NETEPBYPICKUA MEXXOYHAPOOHbLIA 3KOHOMUYECKUUA ®OPYM
18-20 uroHsa 2015

MUPOBAA PUHAHCOBAA CUCTEMA — TAPAHT UJTIN YTPO3A
CTABUJIbHOCTWU?

Mpu noapnepxke BTb Kanutan

19 uoHna 2015 r., 09:45-11:00, NMNaBunboH 3, AmcpuTteartp

CaHkTr-lNMeTepbypr, Poccus
2015



Moaepartop:

OxoH ®pap, PykoBogdawmnm pegaktop otaena MeXayHapoaHOW MONUTUKN,

Bloomberg

BbicTynawwue:

Wamwan Axtap, /IcnonHUTENbHbIN cekpeTapb, QKOHOMMYECKAs U coumanbHas
komunceust Opranmsaumm O6beauHeHHbIX Hauun ans As3mm mn Tuxoro okeaHa
(3CKATO)

Punyapp BepHep, lNpodeccop, CayTreMnTOHCKUA YHUBEPCUTET

AHppen KocTtuH, [lpe3ngeHT — npeacegatenb  NpaBneHUs,  YneH
HabngaTenbHoro coeta, OAO baHk BTB

Anekcen MowuceeB, 3amectutenbs MuHuctpa duHaHcoB Poccumrckomn
depepaumn

9Hau Ce, He3zaBUCMMbIN 3KOHOMUCT

XaHn-Mbep Toma, lNpe3nageHt, Thomas Vendome Investment



Ox. ®pap:

Potential fragmentation of the global financial system is our agenda this morning,
but first of all before we get going | would like to introduce you to our very
distinguished guests here today, the man on my right, Andrey Kostin, President
and Chairman of the Management Board of the VTB Bank, scarcely needs any
introduction to most of the people here, | think. To his right is Doctor Andy Xie,
independent economist, based in Shanghai, former head of Morgan Stanley. To
his right is Jean Pierre Thomas, President of Thomas Vendome Investment. He
was also representative of President Sarkozy on the Franco-Russian economic
cooperation not too long ago. And then to my left | have Alexey Moiseev, Deputy
Finance Minister of the Russian Federation, on his left is Shamshad Akhtar,
Secretary General for the United Nations in Asia, and then to her left we have
Richard Werner, Professor of International Banking at the University of
Southampton. Thank you very much for joining me today.

Perhaps, | could start out by turning to Mr. Kostin. Obviously, there has been a
lot of talk in the last few years about the potential fragmentation of the financial
system globally, the economic situation of course, in terms of what we have seen
geopolitically over the last years, a strange topic to the Russians in the audience
here. So, perhaps, | could start with a question: how easy is it to use these global
commons as a tool that changes behavior of particular countries in this age we

are living in and how effective or counterproductive this is?

A. KoCcTuH:

3psa Bbl MHe NepBOMYy Oanu cnoBo — A 6yay pyraTb HbIHELWHIOK rnobanbHyo
PMHaAHCOBYIO CMCTEMY, MOTOMY YTO 3a NocrnegHun rog u, 0COb6eHHo, Mecsil Mbl,
no KpanHen mepe, B Poccun, O4eHb XOPOLUO OLLYTUIIMN, YTO 3Ta CUCTEMA He
ABMSETCA MOSIHOLEHHbIM rapaHToM. A gymato, 4TO MpuyYMHa KpOeTCcs He B
HegaBHMX reononmnTuyecknx cobbiTnsax, a B kpuamce 2007—2009 rogos, koraa
Mbl MOYYBCTBOBasnn, 4TO C MUPOBOM (PUHAHCOBOM CUCTEMOW U C MUPOBOW
bMHaAHCOBOW apXUTEKTYpOn 4TO-TO He Tak B uenom. OHa pgana rny6okyto
TPELWMHyY, OHa nopoauna cambli MacwTabHbIA 3a nocnegHee AecatuneTtve

(pMHAHCOBLIN KPU3UC, U peakuuss MUPOBOro coobluecTBa Oblna A0CTaTOYHO



ObiICTpOW, B TOM u4ucrie M B MfaHe Cco34aHuMs MexaHuaMa «OBaguaTkuy,
npu3BaHHOro BblipaboTaTb HEKMe nNpPUHUMMNBI U HEKne Mepbl MO  3aluTe
PMHAHCOBOM CUCTEMbIl, MO CO34aHUK0 KaKUX-TO HOBbIX MEXaHW3MOB, KOTOpble
no3sonunun 6bl nepentn Kk Gonee crabunbHon n 6onee HageXHoOM PUHAHCOBOM
cucteme. bbin cosgad Financial Stability Board, n cenyac MOXHO [onro
obcyxaaTb €ro n3bsHbl, a Takke TO, KTO B MOJSIHOM, a KTO He B MOSIHOW Mepe
BbIMOMHSAET 3TU YCroOBUA, U TO, Kak puHaHCcoBbIN pbiHOK CLUA B 3TOM nnaHe
BbIFOAHO OTNMYaETCs OT €BPONENCKOro, rae posib 6aHKOB He Tak BaXkHa. Tem He
MeHee, Obinn BbipaboTaHbl TpeboBaHusa «basenb Ill», 1 OHM BHeapsOTCA B
rno6anbHOM maclTabe, B OCHOBHbIX MUPOBLIX 3KOHOMMKAX — Kak Ha pa3BUTbIX,
TakK M Ha OCHOBHbIX Pa3BMBaOLMXCA PbIHKaX.

Kaszanocb ©Obl, 9TO npaBunbHbIM NYyTb, KOTOPbIN no3sonun 6bl  ganbule
COBEpPLUEHCTBOBATbL CUCTEMY, 3anoXeHHyi ewe B 1944 rogy B pesynbraTe
3aKnyeHnsa BpeTTOoH-Byackoro  cornaweHums, KoTopoe npw BCEX
TpaHcdopmaumax goxuna go cerogHsiwHero gHsa. C ogHOWM CTOPOHLI, B CUNy
HECKOJSIbKMX MNPUYMH 3TU Mepbl OHW He nonyyalT OanbHeuLwwero pasBuTus.
[MepBas npuyMHa — HexXenaHme pasBUTbIX SKOHOMUK WMATU Ha KOMMPOMUCC C
9KOHOMUMKaMK pasBuMBaKOLLMXCS rocygapcTts. B 4acTHocTH, 9TO nposBndeTca B
XapKnMx OUCKYCCUAX OTHOCUTENbHO KBOT B MexayHapooHOM BantoTHOM doOHAE,
roe gaxe HebonblnMe N3MEHEHNSA B COOTHOLLEHUM Cuibl 1 BanaHca BbiTeKaloT 13
€CTECTBEHHOIO M3MEHeHUs1 H6anaHca SKOHOMUYECKUX CUIT Ha MUPOBOW apeHe,
roe gons pas3BuTbIX 3KOHOMUMK 3a nocreaHne 25—30 net cHuamnacb ¢ 80 Oo
50%. CerogHa OHa He MOXeT Mony4uTb opJobpeHnda, B [AaHHOM cryyae
KoHrpecca CLUA, n aTtoT BONpOC OCTaeTcs HepeweHHbIM. OTO O4Ha U3 NPUYKH
ANs1 NMOUCKa HOBbIX MEXaHM3MOB M CTPYKTYP (PMHAHCOBOro B3aMMOAEWCTBUS.
Cenyac 3710 NpoABNSAETCHA B NPUHATUM pPeLleHUA O CO34aHuUM U pa3BUTUM LLenoro
psga WMHCTUTYTOB B pamkax rocygapctB BPUKC, Hanpumep, HoBoro baHka
pa3suTus, Nnbo B pa3paboTke HOBLIX MEXOYHAPOAHbIX MHCTUTYTOB, TaKUX Kak
AsnaTtckmn 6aHK MHMPACTPYKTYPHbIX MHBECTULMA, TOe pelualrolyto porb, Kak
oxunpaetcsa, byaet urpatb Kutan. [eno B Tom, 4TOo KuTamn, KOTOpbIA CErogHs

BblLLE B Naepbl MVIpOBOVI 9KOHOMWKMK, HE MOXKET B MNOSTHOM Mepe UCnosb3oBaTb



T€ BO3MOXHOCTW, KOTOpble MNPeaoCTaBndAlT, B TOM 4MCIe, TUXOOKeaHCKue
MeXaHN3Mbl.

BoT u nepBbIt «pybex NpOTMBOPEYUIA», KOTOPbIA CErodHsi BO3HUKaET Mexay
pa3BUTbIMM M pasBuBaOWMMUCA 3KOHOMUKaMU. OH MNPOBOLMPYET HEKOTOPYIO
doparMeHTaumto 1 UHCTUTYTOB Pas3BUTUSA, U OPYIMX NMHBECTULNOHHbLIX UHCTUTYTOB,
— TaKkoBa CErofHAWHAS peanbHOCTb. A aymato, 4TO ecnu pasBuTble WU
pa3BuBalOLMecs rocygapcrBa He nNpuAayT K KOHCEHCycy, TO 3TOT npouecc
NPOLOIMKNTCS.

