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MuHoputapumn CéepbaHka Hego0Bo/IbHbI Oerom
depunackon

MwuHopuTapHble akuroHepbl CHepbaHka obpaTunuck K npeacesatento npasneHns epmary Mpedy ¢ npockBoii
06BbACHUTBL MPUHLMMNBI KpeAUTOBaHUSA "NPoBIeMHbIX" 3aeMLLMKOB - KoMnaHui "Pycckuit antomuuunid”, FTA3, ABTOBAS,
"PocTtexHonornu" 1 npoMHGOPMUPOBaTh, Kak OHM CNPaBATCA C BblNaaToM AOTOB N0 KpeauTam.

MHuuymaTtop 3asaBneHus akymoHep Anexkceit HaBanbHblM cunMTaeT: puHaHCMpoBaHME HEAM QEKTUBHOMO KPYMNHOIo
Ou3Heca 3a cUeT rocy1apCTBEeHHbIX BaHKOB UMEET NOMTUUYECKUE MOTUBBI U HECET Yrpo3y Bcel akoHoMmuKe. CBOto
nosuuuto Anekcen HaBanbHbI 06bACHM B MHTepBbIo PC.

KomuTeT no B3aMmMoAencTBnio ¢ MUHOPUTapHbIMK akyMoHepamu OAQ "Cbepbark PO" obpaTtunca k npeacenaTento
npaeneHuna 6aHka FepmaHy 'pedy (c Konuei B HabntoaaTesnbHbIM coBeT COepbaHka). MUHOpUTapKKM XOTAT 3HaTb,
KaK uZeT Bbinnara KpeanToB KPYMHENLLMMMU POCCUACKUMU KOMMNAHUAMM U U3 YEro UCXOAUT BaHK, NPUHUMAs peLLeHne
0 NpefoCTaB/IeHUN CPEACTB.

"B nocnenHee BpeMs cpean MHOTux akynmoHepoB CbepbaHKka nae T 06CyXAeHne Bonpoca o Lie1ecoobpasHoc TH
PAaCLLIMPEHNA KPeau THOIro nop T pesid B O THOLLEHUN T aK Ha3biBaeMblx "MpobreMHbIX 3aeMLMKoB". B kauec T Be
npumepoB yaLye Bcero yrnomuHae Tca ABTOBAS, A3, paa npeanpua Tuii cnc Temsl K "Poccuiickue TexHonorum" u
HeKo T opble Apyrue KpynHbie KoMmnaHun. OCOBEHHO 3 T 1 AUCKYCHmu 060C T PUIIUChL B CBE T € npoBeaeHHoro IPO
"PycAna" u yuyac Tmsa B 3 ToM cobbl Tun Cbepbarka. Ha nocneaHem saceaannn Komu Te Ta no B3aumogesic TBuio ¢
MUHOPH T apHbIMU akynoHepamu CoepbaHka Poccuu coc Toanack ropayad AUCKYCCHA 10 JaHHOMY BOMPOCY.

Mo T uBayms, IKOHOMMYECKas Ljenecoob6pas3HoC T b 1 MPUHLMIBLI pabo T b CéepbaHKa ¢ KpynHekLmmu, Hambonee
3Ha4YUMbIMKU KOMIAHUAMM OC T ako T CA AN19 MHOIMMX aKyUOHEPOB He Z10 KOHLa MOHA T HbIMU. B 3 T 04 ¢BA3K npocum Bac
B Lensax uHgopmupoBaHua Komu Te Ta u akynmoHepos CbepbaHKka npeaoc TaBu T b HaM Ha 03HaKOMJIEeHME

JOKYMEeH T bl M Ma T epualibl O NPUHLMNAx KPean T OBaHMA U OLJeHKM PUCKOB rnpu pabo T e C KPyrnHeALLMMU
3aeMLynKamn”, - roBOPUTCA B AOKYMEHTE.

