCTBA O 3alLUMTE A0X0A0B NPOCTbIX
rpakgaH. [lenctentesnbHoO N1, No Bawemy MHeHUIO, pyKoBOACTBO PP genaeT BCe, 4TO B
ero cunax, 4Tobbl NpefoTBPaTUTL HOBLIN AeONT?

TC: MHe Ka)keTCs, CywecTBYeT peasibHasa noamTudeckas pelnmMocTb 3alnNTUTb
POCCUNCKNIN PbIHOK U HaUWOHaIbHYO BanloTy. B HacTosAlee BpeMa NpaBUTENbLCTBO
ckynaeT py6sn 3a c4eT CBOEro [0J1/1apoBOro pesepsa. B aToMm cmbicne Poccus
pacnosaraeT onpeneneHHon csoboaomn, B ee BaslOTHOM pe3epBe 0K010 460 mipa.
[0J171apoB, YTO BbIBOAUT €e Ha TpeTbe MecTo nocsie Kutasa n dnoHun.

Poccmna MmoxXeT 3awmnTnTb pybab - Npu yCnoBmn, 4To CTOMMOCTb Bappens HedpTn He
ckaTuTCcAa HMXe 20 gonnapos. A 3TOro, yBbl, rAPaHTUPOBATb HE MOXXET HUKTO - BCMOMHUTE,
YTO eLle HEeCKONIbKO MecsaLeB Ha3ap LeHa Ha HedTb gowna go 150 gonnapos 3a bappesns,
a ceronH4a - 48.

OedonTt 1998 rona 6bin pe3ynbTaToOM BHYTPEHHUX poccuimckmux npobnem. CerogHs
CUTyaumnsa B KOpHe nHaa: Poccnsa, Kak n gpyrme CcTpaHbl C pa3BuBaloLLENCA SKOHOMUKOWN,
CTajla XXepTBOW Kpu3nca B CTPaHax pa3BUTbIX.

HI: YTo penaTb «MasieHbKUM BKAag44nMKaM», roTOBbIM KNOaTbCs Ha KPAaNHOCTU OT
MPOCTOro CKknaabiBaHna pybnen B KybbllKy 00 CKOpoNannTenbHoro obMeHa ux Ha gpyrue
BaJIlOThI?

TC: B cMyTHbIe BpeMeHa - 3TO HopMaJibHoe aBNeHne. KoOHe4yHo, Ny4lie BCero BkaagblBaTb
cpencTBa B YCTOM4YMBbIE BaslOTbl, KAKOW ABNSAETCS WBenuapckum ppaHk. Camoe onacHoe B
Takue nepuobl - bpaTb KpeauTbl B /1l0O0ON Apyron BasloTe KpoMe TON, B KaKoW Bbl



nosly4yaeTe 3apnjaTy.

OKOHOMMUKa
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