BTopon MOMEHT — yxe B TeyeHue roga 3anagHble cTpadbl, CLUA un EC,
ocobeHHO CLUA, ncnonb3yoT mMexaHmsm caHkumin. [paBga, OH He BYepa Obin
npugymaH wu YyXe WCnonb3oBancs B OTHOLWEHWW [OpYyrnx CTpaH, HO €ero
NPUMEHEHNE B OTHOLLEHUN TaKOro KPYMNHOro rocygapcTtaa M KPYNHOW 3KOHOMUKM,
BXOASALWEN B COCTaB «ABaguaTkm», Kak u Poccus, — 3TO, KOHEYHO,
becnpeueneHTHoe cobbITME. JTO O3HA4aeT, 4YTO HblHEWHAS dMHAHCOBas
cUCTEMA MCNONb3yeTcsl He MO CBOEMY MNPSMOMY Ha3Ha4yeHMo, a B KadecTBe
cpeacTtBa LOOCTMXKEHUSI TeonoSIMTUYECKUX Lenen M okasaHuUs NOSIMTUYECKOro
AaBneHusi. B npownom rogy Mbl UM HeEKOTOpble GaHKM OLLYTUAW, HACKONbKO
MOXeT U3MEHUTBLCS CUTyaums, Korga oTknodaoT Master Card, Visa Card, koraa
YXOOAT PEWTUHIOBble areHTCcTBa, a bonblasi YacTb GaHKOBCKOro Cektopa —
Beaylime poccunckue ©OaHkm — nonagarT noh CekTopasnbHble CaHKUuMmM U
nuuwarTcsa OoCTyna Ha MUPOBbIE PbIHKU. OTO ewe He MOSHbIA CIUCOK XEeCTKNX
mep, koTtopble CLLUA n EBpona npumeHsoT B OTHOLWEeHUn Poccun. Hago ckasaTb,
yto CLWA wn paHble ucrnonb3oBanu 3TM U Apyrne nogobHble meToAbl, B TOM
yucne B OTHOLLIEHUKN 3anagHoeBponenckmx 6aHkos. B nepuog ¢ 2009—2014 roa
eBponenckne 6GaHknm Bbinnatunu 13,4 munnuapga AonnapoB WTpadoB 3a
HapyweHne WUMEHHO MNOSINTUYECKUX CaHKUMMA B OTHOLUEHWM TaKMX CTpaH Kak
NpaH, Kyba v psga gpyrux. HEBO3MOXHO roBOpUTb O KakKOW-TO rapMOHMU3aumm
(OMHAHCOBbLIX PbIHKOB UMW rapMOHN3aLnNM PUHAHCOBLIX OTHOLLEHUN B YCINOBMUSIX,
Korga OAHM rocyaapcTBa B «ABaAUaTke» akTMBHO HAHOCUT ywepb domHaHCOBOMY
CEKTOpY [ApYyrux rocyfapcts «ABaguaTku». 3OTa cuTyauuss He MoxeT OblTb
cuMTaTbCa HOPMarbHOW, M 3TO 3acTaBnsieT Hac W ApyrMe CTpaHbl ucKaTb

anbTepHaTuBHble NCTOYHUKMW. Hanpmmep, cerogH4a yxe 40% obbema BHeELUHEN



ToproBnu Kutaa ocyuwectBngetcs B taHaX, a Poccua paspabartbiBaet
anbTepHatusy u cucteme SWIFT, n mexaHusMmy pacyeTta KpeauTHbIX KapT.
Kpome TOro, mMbl roBOpyM O HEOBXOOMMOCTU nepexoda Ha pacdeTbl B pybnsx
UM B tOaHAX Ans Toro, 4tobbl 3aWnUTUTb CBOM  (PUHAHCOBBLIA PbIHOK W
TpaH3aKuum OT NOSIMTU3MPOBAHHOIO NoAXo4a CO CTOPOHbI 3anaga. lNoaTtomy MHe
KaxeTcs, 4TO MupoBas  (puHaHcoBasa cuctema HemuHyemo  Oygert
doparmeHTMpoBaThCs, OHa OyaeT [OOCTAaTOMHO ObICTPO TpaHCHOPMUPOBATLCS,
eCcnn He ckasaTb, YTO OHa ByaeT pacnagaTtbCs, ecnn Mbl He cyMmeeM ybepeub ee
OT reonosINTUYECKOro KOMMNOHEHTa, eCN Mbl OYUCTUM €€ apXUTEKTYpPY OT BCEX
9NIEMEHTOB MONMUTUKM N Byaem npensiTcTBoBaTb UCMNOSIb30BaHUIO (PUHAHCOBbLIX
MeXaHW3MOB AN AOCTUXEHUS NOSIUTUYECKNX Lieneun.

Ha mown B3rnsg, 3TO OYeHb BaXKHasi TeMa M OHa [OorbkHa obcyxaaTtbCs U Ha
YpOBHE «aABafuaTKuU», N Ha OPYrMX YPOBHAX, B TOM YUCNE N B 3TOM ayauUTOpUMN.
MHe kaxeTcsl, 3TO OfHA WX Cepbe3HEeMMnX TeM Ha MNOBECTKe AHA MUPOBOTO

dmHaHcoBoro coobuiectsa. Cnacubo.

Ox. Ppap:
| want to ask a quick follow-up question. Do you see the fragmentation of the
financial system now as inevitable? And what impact will it have on your bank?

As a banker, how does that impact your business?

A. KocTuH:

[moBanbHbIM (PUHAHCOBbLIN KPU3MC NpuBen Kk 6onee «gomallHen» OpueHTaumnm
Bcex 6aHkoB. CTann roBopmTb O TOM, YTO MeXayHapogHble 6aHKM — CIMLLKOM
B6onbwimre. Mbl BUOAUM, YTO Aaxe KpynHeunwune duHaHcoBble CTpyKTypbl CLUA u
EBponbl cokpaliatoT cBoen npucyTcTeme no Bcemy mupy. B atom nnaHe mbl
TOXe He UCKNYEeHNE — Mbl KOHLUEHTPUPYEMCH Ha POCCUMCKOM PbIHKE, HO Mpu
9TOM MNpPUMHMMaeM BO BHMMaHWE BHELUHWE Yrpo3bl, KOTOpble CEerogHs HeceT B
cebe MexayHapoOHbI OM3HEC, MO3TOMY Mbl OYEHb aKTMBHO BbICTYNaem 3a
pa3suTue pybnesbix pacyetoB. Mbl cumutaem, 4to Poccma oyeHb MHOro caenana
Ha NyTU K KOHBEPTUPYEMOCTW pybnsi, OTMEHUNA NPaKTUYECKM BCE OrpaHUYEeHuns

Ha KahnuTalibHbl€ onepaunn, HO He caerarna nocneaHero wara — He cTtarla



ucnomnb3oBatb pybnb B pacyeTtax CO CBOMMW OCHOBHbIMW  TOProBbIMU
napTHepamu, B TOM YuCfe M CTpaHaMu, BXOAAWMMU B cuctemy EBpasuiickoro
coto3a. [10aToMy MHe KaxeTcs, YTo oparMeHTaumnsa obasarenbHa, U YTO CTpaHbI
BEPUKC, ctpaHnbl ATP, gpyrne asmatckue ctpaHbl U Kutan 6yayT HapawmsaTtb
BNusHWe B (puHaHCcoBOW cpepe, XoTa Knutam aToro Ao nocrnegHero BpeMeHu He
aenan. Tem He MeHee, CeroHA KpynHeunwne passBuBaloLLnecs SKOHOMUKU MOoA
BO3JENCTBMEM, B TOM 4uUCNe, U TeornonMTUYEcKoro dakrtopa, M MONUTUKN
pasBuUTbIX CTpaH OyayT CTPeMUTbCA K CO34aHUI0 anbTepHATUBHbIX, €CNU He

HE3aBUCUMbIX (bMHaHCOBbIX LEHTPOB.

Ix. Ppap:

Mr. Moiseev, can | turn to you to ask about your experiences? We are talking
about weaponizing the global economic system and the financial system against
a particular country. Of all of the people here in the panel you probably have the
most direct experience of the real-life implications of that. On the one hand, some
of the people here in St. Petersburg, some of the government officials have been
saying ‘What crisis? Of course, there is pressure but it is not as bad as people
say’. Talking to executives around here, though, they paint a different picture.
The business here is very difficult. Regardless of the political arguments, does
the Russian experience show that using the global commons as a political

weapon can be effective?