Kpome Toro, MrHopUTapuu 3anpocuin MHGopMaLuo o cobmoaeHUr rpadMKoB NoralleHna 3al0MKEHHOCTH
KPYMHENLLMMM KIMEHTaMM, BOSMOXHbIX W MaHUPYEMbIX PECTYKPTYPU3aLMUAX KPEAUTOB.

Ho aTum MuHopuTapun COepbaHka He orpaHuuMnucb. B apyrom nucbme, KOTOpoe noanvcarna rpynna MMHOPUTOPUEB,
oHu obpallatoT BHUMaHue CbepbaHka Ha B3aUMOOTHOLLEHUA koMnaHuu ¢ Onerom [epunackoi.

HanomHum, uto 27 auBapa 2010 roaa KpynHewnLwan KoMnaHua "PyccKuid antoMUHUIA", reHAUPEKTOPOM U OCHOBHLIM
coBriaaernbliemM KoTopoit ABnaeTcA 6usHecmeH Oner [lepunacka, pasMecTuia oKoso AeCATU NPOLEHTOB CBOUX aKLUi
Ha [OHKOHrcKo 1 MapuxeKoi Brpxax, ycrneLHo 3aBepLuns Takum obpasom npoueaypy IPO - nepsuuHoro
ny6nuyHoro pasmellyeHune akuuii. 3a cuet Topros PYCAJT paccunTbiBan npueneds AOMNOMHUTENbHbIE CPeacTBa Ans
noralieHus gonra nepea Kpeamtopamu, coctaBuBLLero Ha koHel 2009 roga okono 15 munnvapaos aonnapos. Cpasy
nocne Havana Topros akummn komnadun PYCAJT Hauyanu naaate B LeHe. [NaaeHue Ko BTOPHUKY 2 dpeBpana cocTaBuio
okono 13 %. Tem He MmeHee, 3a cyeT IPO PYCAJT npuBnek 2,24 munnvapaa A0n1apos.

Mpu aTOM rocyaapcTBeHHbIN BHelLakoHoMOaHK cpasy e 3axkynun axkuun PYCAJla Ha MoHKoHrckon Bupke Ha 660
MUIISTMOHOB A10/1/1aPOoB.

B cBA3K ¢ aTumm oBcToaTenbctBamu 1 peBpansAnekcert HaBanbHbIM 1 elle HECKOSBbKO aKLMoHepoB COepbaHka
HanpaswWiu 3asBreHue B HabntogatensHele coeThl CHepbaHka, a Tawke BHelakoHombaHKa. B Hem rosopuTcs o
"nonuTuyeckon moTusauun" kpeamtosaHua PYCAJla CéepbaHkom 1 Apyrumu GaHKamu ¢ rocyAapCTBEHHbIM
yyactuem:

"IPO UC Rusal 661710 NpoBeAEHO 1 HEMOCPEAC T BEHHOM MOMOLLYM rOCYAAPC T Ba M KOMIaHMH, HaXo0AaLMXCA oA
KOH T poJieM rocyAapc T BeHHbIX YUHOBHMKOB. "AKOPHBIM MHBEC T OPOM" pa3MeLLeHNA aKLmi BbIC T yrnui
rocyzAapc T BeHHbIH BHeLuaKkoHoMbaHK, coopraHusa Topamu — 6aHku BTh u CoepbaHk. [To-npexHemy coxpaHsae T csA
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BepoAa THoCcTb Toro, 4To u OAO "CbepbaHk" u OAO "bark BTE" 6yay T Takxe HanpaMyto MHBEC T MpoBa T b
cpesc TBa B akymmn UC Rusal. lMNpeaceaa Tenb npasnerna Coepbarka [epmaH peg 3adBun 0 ro TOBHOC TH
MPUHA T b y4ac T ue B flalibHeiLLeM Kpean T oBaHnm "PyccKoro amtoMuHna" u pe @ MHaHCHpoBaHnm ero
33/J0J/IKEHHOC T U.