A. Moucees:

MocnegHue ABecCTy C NULWHKMM NeT, ¢ Tex Nop Kak Obina nsobpeteHa KoHUenums
absolute advantage, a 3atrem comparative advantage, MmpoBasi 3KOHOMUKA W
bMHaHCcoOBas cucTteMa ABUranucb B HanpaBneHUW pasgeneHnsa Tpygda Mexay
cTpaHamu. He aBnseTcs UCKNIOYEHNEM 1 pa3BUTUE COBPEMEHHOW CUCTEMbI, BO
MHOIMX 3fieMeHTax KOTOPOW WCMOMb3oBancsa ayTtcopcuHr. bbinn m noka ewe
CYLLLECTBYIKOT UENble LEHTPbl 0OCNyXnBaHUA TeEX WAN WUHbIX (PUHAHCOBLIX
TpaH3aKkuMnM B pasHbiX cTpaHax. [JO M3BECTHOro MOMEHTa Ka3arocCb, YTO 3TO
Hanbonee adPeKTUBHBIN NYTb Pa3BUTUS C SIKOHOMUYECKON TOYKM 3pEHNA — 3TO,

KaK yXe 4 CKa3all, OblNO AoKa3aHO 3KOHOMMUYECKOW HayKOI7I eue ABecTn net



Haszag. Tem He meHee, cobblTUs nocnegHero roga OAHO3HAYHO Nokasanu, 4YTo
Henb3s OCHOBbIBATbCA TOSMIbKO Ha 3KOHOMUYecKoW pacdetax. Poccus 6bina B
STOM CMbICIE NOSTHOCTbIO OTKPbLITOM M MOMTHOCTLIO AOBEpSAna HawuM napTHepam,
cuuTas, 4YTO Mbl CMOXEeM W Jarnblle OTKPbITO MOKynaTb M npoAaBaTtb
domHaHcoBble ycnyrin. Mbl owmnbnmncb, U BECb NPOLWSbIA rog4 Mbl paboTanu Hag
ncnpasfieHMeM 3TOM OWNBKN, HaL co3fgaHMeM anbTepHaTMBHbLIX BO3MOXHOCTEN
Anst pa3BuTMss PUHAHCOBOW CUCTEMbl Ha TEPPUTOPUM HaLlen CTpaHbl TakuMm
o6pa3om, YTOBbl HM NPU KakuUX YCOBUSX HE BO3HMKANO Kak MMHMMYM cHoeB B
OCYLLECTBITIEHUN pacyeToB U (PUHAHCOBLIX onepaunin. Ecnm nocmMoTpeTb Ha OnbIT
nocnegHux 12—14 mecsues, TO 3a 3TOT nepuog 6bina cosgaHa HopmaTMBHas
6asa, n yxe 3apaboTtana cuctema o06paboTkm UHAHCOBLIX pacyeToB —
yKasaHuM O pacdeTax no nnaTtexHblM kaptam. Cuctema paboTtaeT, a K KOHUy
roga s oxxuaaro nosiBAeHNss HauMoHaNbHON KapTOYKH.

Kpome TOro, Mol aktueHo paboTtanu ¢ LieHTpanbHbiM 6aHKOM Ha BO3MOXXHOCTbIO
ocCyLlecTBNeHNsa nepenavym oMHaAHCOBOM WMHGOPMaLMN BHYTPU HaLlenh CTpaHbl,
TaKke Ha He3aBMCMMOW OCHoBe. Mbl co3gaem HopmaTuBHYK 6a3y Anga paboThbl
PENTUHIOBbLIX areHTCTB BHyTpu Poccun, onatb Xe Hes3aBUCMMO  OT
MEeXAyHapoAHbIX YCMOBUMW M Ha HopMatMBHOM 6ase, KoTopas He MO3BONUT
PENTUHIOBLIM areHTCTBaM MPOU3BOSIbHO OT3blBaTb PEWTUHIM  POCCUNCKUX
KOMMaHWA U1 3MUCCUMA Ha OCHOBaHWUW peLleHun Mn3-3a rpaHuubl. Takke byaet
BBEJEHO TaKoe TMOHATME KaK HauuMoHarbHas LWkKana, Mo  KOTOpPOW
NpeacTasnsloWmMM ee KoMnaHusaMm ByaeT 3anpelleHo oT3biBaTb PEUTUMHIU, Mpu
9TOM Kak MuHMUH, Tak n LleHTpanbHbin 6aHK 6yayT ucnonb3oBaTb PENTUHIU
TONbLKO MO 3TOM HaLMOHAIIbHOM LiKane Ans npeacTaBreHns JIMKBUAHOCTU Yyepes
CBOW onepaunn n onepauumn Tex opraHmnsauum, KOTopble Mbl PErynnpyem.

K coxaneHuto, C TOYKM 3peHUs IKOHOMMKM BCs 9Ta pabota saBnseTcs
KOHTPNPOAYKTUBHOM, MOTOMY YTO, KaK S yXXe cKasarn, 9KOHOMMYeckn Haubonee
BbIFOOHO, KOrga CyLLeCTBYeT Hekad MexayHapoLHad aKcrneptusa, KoTopas
Kaknm-To obpas3omM nokynaetca WM npogaetcsa. Ho nocnegHue 14 wmecsdues
nokasasim, YTO Mbl HE MOXEM UCXOOUTb TOSbKO U3 9KOHOMUYECKUX NOCHINIOK, Mbl
AOIMKHbI 06ecneunTb CTabMnNbHOCTb Hawero oMHaAHCOBOro cekTtopa. ATO camMble

NPocCTbl€ BeELWN, KOTOPble JieXaT Ha MNOBEpPXHOCTU, N 3a 3TUM €eCTEeCTBEHHbIM



obpasom criegyeTt pasBuTUe MHAHCOBLIX PbIHKOB M PbIHKOB KanuTana. Buepa
TemMa pa3BUTUS anbTepHaTMBHLIX PbIHKOB KanuTana Kak pa3 obcyxaanacb Ha
ceccum No Tak HasbiBae€MOMY KanuTano3amMeLleHuto.

BaxxHenwen Temon siBnsieTCA BONPOC UCMONb30BaHUSA pybns B MeXayHapOOHbIX
pacyeTax. bykBanbHO cerogHs yTpoM Mbl Ha OQHOW U3 MeXOYHapOoLHbIX BCTpeY
obcyxxganu 3aToT BONPOC C HAWMMMU MHOCTPaHHbIMU NapTHEPaMK, HO 34eChb Y Hac
paboTa noka NpoaBUraeTcs He OYeHb XOPOLIO, MOTOMY YTO HalM NapTHepb
yKa3blBalOT Ha BbICOKYK BOSlAaTUNBbHOCTb pybnsa B nocnegHuin rog. Cenyac oHa
CHWKAETCsA, M 9TO MO3BOSMMMT HaM BEPHYTbCA K OOCY)XOEHWIO nepexoga K
Aorosopy 06 ncnonb3oBaHUM pybns B Ka4ecTBe pacyeTHOro MHCTPYMEHTA.

TemM He MeHee, Mbl yXe cenyac MOXeM YBEPEHHO roOBOPWUTb, YTO CTPYKTypa
POCCUNCKOro (hMHAHCOBOIO PbliHKA pa3BuTa 04eHb XopoLwo. C TOYKM 3peHns Toro,
Kak paboTaeT cnctema GUpPXKEBOW TOProBrv, KIMPUHIa U y4eTa npaB Ha LEeHHbIe
Oymarn, s cuuMTalo, Mbl BbIWM HA BbICOKUMA MeXAyHapOAHbIN ypoBeHb. Mbl
BUONM, YTO cenyac Ha pOCCUNCKME (PUHAHCOBbLIE PbIHKK NPUXOOAT KpYynHeuLme
MeXayHapoOHble MHBECTOPbl, B TOM 4uUCMe KpynHeuwme MexnyHaponHble
rocyfapCTBEHHble CyBepeHHble (POHAbl, YTO FOBOPUT O TOM, YTO MO KpamHeu
Mepe B 9TOM acrekTe Mbl yxxe obecnevnniv yCtTomninBoCcTb U CTabUbHOCTb BHE
3aBMCUMOCTM OT MeXAYHaPOAHbIX CTPYKTYP.

Bcé 9T0 B COBOKYMNMHOCTM FrOBOPUT O TOM, YTO, K COXaneHuo, MexayHapoaHas
duHaHcoBas cuctema byaet parmeHTMpoBaTbes. MHOrMe napTHepbl, Npu4em
He TOSNbKO NapTHepbl U3 Tex CTpaH, KOTopble, Tak UMM uHadve, nonaganu unm
PUCKYIOT MonacTb MOA CaHKUuKM, yxe obpalialTcsd K HaMm 3a OrfbiTOM — UM
WHTEPECHO, KaK Mbl CO30aeM anbTepHaTMBHYIO MMATEXHYK CUCTEMY,
A(PPEKTUBHYIO CUCTEMY NIATEXHbIX pacyeToB. MHOrMe CTpaHbl XOTAT NEPEHATb
M MUCNOMb30BaTb JTOT OfMbIT, TaK Kak MOHMMAOT, YTO B KAKOW-TO MOMEHT OHMU
MOryT OKasaTbCsl HErOL4HbIMU MO TOW U UHOW NPUYUHE, OHU MOTYT OKa3aTbCs B
cuTyauumn, Korga WM OTKNuYaT Kakywo-nubo ycnyry. Ha mow B3rnag, 370
abconTHO BOMMIOWMKA PaKT UCMNONb30BaHUS MeXOyHapoAHOW (MHaHCOBOM
CTPYKTYpPbl KaK HEKOro opyausa NOSIMTUYECKOro WaHTaxa. A pag, YTO KOMNaHus,
KOoTopas 3Ty CTPYKTYpY NpeacTaBfisieT, OTHOCUTCS K 3TOMY TaK Xe HeraTMBHO, Kak

M Mbl. HanomHw, 4TO npumMepHO nonroga Hasag komnaHua SWIFT



onybrnvkoBana Ha CcBoeM calTe coobuieHne, B KOTOPOM rnornpocuna He
obpalwiaTtbCcs No TenedoHy M MO 3MEKTPOHHOM MNoYTe C NpPocbOOM OTKMAYUTL
Poccuto. 910 He ByaeTt genaTbCs, Noka no 3ToMy NoBoAy HET COOTBETCTBYHOLLMX
lopuandeckMx peweHnn B benbruu, raoe  pacrnonoxeHa aTta  KOMMaHuS.
MHoCcTpaHHble KOMMNAaHUM HaM MOCTOSIHHO FOBOPSAT O TOM, YTO caMu CTpadatoT oT
BCEro NpouCxXoasLiero, HO Mbl OTBEYaEM, YTO HeEn3beXHO Byaem ywemnsaTb Ux
WHTEPECHI, MOTOMY YTO Mbl HE MOXEM Jarnblle paccyuTbiBaTb Ha nonydeHue
ycnyr OoT 3TUX KomnaHui, B niobon ob6CTaHOBKE BHE 3aBUCUMMOCTU pPELLEHMUS
BNacTen Tex UM NHbIX CTPaH.

[a, TouyHO OygeT dparMeHTaumsa, MOTOMY YTO, K COXaNeHwut, cenyac OHa
HendbexHa. OTO HeraTUBHbIE NOCNEACTBUS HENPOAYMAHHbIX U CKOPOMOCTUXHbIX

peUJeHMIZ, KOTOpble NPpUHNMAalrinCb B HEKOTOPbIX rocygapcTBax.

Dx. Ppap:

And just one very brief follow-up question. When you say you are seeing more
inflows, more interest from investors around the world, where is that coming
from? Let us say, take the last year, or so, where are the most of the capital

inflows coming from, which countries?

A. Moucees:

og 6bln1 04eHb HepaBHOMEPHbIN. A Gbl Nnpegnoyen bl rOBOPUTbL O CUTyaLuUK
Hayana aToro roga, To eCTb 0 NOCNeaHUX rae-To YeTblpex—iuecTn mecauax. Mol
ABNSeMCH, MOMUMO BCEro Npo4vero, elle U KpyrnHemwnumM 3MUTEHTOM Ha pPblHKe
obnuraumn B Poccuinckon depepaumm, U Mbl BUOMM KONOCCalbHbIM BCMAECK
WHTepeca Kk obnuraumam cegepanbHoro 3anmma. locnegHee Bpems TUMNUYHBLIN
pesynbTaT Hallero aykunmoHa — 3TO npegnoanncka B TpU pasa B CPaBHEHUU C
npegnaraeMbiMm obbemMoM obnurauun egeparnbHbIX 3alMOB, U MHBECTOPDI
NpuXoaaT OYeHb pasHble. Buepa, KcTaTu roBops, Ha OOHOW U3 naHenew OAuH
N3BECTHbIN amepukaHckuin nHeectop [kum Popxepc 3asBuMi O TOM, YTO YXe
WHBECTUpPYeT U, B cnyyvyae ecnum B Poccum Bce OyaeT Tak Xe, OH byager
WHBECTUpoBaTb elle. ITO TOMbKO OAMH npumep. Mbl Bugum 6onbluoe

KOJIN4eCTBO MHBECTOPOB B pOCCI/Il7ICKI/II;I PbIHOK, 1 HacC 0CODEHHO panyerT, 4TOo, Kak



C TOYKW 3pEHUst Kak NPUBIEKaTEeNbHOCTM HALLEro pbiHKa LiEHHbIX Oymar, Tak u ¢
TOYKM 3PEHMSI HEKOTOPOro 3Haka KayecTBa Hallel UHPacTPYKTYpbl, KpPyMHble
CyBepeHHble OoHAblI MNPOSIBASAOT K HaM akTUBHbIM UHTepec. OauH oHA
pacKkpblBaeT CBOM WHBECTULMM, SI MOry €ro HasBaTb — 93TO HopBexckui
rocylapCTBeHHbIN oHA, a ApyrMe poHObl, K COXamneHulo, He pacKpbIBaloT,
MO3TOMY S He T[OTOB MX HasBaTb, HO 3TO [AENCTBUTENbHO KPyMnHenLune

MeXOyHapOoAHble CyBepeHHble hoHAbI.

Ix. Ppap:

| would like to turn my attention to Asia. Mister Xie, we were hearing a constant
and certainly a consistent thing here from two Russian representatives, we are
seeing increasing fragmentation of the global financial system. Is that a view that

Is shared in China? And if so, do you see that continuing?

9Hau Ce:

| think that China is being very cautious about opening up the financial system.
And with the benefit of hindsight it seems to be the right decision. The
Washington consensus is for emerging economies to open up the capital can as
soon as possible. But we are raising this issue about if the system can be denied
to somebody, how it can be done. That is a huge risk for a country like China or
many other countries. Globalization has happened very rapidly without the global
government. A lot of issues are uncertain. For the international trade we have
something like the WTO and it seems to, or at least, it is supposed to be the final
arbiter of what is fair and what is not. But in finance we do not have that, and |
think that it is a pretty high risk for emerging economies. So | think that China has
been trying to make STR with national currency managed by the IMF as a
reserve currency, but | highly doubt it will be successful. | think that the reality is
that now the global financial system is a dollar-based financial system. And it is
effectively controlled by the US Government, because all the transactions need
to be cleared in the US. That is why | think that any country has to feel very
comfortable before it opens its doors. And | think that every country has to make

its own decisions. | personally think that emerging economies should not open up



a capital account, make finance too open, too flexible during early stages of
economic development, because your economy is still very vulnerable. We have
seen SO many countries... it is not just the payment system! The money comes
and goes, and then your economy gets into a boom-bust cycles. | think that is
something we need to be aware of. | think that until we have a global financial
system that is pretty predictable and with set rules that everybody can

understand, otherwise, you should be very careful.

x. Ppap:

But nevertheless, since the 1970s or the early 1980s we have seen, you know, a
gradual opening-up of the Chinese financial system, largely along the rules of the
Western Bretton Woods club and institutions. Do you see that trend continuing or
do you think that China will go its own way and is the emergence of the new
Chinese development bank assigning things to come?

9Hau Ce:

| think that it is early to say that China is trying to create an alternative global
financial system. | think is probably far-fetched, you know, China is with AlIB. It is
relatively small, it is a 1 hundred billion dollars. And China’s trade surplus this
year is going to be like 6 hundred billion dollars. So it is not really something big.
And the Chinese capital is kind of not convertible. So it is really far-fetched to say
that China is trying to create an alternative financial system. | think that China still
will try to open up and to join this established system, but | think that China is not
yet comfortable to take the final plunge. So, in my view opening the capital
account is years away. It is not like what the market is talking about, "It is

coming, it is coming”, | think that it is years away.

Ox. ®pap:

OK, thank you.

And now, turning to Miss Akhtar. One of the criticisms of the global financial
system as it is now is that it is too skewed towards the West, that it is too skewed
toward the US, and that makes it very vulnerable to asymmetric policy tools like

QE or the collapse of the Lehman brothers. But the last 20 years in Asia have



been very interesting. Can you tell us about how Asian economies have
protected themselves from these asymmetric shocks coming from the US portion
of the global economy, and, perhaps, what lessons could the rest of the world
learn from it. Right now in Europe, of course, we are seeing huge concerns about
turmoil from Greece, for example, so what lessons can the rest of the world learn

from Asia?