lMoao6Hble 3aaBneHns Gbian caenaHbl 6e3 paccMo T peHus Bonpoca Ha Habnwoaa TensHom cose Te CbepbaHka 1
KOHCY/b Tauuii ¢ ero akymoHepamm. Habnwoga T enbHoiii cose T baHka BTE T akxe He paccma T p1Ball BOrnpoc O
npoBeAeHnu cAenoK B o T HoleHuu akymii UC Rusal. Mbi npuasiBaem akymnoHepos OAO "C6epbark" u OAO "baHk
BTE" okasa T b AaB/ieHUe Ha PyKOBOAC TBO 3 T X KOMMAaHMi C Lesbio HEAOMNYLYEHNA CAEN0K M0 MOAAEPKKE KOMaH1u
UC Rusal, nmetoLymx nosm T MYECKYI0 MO T MBALMIO M CITIOCOBHbIX HAHEC T U BPEA HaLLuMM KOMMIaHUAM....", -

O nepcrnekTBax paccMOTPEHWs 000uMX 3afBneHnit MuHopuTapres Anekcen HaBanbHbIN pacckasar
KoppecnoHaeHTy Paguo Ceoboaa.

- Ha Kakowm pesynbTaT Bbl paccuuTbiBaeTe? KakoBbl LWHaHChl, YTO BaM NpeaocTaBAT JOCTOBEPHYIO
MHdOPMaLMIO O KPYNHbIX 3aeMwmkax CbéepbaHka u nx npobnemax?

- MuHopuTapHble akunoHepbl CoepbaHKa, KOTOPbIX COTHU ThICAY, AEACTBUTENBHO 03a004EeHbl 3TON NPOBIEMATUKON.
A Hagetocb, uto CHepbaHk He ByneT NPATATLCA U pPackpoeT 3Ty MHPopmauuto. Tem Bonee, UTO 3Ta TEMA aKTUBHO
obcyxaaetca B CMKM v B akcnepTHOM cpese.

- lOpuanuecku npasneHue CbepbaHka 06A3aHO pacKpbiTb HHGPOPMALUIO AU HET?

- KOpuamnueckun oHn o6s3aHbl 0TBEYaTb Ha HaLKM 3anpockl. Kakaa-To MHpopMaLyma, KOHEYHO, MOXET coAepXaTtb
KOMMEPYECKYHO TaWHy - 3TO, HanpuMep, OTHOCUTCSH K ByxranTepcKow AOKyMEHTaL WKW, KOTOPYIO OHW NPEeAoCTaBNATh
Ham He 06s3aHbl. Ho Mbl ke He Tpebyem npeaocTaBieHUA Kakux-To AOKYMeHTOB. Mbl Tpebyem pasbACcHeHUH, noyemy
umeHHo PYCAJT nonyuvn Takow KpeauT, KOTOPbIA MHE KaXXeTCA NMOSTMTUUYECKU MOTUBUPOBAHHBLIM. C MOEW TOUKM
3PEHMA, HAYErO CEKPETHOrO A HE 3anpalumBato.

- Ha KaKnMx QOKyMeHTax Bbl OCHOBbIBaeTeCh, 3aABMAA 0 "npobnemHbIX" 3aemwukax CéepHaHKa, B UaCTHOCTH,
o PYCAIle?

- B cBoeM o6palleHnn, KoTopoe NoAnMcan He TOMbKO A, HO U pAa ApYrux akyrMoHepoB CHepbaHka, s BbicKasars
COMHEHWS OTHOCUTENBHO ycneluHocTu 6usHeca PYCAJIa u rocnoanta depunacku BoobLle. Bea nHpopmaums B3aTa
U3 OTKPBITBIX UCTOYHUKOB. B 4acTHOCTM, HEKOTOPLIE NPOBNEMbI, KOTOPLIE BO3HUKIW NPKU PasMELLEHWUM aKLWiA, NPAMO
U3r10XeHbl B CO0BLLEHUAX TOHKOHICKOM BUpPXKM. O TOM, UTO aKkUMK ynanu B AeHb pasmelleHns Ha 12%, Toxe LUMPOKO
M3BECTHO.

To, uto y [lepvnackn eCTb MHCTPYMEHTbI MOTMTUYECKOrO AABIEHUA U BIMAHMA HA POCCUWCKYIO BNACTb, MHE KaXETCA,
nsBecTHo Bcem. OH MornyyaeT KpeauTbl U BeAeT BU3HEC ¢ y4eToM NoBOUCTCKUX BOSMOXHOCTEW. JocTaTouHO
BCMOMHWTb HeZlaBHUI criyyan, koraa 3asoa bLIBK, npuHaanexawmi Jepunacke Ha bavikane, nonyumn paspeLueHue
Ha TO, 4ToObl NPOAOMKATL 3arpA3HATL 03epo baiikan. 1o 6ecnpeLeaeHTHbI cryyva.

- I'Iouemy Bbl JlyMaeTe, UTO BJlaCTb noanepxuBaeTt ﬂepunacuy Nno NOJIMTUHECKUM MOTUBaAM ?

- He cekper, 4To YacTb Tak HasbiBaeMbIX OfIMrapxMyeckux rpynnupoBOK B HALLEW CTpaHe Nosb3yoTCcA NPAMOWA
noaaepxkoi Bnactu. Cam nx OU3HEC U TO, KaK OHU BEZYT STOT OUBHEC, HE BBIMMAAUT A0CTATOYHO 3P EKTUBHbLIM. Mpu
3TOM Mbl BUAMM, YTO TOT e Lepunacka npy npamMoi NoMoLLKM rocyaapctsa cobpasn A0CTaTouHO 60sbLLoe
KONMMYeCTBO aKTUBOB. [lepunacke no3sonqtoT (€AMHCTBEHHOW KOMNaHuK!) yepes odpLIopkl HA ocTpoBe hkepcu nunu, K
npumepy, Ha Knunpe onTummM3npoBaTte CBOM Hanoru 40 COBEPLUEHHO HEMPUIMYHOTO pasvepa. OH NiaTtuT OAvH 13
CaMblX ManeHbKMX HanoroB Ha NpUObINb CPean BCEX KPYMHbIX KOMMaHWM.

ArntomuHKeBI BuaHec [epunacku 3aBA3aH Ha OYEHb HWU3KYH CTOMMOCTb ANEKTPO3Heprun. Bee aTv Tapudbl
yCTaHaBnMBatoTCA roCyapCTBEHHbIMW OpraHamu, BOT BaM U 06bAcHEeHUe ero ycrnexos. MoXHO NocMOTpeTh OT4YETh
aHaNMUTUKOB M YBUAETb, 4TO Y Jlepunacku AoCTaTtouHo BeirogHana cebecToMMOoCTb NPOM3BOACTBA atOMUHUA UMEHHO
3a CYET HM3KOro Tapuda Ha 3MEKTPOSHEPrHHO.

- Y10 namenunocob B 6usHece ﬂepunacuu C Ha4YaJIOM 3KOHOMUYEeCKOoro Kpusuca?

- Koraa 6bina cutyauua pocta, Jepunacka cobupan akTvBbl Mo BCEM CTpaHe ¢ MoMOoLLbto rocyaapctea. OH Habupan u
Habuparn, nonyvaa orpoMHoe KonuuyecTso KpeauTtos! o cux nop ¢ yuetom Aaxe IPO 3a40/MKEeHHOCTb KOMMNaHUK
PYCAJ1 coctaBnqaet 13 mnpa. Aonnapos. 310 GaHTacTUYECKM OrpoMHas 3aA0/MKeHHOCTb! A NMoToM, Koraa cnyyusncsa



KpU3u1C, rocyAapCTBO NpoZosikano emMy nomoratb. Becnomuum xoTs 66l vctoputo Mukaneso. A BoT B [BUHee v B
JToHaoHe y [lepvnackn Bo3HWUKIM Npobnembl. B MBUHee CTOWT BOMPOC O HaLMoHanusauuu ero 3aBogoB. A B JloHZoHe
eMy rposuT pasdupaTenbCcTBO C ero ObiBLLUMMU NapTHepamu no 6usHecy. Bece aTo Hemnmoxo 6bl yuecTb Npu
nNpeaoCcTaBeHNN 0YepeHOro KpeanTa.