L. AxTap:

Well, the first thing that I'd like to mention is that over the last 8 years Asia has
been able to withstand the global financial crisis quite decently. Obviously, there
are things like the sanctions and other things, and the oil prices phenomena,
which has definitely helped most of Asia, but not the oil producers. And all this
has amplification for the financial system. But the reason why Asia withstood the
crisis well is partly because of their having fixed their financial system during
1997-1998. At that time Asia's financial markets were quite a bit in a mess,
because of overexposure, lack of regulatory and supervisory enforcement, and
all that was cleaned up post-1997-1998 financial crisis. So when the global
financial crisis came, we had modernized quite a bit of the Asian financial crisis,
both in terms of the regulation and the supervision, and what is different from
advanced countries is that there has been less exposure within Asia but in few
markets, because it is so diversified, to say, all these risky products which hit the
advanced financial crisis. And also Asia adopted different variants of the macro-
prudential regimes, which helped them contain the risks. What is an issue now is
very different from what happened in the last eight years. | think the global
financial crisis has persisted for a longer time than one had projected. And most
of all, the global recovery has been pretty weak, although it is emerging. And the
global trade has been also very slow, and that was one of the major sources of
demand for Asia that you noticed that there are some new vulnerabilities
emerging, not only at the global financial system, but facing more issues more
directly. One, of course, as you tried to point out, is that with the withdrawal of
monetary easing, and in particular, what was anticipated in terms of the interest

rates, higher that is supposed to come, led by federal reserves, there is an



increasing nervousness in the market about what it will do to the emerging
markets of Asia, particularly, since they are much more open — barring, of
course, some markets; but I think China also has a lot of openness. And | think in
this context there are really two-three things that are being discussed now. One
is, of course, the broader strengthening of the financial regulatory system, and a
push towards enforcement of some of the new regulations that are being brought
about. But underlined yet is the concern that these could actually aggravate the
problems for Asian financial markets that may not be able to get the right
volumes of flows to Asia, because if you augment the capital requirements for the
globally systemic financial banks or institutions, then they are going to be lending
less to Asia — that is a vulnerability that could emerge. But the other more serious
thing is the capital market volatility that could happen when suddenly capital is
pulled out from the Asian markets, or what it could do in terms of the asset
market volatility, and there are signs of nervousness already emerging, if you
look at the movement towards search for yield going on right now. So, | think the
key thing in all this process is that Asian markets should have a very strong

defense system, to some extent they already have.

Ix. Ppap:
Stronger than they have now?

S. Akhtar:

Than what they have. First, let me say that they already have quite a bit of
defense system, one is of course the foreign exchange reserves, but that is
confined to the larger economies, not to the smaller economies, because Asian
markets are very diversified: small, middle-sized and large. So, one is that
foreign-exchange reserves do exist here; and second, we have these untapped
supplies, which haven't yet been tested, and cumulatively these are quite
descent if you look at them. But perhaps when the liquidity squeeze is
substantive, you will really have new threats. The other is management of the
capital flows. This is a tricky area. We had very interesting debates prior to the

G20 deputies meeting, where it was interesting to see how much people differed



on the issue of the capital flows. There was one set of researchers, who basically
said, ‘Well, the capital flows will not harm the markets that much’. There was
another set that kind of had a complete opposite view. So, abstracting from these
research evidences that have emerged, | think there is enough evidence that
capital controls can be instituted (and there is a better way of managing capital
flows) through these controls, and macro-prudential measures do help you in
capital flow management effectively without harming the markets and leaving
scars on the markets. So, | think this is the area where there is a lot of work that
is part of the process going on, and a lot of work has been done. When you listen
to the central bankers from Brazil, Latin American countries, as well as the larger
Asian markets, there is a bit of a comfort. But at the end of the day, and this is
my last point, | have heard a lot from central bankers lately, that should there
emerge a much more unannounced and a sharper kind of tightening, the market
volatilities could be difficult to manage by the emerging markets. And that is why
an increased emphasis has been placed on international monetary cooperation,
and forcing the advanced economies to make sure that they move forward with
the FSB agenda, because the FSB agenda is more applicable to the larger and
globally systemized financial system or even the derivative markets. So, there is
a push that the advanced economies actually do enforce the new regulations fast
enough, and the oversight systems are strengthened, so that you do not have

havoc in the market, should there be a more substantive disruption. Thank you.

Ox. ®pap:

Thank you very much. So, | would like now to look a little bit into the future and
turn to you, Mr. Thomas. We have heard a lot about this fragmentation of the
global financial system, but let us pretend we are ten years in the future. And if it
iIs assumed that this trend continues, what does this mean for the currency
diversification? There has been a lot of talk about the yuan potential becoming a
reserve currency, maybe, even the number two reserve currency to the dollar. Is
that something that you could see taking place for materializing, say, in ten years’
time? And if not, how do you see currency diversification moving away from the

dollar?



XK.-T. Toma:

Yes. | think | will speak French to symbolize the need of diversification and
multilization in the world affairs and in the world organizations nowadays.

Mbl cerogHa Habniogaem, 4To rnobanusaumns SBASETCA peanbHOCTbIO, U YXe
bonee 50 net mupoBasa TOProensi akTMBHO pas3BuBaeTcda. MoxeT bbiTb, 70 neT
Ha3ag ee ob6beMbl cocTaBnanu nopsgka 80 mnpg AONMapoB, HO CEroaHsA OHU
ropasgo 6Gonbwe. Tem He MeHee, Mbl Habnwgaem, 4to ¢ 2008 ropa
MeXayHapoaHaa TOProBrid HaxoOUTCA B COCTOSHMM CTarHauuvm, a Hawa
rmobanbHas cucTeMa HadMHaeT WUCNbITbiIBaTb Npobnembl.  WMHCTaHumw,
ynpasnswowme 3ToM CUCTEMOW, pOaMNUCb B NocneBoeHHbIn nepuog. CerogHs
OHM HyXOawTcsa B MogepHusaumm. Mup nONHOCTbO UM3MeHuncs. Poccus
BO3BpallaeTca Ha MWUPOBYK apeHy U CTaHOBUTCS MUPOBON 3KOHOMWUYECKOW W
aunnomaTtmyeckon pgepxaBon. HekoTtopble He xotenu 6bl, 4TOBbI Tak
NpOUCXoAnNo, HO peanbHOCTb TakoBa. Kntan, 6e3ycnoBHo, SBNAeTCS OQHUM U3
rMaBHbIX UFPOKOB B MUPOBOM MONIMTUYECKON cucteme. A npeanoymtaro roBOpuUTb
B 3TOM cCriydae O nepexodHou 3KoHOMMKe. EBpona ToXe HauuHaeTcsa
OpraHmn3oBbIBaTbLCS, XOTS N He 6e3 TpyaHocTen, a CLLUA XoTaT coxpaHATb cBOe
eOMHOSIMYHOE NUAEPCTBO B Mupe. Ecnn Mbl He Byaem MoaepHU3NPOBaTbL HaLIK
WHCTUTYTbI, B TOM 4UCIle MeXAayHapoaHble (OUHAHCOBLIE WHCTUTYTbl, TO Mbl
CTONIKHEMCS! C O4EHb Cepbe3HbIMU Npobnemamu.

Mbl nNOHMMaeM, 4TO HeobXoOMMO MEHATb CUCTEMY [OfIOCOBaHUS B TaKuX
MHCTaHUUAX, Kak BceMupHbin 6aHK, kak MexayHapoaHbi BantoTHbIM (POHA, Kak
OOH. A npueaxan ¢ Buantom B Poccuio BMecTe C ObIBLUMM MNPE3NLEHTOM
®paHumn Banepu Xuckapom g'3CTEHOM, KOTOPbIN Oblf1 OQHMM U3 YYaCTHMKOB
npouecca, KOTopbil B CBOE BpeMsi MPUBEN K CO34aHUI0 «BOMbLION CEMEPKUN».
Torga npegnonaranock, 4To 310 ByAeT opraH MO PYKOBOACTBY AKOHOMUYECKUMM
npoueccamu. CerogHa MOXHO ckasaTb, 4TO Poccust He GyaeT yyacTBoBaTh B
«bonbWON cemepke», HO Ha pfgene 9To 6pocaeT BbI30B CYLIECTBYHOLLMM
MHcTUTyTaMm. NoaToMy S nonarat, YTO CerogHs Heobxo4MMO MOLEPHU3NPOBATb
MeXxayHapoaHble (PUHaAHCOBbIE MHCTUTYTblI U NPUHATL HOBbLIX YrieHOB. CerogHs
Mbl Habngaem yBennyeHne cKkopoctTu oObMeHOB, KOTOpasa B a3naTCKMX CTpaHax

Aaxe Bbille, Yem B ObIBLUMX NMPOMbILLITIEHHO Pa3BUTbLIX CTPaHax. Mbl HE OOSXKHbI



NoNMTU3NPOBaTb 3T OOMEHBI, B TOM 4Yucne U B oMHAHCOBOW cdhepe, NOCKOSbKY
— WM 4 BbICKasblBald CBOK HE3aBUCMMYK TOYKY 3pPEeHUss — Mbl 3a4acTyio
HaxoAuMCs BO BflacTu CTepPeOoTUNOB.

CerogHa npoucxoguTt nonuTusaumsa 3aTux UMHCTUTYTOB. B nocnegHee Bpems Mbl
aBnsiemMca aTomy csugetensamu. lNepen Hayanom 3KOHOMMYECKOro dopyma B
CaHkT-lleTepbypre, KOTOpbIN ABMSETCA OQHOW U3 BaXKHEMLWIMX MNNOWAAOK ANs
9KOHOMMYeCKoro gmarsora, EBpocol3 NpuHAnN pelleHne 0 COXpaHeHUM CaHKUUMN.
Buepa, korga ®opym yxe Havancs, Mbl y3Hanu npo peLUeHne 0 3aMmopaxnBaHum
POCCUNCKNX aKTUBOB B cBA3M ¢ aenom «OKOCanv.

B nocnegHee Bpems Mbl ChbIlWMM BeCbMa XeCTKne 3asiBrieHusi. CerogHs Ham
ropopAaT o BCTynneHun YkpavHol B HATO, m 4 pgymatw, 41O 9Ta Tema
aencrteutenbHo Oyaet obcyxaaTtbes. HekoTopble nogobHble BONPOCHI MOryT
UMETb O4YEHb CEPbE3HbIn 3JKOHOMUYECKUN adchekT. Beaob 4TO Takoe
rnobanusauna? 3To NpoLecc, KOTOpPbIN NPMBOAUT K CBOOOLHOMY NepemMeLLeHnto
kanutanoB. Kanutanel npuxoaaT Tyaa, rae paboyvasa cuna ctout gewesne. Ecnu
Yy Hac ecTb LEeHTpanM3oBaHHas OOHOCTOPOHHSAS CMCTEMa, €CfiM ecTb cucTemMa
9KOHOMMYECKMX CaHKUMh, TO npousongeTt pparmeHtTaumss camoro mnpolecca
rnobanusaunn. He HyXXHO yaMBNATLCSA TOMY, YTO MOSIBAISIETCA CTPEMIIEHME K
CO30aHMNK0 MHOrOCTOPOHHEro Mupa, U NpuUMepbl TOro YyXe CyLLeCcTBYHT — 3TO
MEPKOCYP, ACEAH. EBpona Ttakke 6onee-meHee opraHudyeTcs, u Oyayr
BO3HMKATb Kakne-To Apyrve pesepsHble BantoTbl. OQHAKO ONA CO30aHUSA HOBbIX
MUPOBbIX Pe3epPBHbIX BaSOT Mbl AOSIXKHbI MOHUMAaTb NMMEIOLLYHOCS CUTYaLNIo.

B cBoe Bpems 4 nucan o cosgaHum aKoHoMmnveckomr 30Hbl mexay EC n Poccuen.
Ecnn y Hac OypeT kakasa-To obwas pesepBHas BantoTa, U HECKONbKO CTpaH
AOroBOpPSITCA O CO3JaHMM TakKOW pe3epBHOM BamnioTbl — asuvaTCKue CTpaHbl,
Poccns n gpyrme cTtpaHbl, — HO MpuM 3TOM OyayT HeKkne acvMmeTpuyeckue
sABreHnd, Hanogobue Toro, YTo cerogHs npoucxoaut B ['peunn, n ecnu He dyger
WMHTEerpauun mogenen n rapmMoHmsauumn cuctem, To ata cuctema bynet Becbma
cnabon n Xpynkow.

KoHeYHO, O4YeHb XOpOoLWo, 4YTO Mbl AymMaeM O AuBepcuukaumm pesepBHbIX
BantoT. [locnoan KocTuH roBopun o aneepcudukaLmm cuctemM nraTtexHblX KapT,

0 6aHKoBCKMX oBbMeHax 1 Tak ganee. OgHako Ang 3Toro Heo6xoAMMO co3aaBaTh



onpeaerieHHble 3KOHOMUYECKME 30HbI. A Aymalo, YTO Mbl OOSTKHbI BEPHYTLCS K
anckyccun mexay 3anagHown Espornon v EBponon B LENoM, yyuTbiBasi, B TOM
yucne, n Poccuto, notomy 4to EBpona 6e3 Poccun — ato He EBpona. MNpn atom
Mbl JOJTKHbI MOHUMaTb, YTO Poccusa Takke TecHo cBsidaHa ¢ A3nen. Bo3amoxHo,
HaMm cnegyeT nogymaTtb O 30He cBobogHom ToproBnu mexay Esponon wu
Poccren. Heobxoanmo BepHYTbCS K Maee KpymnHbIX 30H CBOBGOOHOW TOProBIiu.
HeobxoamMmo npekpaTtnTb CaHKLUUK, NMOCKOSIbKY OHW HEraTUBHO CKa3blBAlOTCS Ha
9KOHOMMYECKOM PpOCTE BO BCEM MUP U HABNSAKTCA HEcnpaBeanuBbiMU U
HeappekTnBHbIMU. MHe KaXeTcs, YTO OT 3TOr0 HYXHO OTKas3aTbCH A0 KOHUa
roga. Ecnn ato OygeT npopommkaTtbCs, TO Mbl CAPOBOUMPYEM YCKOPEHWE
N3MEHEHUN B MWPOBOM CUCTEME, U HAYHETCA opmupoBaHMe ropasgo bonee
MHOFOCTOPOHHEro mupa. Mbl OOSMKHbI OTOMTU OT MNYTU MHCTPYMEHTanu3aumm
PMHAHCOBbIX WMHCTUTYTOB W BEPHYTbCA K Boree [OBEPUTESNIbHOMY Knumarty,
BEPHYTbCA K Opyxbe, coTpyaHuyecTBy, U 0o koHua 2015 roga oTkasaTbCa OT

CaHKLUNA.

Dx. Ppap:

You know, globalization is based on common rules and common sets of
behavior. And the point of sanctions — the EU and the US would argue — is to put
pressure on Russia to obey what they see as the received or the accepted rules
of the game. So, to a certain extent could you not argue sanctions are a part of
bringing the playing field level again? So, it is not a question of distorting the
playing field...

XK.-T. Toma:

HeT. OHM MHe KaxyTcs HecnpaBegnMBbIMM MO CYTWU, NMOTOMY YTO — [aBanTe
OyneT roBopuTb OTKPbLITO — 3TU CaHKUMKU CBSI3aHbl C npobnemon YKkpauHbl. To
€eCTb 3TU CaHKUWMKW, eCTeCTBEHHO, HanpasrieHbl NpoTMB Poccuu, B TO BpeMs Kak
BTOpasi CTopoHa — YKpauHa — Takum >xe obpasom He cobnogaet MuHckne
cornaweHusi, To ecTb 3TO HecrnpaBeaMBO U HeddpdeKkTMBHO. HaumHasa ¢
nctopun HanoneoHa n paxe paHHee, BCe CaHKUMOHHbIE CUCTEMBbI, CUCTEMBbI

Gnokupytollero Tuna, Bcerga MMenM camMble HeraTuMBHblE MOCHeacTBUs. ITo



pelweHns, KoTopble NpMHUMaKT cnabble. I cerogHs 3TWM CaHKUMM NOAPbLIBaOT
OOBEPUTENDbHLIM KNMMaT B OTHOLWEHUAX Mexay cTpaHamu. Begb Poccus
npogenana OrpoMHyk paboty ana Toro, 4tobbl BCcTynutb B BTO — cC
POCCUINCKOMN CTOPOHbI Bblna npogenaHa gencteuTtenbHo 6onbwasn paborta. Begb
Poccuss monogass — en Bcero gBaauaTb NeT, U cerogHst Mbl dakTU4YeCKn
paspyliaemM Bce, YTo Obino caenaHo. M 3T caHKUMM He ABRSTCA NpaBuiiamu
urpbl, 3To npasuna urpbl CLUA. EctectBeHHO, moxeT, CoeanHéHHbIe LUTaTthl u
npaebl, YTO 3aWMLLAT CBON MHTEPECHI, HO ecnu EBpona xo4yeT ObiTb NFPOKOM B
9TOM norfe, TOo, eCTECTBEHHO, OHA TakKke OOfMKHa OTCTaMBaTb CBOW MHTEPECHI, a
CerogHs 9TOro He npoucxoamT. Henb3sa B 9TOM CMbICfe BbICTynaTb MNpPOTUB
UHTepecoB Poccun, Tak 4YTO CaHKUMM HE UMEKT HUKAKOro CMbICMNa, U OHU
HaHoCcAT yuwepb Hawewn apyxbe. BOT A roBopumn O XeECTKOCTW, HO AaBavTe
nogymaem, 4yto 6yget ganbwe. KoHeyHo xe, ByayT HapawmBaTbCa nNpobremsi:
CErofHs y Hac 3KOHOMMUYECKME CaHKUWUW, cerogHsa Habrniogaem onpeaeneHHyro
acKkanauuio, Mbl TOBOPUM O BO3POXAEHMN U BO3OOHOBMEHUM SOEPHON MOLUM
BennkobputaHun, o BctynneHmn YkpauHbl B HATO. Hy kyaa e Mbl gBuraemca?
Kakon OygeTr cnegywowmin atan? EcTtectBeHHO, s 3agjak0 9TOT BOMPOC W,
€CTEeCTBEHHO, 3TO He TOT CMOKOMHbIN, ACHbIN KnumaTt n obcTaHOBKa, KOTopas
AomkHa HabngaTbCsl B COBPEMEHHOM MUPE C PasnUuMsaMKU, KOHEYHO, Mexay

pa3/inYHbIMN aKTOpaMn, HO 3TO HE 6y/:|,eT NPONCXOAUTb.