- IPO - 3TO NO3UTUBHLIN Npouecc AnA NnpuaaHua GonbLiei OTKPLITOCTU KOMNAHUMN.

- KoHeuHo, IPO camo no cebe 310 No3uTHBHEIN npouecc. Ho aTo IPO (a MMeHHo, npuBieyeHne AeHer KoMnaHuu
Jepvnacku) 6bino npoBeaeHo BO MHOFOM Ha rocyAapCTBEHHbIE AeHbru. HykHo nomMHuTh, 4to IPO cocToanoch
6narogapsa aBym o6cToaTenscTBam. [NepBoe: yuacTve rocyapcTBeHHoro BHelwakoHombaHKa. M BTopoe:
MOAKOHTPOSIbHbIN rocyaapctay e COepOaHK 3aABUIT O TOM, YTO FOTOB pedHUHAHCUMPOBaTL CTapble A0S KOMMaHWM.
Ecnu 6bl He BbIN10 3TUX ABYX MOSIMTUUYECKUX PeLLEHWH, KoTopble OyayT peanusoBaHbl 3a cHeT akuynoHepoB COepbaHka
¥ B LIeSIOM POCCHUICKMX HanoronsaTesbLuKoB, HUKakoro IPO 6bl He cocToANOCh.

- A ecnu Bonpoc o pepUHAHCUPOBaHUM 3ag0mKeHHocTU PYCAJla 6yaeT pacCMOTPEH He TaK, KaK Bbl XOTUTE,
KaKue y Bac ecTb pbluaru BnuaHna? ObpatuTtech B cya?

- EcTectBeHHO, ecnu ByayT OPUANYECKUE OCHOBAHWA ANA TOro, YToObl 06XxanoBaTh 3TO PELLEHHUE, BOSMOXHO, Mbl
6ynem ero obxanoBatb. Kpome Toro, Mbl - akynoHepbl. OauH pas B roZl Mbl MOXEM BNUATbL Ha pelleHne CbepbaHka
Ha cobpaHuu akunMoHepoB. Moatomy ecnu pykoBoacTBO COepbaHKa 3aiMeT KaKyto-TO HEBEPHYHO, Ha Hall B3rnaz,
NO31LMIO, €CTECTBEHHO, Mbl MPU30BEM rOSI0COBATHL NPOTUB 3TUX NOAEN HA COOPaHMK aKLIMOHEPOB.

- JloctaTouHo nu1 6y.:|eT BalUUX rosocos, yTo6bl NOBAUATBL Ha pEI.LIeHMe?

- Mbl He YTOMUCTHI. Mbl OTAAMYHO NOHMMAEM, YTO OCHOBHbIE peweHna Ha COépaHMM aKLUMOHepOoB NnpuHMMmaeT
rocyaapctBo CO CBOMM OrpOMHbIM NakeToM axkuyun. Ho, Tem He MeHee, 34ecb eCTb CoOLMarnbHbIM, ECITU XOTUTE,
NMOMMUTUYECKMI aCMeKT. AKLWIOHepOB 605bLLOe KOMn4yecTBo, U CéepéaHK 06a3aH ¢ Hamu cumTaTtbea. Bonee TOro, OH
yXe cyuTaeTca C HUMMH. MmeHHOo noa3ToMy B CéepéaHKe co3aH KOMUTET MO B3aMMOAEWCTBUIO C MWHOPUTAPHbIMU
akuyunoHepamu.

- Y nBuMeHun MUHOpPpUTapHUeB eCTb NOJINTUHECKHUEe I'IepCI'IeKTMBbI?

- CbepbaHkK - KpynHewmnin 6aHk Poccun. EcTecTBEHHO, BCe, UTO NMPOUCXOANT C HUM - 3TO HE SKOHOMMKA, 3TO, B
nepByto ouepelb, NONUTHUKA.
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