A. KocTuH:

XoTten 6bl caenaTb OOQHY ManeHbKYH 3apuMCOBKY MO CaHKUMSM, KOTopasi, Ha MOW
B3rNa4, saBnsdeTca 6onee ybegutenbHon, 4em nobble rPOMKME CnoBsa:
AeaTenbHOCTb ABYX, HE O4YeHb BOMbLUMX POCCUMCKMX BaHKOB Oblnia MOMHOCTLIO
napanusoBaHa — MO (WHAHCOBOW 4acTu, MO 4YacTu WHAPOPMALMOHHBLIX
TEXHONorMn — co cTopoHbl CLUA, notomy 4TO MX Bragenblbl, KOTOPbIM
npuHaanexat KOHTPOSibHble MakeTbl akuMi 3TUX BaHKOB, ObINMN NPUYUCNEHBI K
pa3pagy apysen lNpesvgeHta Poccun B.B. TytnHa. CpepncrtBa atmx 6GaHkoB
Oblnn 3amMopoOXeHbl. Bornpoc: rge Takass B Mupe BblAyMaHHas topuandeckas
Kateropusi, Korga (PWHaAHCOBbBIM WHCTUTYTaM, KOTOPbIM He npeabsBnseTcs

HUKaKNX OBBMHEHUN, — HU B OTMbIBaAHUN AEHET, HU B HapyweHnn aMmepukaHCKnx



3aKOHOB — roBOpAT: «Tbl Apyr [yTvHa, N Mbl 3aMOPO3USIN TBOU AEHBIM Ha cyeTe
B Hbio-Mopke». lMogymaiite, kakas 4yOoBULLHAS KaTeropusi, He WMelLLas
abConiTHO HWMYero obLero HU C KakuMm MexgyHapoaHbIMM HOpMaMu npasa.

370 ridiculous, Ha mon B3rnaa.

Dx. Ppap:
What is the point of that? What do you think they are trying to achieve?

A. KocTuH:

MHe KaxeTcsl, 3TO BOMIOHTApPMUCTCKOE NCMOSNb30BaHNE MHCTPYMEHTapUS, KOTOPbIN
HaxoauTca B pykax CoeguHeHHbIx LLTaToB, B cpepe omHaHcoB. [pyroe neno —
Aaxe ecnv OHW XOTenn [OCTUYb camylto 6naropofHyr Lenb, pasBe MOXHO
ncnonb3oBaTb MNonHoe 6e33akoHMe? Ha mown B3rngg, 3TO MPOCTO BOMMIOLLNNA
npumep TOro, KOrga He nMbiTalTCcA Aaxe MNPUKPbITbCA KaKoOW-TO NpaBOBOW
oCcHoBOW. A gaxe noHumato, korga 6aHky BNP Paribas npegbssnsoT wTpad,
CCbINTasiCb Ha HapylLleHne Kakux-To HopM u 3akoHoB CLUA, a 3gecb gaxe 3Toro
He npoucxoguTt. VM gaxe HUKTO He BMEHUI B BUHY HUKaKME OENCTBUS, U HUKTO
Aaxe He 3HaeT poniM 3TUX M4en B pelleHun Bornpoca no YKpauHe, ckopee
BCEro, HUKaKon posiM OHWU 1 He urpann. ATo NPOCTO He NnogaaeTcsa OObACHEHUIO,
Ha MOW B3rns4. OTO NPUMMeEpP TOro, YTO ecnv Mbl HE BBEOEM npaBuna Urpbl B

hb1HaHCOBOM CEKTOpE, TO MOXHO [lenaTh BCe, YTO XO4Yellb.

Ox. ®pap:

We will get back to that in a minute. I'm very conscious that we have not brought
in Professor Werner yet, so, perhaps, again just to take this theme of looking
ahead into the future, in 10 years’ time, if this process of financial disintegration
or fragmentation continues, how do you see the financial institution structure of
the world looking? And indeed when you look on the globalization, when you look
at the shift and growth around the world, should we be really be worried or
scared about the fragmentation of the global system, is it not at least inevitable,

and we should embrace that to the extent that we can?



P. BepHep:

Thank you very much for the question and for having me on this panel. To
answer that question | would actually like to reflect back on some very good
things that were said by my fellow speakers. | would like to stop with the Deputy
Finance Minister, whose comments | entirely agree with. He mentioned looking
back into history, and | think this is an interesting and important angle, this theory
of comparative advantage that said that free trade is good, and this is what you
need to do in order to develop the economy: you open up, you deregulate, you
liberalize, you do not have government intervention, you let the market forces
work. This is really, of course, the modern post-war Washington Consensus, but
it started, as Mr. Moiseev said correctly, with the theory of comparative
advantage. This was proposed by a British economist. Actually, he was the
banker, the second richest person in Britain, David Ricardo, and it turns out that
this was excellent propaganda, because there is no country in the world that has
successfully developed and become an economic power based on this theory,
there is no such country. Britain itself became an economic power by introducing
trade restrictions, trade policy, industrial policy, government intervention, and of
course, it was a somewhat sinister context, because when this theory was
developed, and Britain developed, because there was the British Empire, which
was not entirely a peaceful affair. In fact, a profit-oriented company in a very
predatory manner attacked India and exploited it for profit. Now, Indian textiles
were far superior at the time in quality and far cheaper than British textiles. And
remember — this is how Britain industrialized, it was the textile industry. So do
you think Britain allowed Indian textiles to be traded freely in the Empire? Of
course not. So, the reality was very different. This free-trade theory was actually
propaganda, which served Britain in order to open up markets, because it was
trying to become the leading manufacturer and exporter, so it needed to open up
other markets and it was telling, ‘Oh, you need to open up, because look! The
theory of comparative advantage, the trade theory says that!”, when actually it
was a very dishonest argument. Now, let us fast-forward to the post-war system.
Many people thought, and when | was a student, | also thought that we have this

global international community, we have an international financial system, it is



fair and open to everyone, but actually the events in recent months have once
again driven home the point that this is not true. We do not have such a system.
The system that we have was started in Bretton Woods, which is a very exclusive
golf resort in New Hampshire in America, where a system was created that was
very US-centric, as my fellow speaker Andy has correctly pointed out, it is a
system that suits the US, it is dollar-centered, and it is not really accepting
everyone on an equal level playing field. So, now we have seen how the system
can be used for political purposes and is being abused, as Mr. Kostin rightly
says. | mean, what are these rules, ‘friends of Mr. Putin’, where is this category?
And even if it was true, | mean, who is to say who is a friend and who is not. And
being a friend — how can that ever be a legal problem? | mean, such laws do not
exist. We see that the system that we had is actually just the continuation of this
predatory form of a global system that is one-sided, and therefore it is high time
to have an alternative system, and to answer your guestion, yes, it is inevitable
that we will get a system that is more diverse, as several pillars have alternatives,
as there is a need to have a system that is fair for everyone, and there are
alternatives that can be used by other countries. Of course, the other example
was the Asian crisis, which you mentioned, Ms. Akhtar. And again, actually, the
Asian crisis was another example of the system being abused, | was called at
that time as Senior Advisor to the Asian development bank in Thailand, with the
Asian crisis, and | saw these documents from the IMF, it was all about cracking
open Asia for Wall Street and the big banks, European and American banks. The
conditionality imposed by the IMF said that Thailand, for example, had to sell
particular banks to foreign investors. It had to change laws to allow foreigners to
buy in Thailand, which was forbidden by the Constitution. So, that was the
agenda, and that came as a bit of a shock to me at that time. So, one more point
| want to make in this answer. | think it is inevitable that we get a more diverse
system, and we are witnessing it at the moment, so it is a very historical moment.
For the first time since 1944 we are seeing the development of some alternatives
on the international level. But having said that, the final point | would like to make
is that we should not overstate the need for so called international capital flows,

because that is part of the old propaganda, countries need to open up for



development — it is not true. Countries, as we have been told by the post-war
Washington consensus, the Washington institutions, countries need foreign
money to invest in order to grow, they need savings for growth. But it is not true.
The successfully developed countries that develop rapidly, such as East Asia,
Japan, — they did not borrow from abroad at all. And you do not even need the
savings, because money is created by the banking system through the process
of credit creation, and if that is done productively, you get high growth and you do
not need foreign money. Because actually (and this is very little known), there
are no international capital flows, so this third-world debt problem that has been
going on for a long time, where African countries and other developing countries
have a lot of debt, where does that come from? They have been told, ‘You need
to borrow from abroad, this will help you develop’. Well, it has never been true. It
created a lot of debt. They have to service this. They borrowed in foreign
currency. Their currency is weakening, the foreign debt in domestic currencies is
increasing, and so massive resources are being transferred from developing
countries to the rich countries. That is how the money flows, it is an extraction
process, when actually none of that money has ever entered economies and
could not help them develop much. If you take a loan, or if Russia today takes a
foreign bond issue or borrows from abroad in US dollars, the money will stay in
the US banking system. These are the rules of international banking. The US
dollars will not enter the Russian economy, so even if African countries borrow
Euros and dollars, they will never enter the African country. That is a
misunderstanding. What happens is the domestic banking system will create the
equivalent when it is exchanged. But of course the domestic banking system can
create the domestic money anyway, without the foreign borrowing. And that
explains why some countries have done really well in their development, such as
Japan, without any foreign borrowing whatsoever. So, let us not overstate the
need to attract foreign money. | think there is a limit to that. We do not need that
much foreign money. We can rely more on the domestic banking system,
particularly with a network of local small banks, because they tend to lend to
small- and medium-sized enterprises, which are the main employer, also in

Russia and most countries. So, the structure of the domestic banking system is a



very important issue for domestic development, that | would like to throw into the

argument, as well. Thank you very much.

Ox. ®pap:

Thank you very much. Unfortunately, we are running out of time, so | am not sure
if we will have time to go to the audience for questions, but | would like to give
Mr. Kostin the final word in this panel discussion. And | would like to close with
two questions:

First, you spoke very passionately about the impact of sanctions on other
bankers and the banks who are not involved in the events of Ukraine and
Crimea, but | would ask the question more broadly: should we be surprised that
EU and the US reacted in this way given the events in Crimea and given the
events in East Ukraine? And the second and final question: personally speaking,
has this crisis changed your own personal attitude to the West and to how the

financial system is run there?

A. KocTuH:

[MepBbIM BONpPOC — TemMa Af1s OTAENTbHOW ANCKYCCUMN MUHMMYM Ha NoSiTopa Yaca.
Mbl KaTeropuyecksm He COrfacHbl C TOW TPaKTOBKOW COObITUN, KOTOPYHO
npegnaraloT Hawwu 3anagHble napTHepbl. Mbl, 6e3ycnoBHO, ycmaTpuBaem B
cobbITnsx B KneBe aHTMPOCCUMICKYIO HAanpaBfieHHOCTb Y MHULMALMIO CO CTOPOHbI
3anaga, a Byepa yxe 06 aTom roBopun. Ha mown B3rngag, NnonuTuka, B TOM Yucne
n EBponenckoro Coto3a, No noyTu CUAOBOMY BTAMMBaHUIO YKpauHbl B opbuTy
BNuaHus EC npu nonHoM urHopmpoBaHuu MHTepecoB Poccun npuserna nogen K
TOW Tparegum, KoTopas CerofHsa pasBopaduBaeTcs Ha YKpauHe. [loBepbTe, HU
O[Ha HaumMa B MUpe Tak He nepexumBaeT 3a cobbITUS Ha YKpauHe, Kak pycckue.
[nsi Hac 3TO O4YeHb TSXKENo, Mbl NepexmBaeM 3TO Kak COBCTBEHHYK OOnb,
NOTOMY YTO 3TO POLCTBEHHAs HaM CTpaHa, U S AyMato, YTO No KparHen mepe y
NOSTIOBMHbI CUOALWMX 30eCb eCTb Brn3kne poaCcTBEHHUKN NMBO ApY3bs, XUBYLLNE
Ha YkpauHe. Mbl npegnaraem guameTpanbHO MPOTUBOMOMOXHYK TPaKTOBKY
cobbITWI, KOTOPYI 3anag He XO4YeT ChnylaTb, OH NPOAOIKAET SIMHUIO CUIIOBOIO

BO3OenNCTBUA.



UTto kacaeTcs Hawero OTHOWeEHUA K 3anagy — Mbl noguM Mupontobusblie. 3To
AHITMIMACKNA NPEMbEP-MUHUCTP 3axoTen YCTaHOBUTb sAepHble GOeronoBku Ha
TeppuTtopumn Benukobputanmn. Ewe B nepuog cyuwectsoBaHns CCCP ata Tema
OGbina 3akpblTa — ObINO pelweHo, 4YTo 3Toro genatb He cTtout. Mbl He
npegcrasnsiem cebsa B Buae yrposbl ona 3anaga, n EeBponbl B YacTHOCTU. [Noka
Mbl HE BMOUM M Yrpo3bl CO CTOpOHbI EBponbl, xoTa cenvyac HATO npuHumaet
pelleHne O 3Ha4YNTESNTbHOM YBeNnYeHnn obbema BOOPYXEHUIA N NPOLABMKEHUN NX
Kak MOXHO 6nwmxke K rpaHuuam Poccun. O6 aTOM Haw npe3ngeHT 340pOoBO
ckazan — Yy Poccum HeT HM ogHOM BoeHHOW 6a3sbl, KOoTopas XOTb KaKk-TO
npuoénmxkana 6bl Hac Kk rpaHmyam CLIA. Y amepukaHueB, HaoboporT,
HaCUYMTbIBAOTCA OECATKM BOEHHbIX 0a3, KOTOpble pacrnonaratoTca No NnepumMeTpy
Poccun. Mbl He noHMmaem, 3a4em 3TO HYXHo. Mbl nogu Mmposntobusble, Mbl
nobum eBponenueB, Mbl pasBuBaeM OTHoweHMa ¢ Asuen, ¢ AsnaTcko-
TUXOOKEaHCKMM perMoHoM, Mbl BCE paBHO npuumncnsem cebs K eBpOonenckomn
Hauun. Tak 4To ANs Hac Takoe noBedeHue MNOSIUTUYECKUX NUOEPOB 3TUX CTpaH
ABNSIETCA HENpUATHbIM clopnpu3oMm. Bo MHOrom TOH 3agalT UM HOBblE
rocynapctea-ynenol EC. A He BcTpedan euwe HU OOHOro OuM3HEecMeHa wnu
GaHkmpa, 6yab TO €BPOMENCKOro UM amMepuKaHCKOro, KOTopbid Obl HE XOTen
UMEeTb C Hamu Aeno, KOTopbli oTkasancd Obl MU He XOTen BOCCTaHOBUTb TOT
YPOBEHb O0OBEPUS, KOTOPbIN Yy Hac 6bin. [lymato, YTO Mbl O4EHb TECHO CBS3aHbl,
Mbl 3aUHTepecoBaHbl ApPYyr B Apyre, U no3TomMy He xoTenocb Obl, 4TOObLI gaxe
Takasi noNMTMYecKasa cUTyaLmsa Kak-TO BNusiyia Ha HacTpoeHnsa. OTO He NOBNUANO
Ha MOe OTHoweHue K 3anagy. Ha mon B3rnsia, 9TO NPOCTO CHOXHLIM nepuos,
KOTOPbIN Mbl MpONAEM, U CHOBA OydEM XUTb B 3HAYNTENBHO BONee CNoKoMHOM U
aobpoxenartenbHon atmocdepe B3aumoaencTeus. K coxaneHuo, B LENom Ha
HaCTPOEHUe POCCUSH 3TO B KaKOW-TO CTEMNEHU BIIUSET: POCCUAHE CTann MeHbLue
e3auTb oTablIXxaTb B EBpony, OHM nepexunBarT U He YyBCTBYKOT cebs KOMPOPTHO
B 3TOM atMmocdepe. Yem ckopee Mbl YCTPaHUM 3TU KOHQNMKTLI, TeM byaet
nydwe v Ans niogen, Kotopble 3a nocrnegHee BpeMst AOCTaTOMHO MHOTO

obwanuck, n anga 6musHeca. Cnacubo.



Ox. ®pap:
Did you have a very brief comment? Very brief.

XK.-N. Toma:

No, just very quickly. | think like French that the Russians are really calm. They
fair-played in front of all these provocations, because it is a fact — everybody
knows the solution is Ukraine, from the beginning: federalization and
reasonalization of Ukraine, respecting all the minorities, respect of the customs.
And today the sanctions are not to be on one side, we have to push the
Ukrainian government to follow the Minsk agreement and in few months it will be
finished.

Ix. Ppap:
Okay, thank you very much for your contributions and for everyone else on this
panel. We could have spoken for much longer, but unfortunately we have run out

of time. Thank you all for coming. Thank you very much.
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