AHkeTa B1M:

MNOIrNMOLWEHWE BE3
AINMNMETUTA

CNAHUA N NOrMOLWEHMA HE CTAITM B BAHKOBCKOW CPELE
nonynsipHbIM MHCTPYMeEHTOM. MNoyemy npoueccbl M&A nayT He CTOMb UHTEH-
CVIBHO, KaK TOro xotenocb 6bl perynsatopy? [JenctBuTenbHO v OHW CTOSMb
3KOHOMMYECKM LernecoobpasHbl U 3dEKTUBHDI, Kak YTBEPXKOAKT TEOPETUKM
N3 MOHEeTapHbIX BegoMcTB? MoXeT 6bITb, B Npeaasepun NoBbiLeHMs HopMaTu-
Ba NO Kanutany KoMy-To 13 6aHKOB y4acTCa COXpaHUTb NnLEH3no bnarogaps
MMEHHO KoHconuaaunm?

Mpu3bIBbI K KOHCONMAAUMN 6AaHKOBCKOrO CEKTOpa 3By4aT B OCHOBHOM «CBEpPXY», U3 YCT
pykosoguTenewn LIb. JenctautenbHo M M&A — MOLLHBIM pecypc AN NpeogosieHNa MHOMMX
npobnem B cektope? Mnun aTo NpocTo NonynsipHbIn eTULLN3NPOBaHHbIN
MU?

Mpoueccbl M&A fake B KpU3nc, KOTOPbIW, MO naee, A0MmKeH 6bl CTUMYNMPOBaTh

o6beanHUTENbHbIE TEHAEHLMM, HE CTann MaccoBbIM sBneHveMm. Movemy? YTto saengaertcs
NPenNsaTCTBMEM B AeNe KoHconuaauum: amomnummn 6aHKMpoB, CROXHOCTU
npoLeaypbl U e OTCYTCTBUE SKOHOMMYECKOW LieniecoobpasHocTn?

KakoBebl, N0 BalleMy MHEHWKO, OCHOBHbIE U3OAEPXKN «60HbeI» KoHconuaaummn? Ha kakmx
aTanax n B Kakmx ccbepax AEATENTIbHOCTU NPOABIIAIOTCA TE U /:J,pyrme’?

Kakos noteHuunan M&A B coBpemeHHon 6aHKOBCKOM cucteme? KTo BLICTYNUT B pOSn
OCHOBHbIX Y4aCTHMKOB NpoLiecca: MHOCTPaHHbIE MHBECTOPbI, KPYMHbIE CTONMUYHBLIE UFPOKU U
Kpenkume pernoHarnbHble 6aHkn?
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D,leeKTVIBbI He NoOMOoryT

1 JIvpexTUBHBIMH MeToJaMH J0OHThCs peanbHOro 3¢ ¢exra ot
KOHCOJIMIALUKM HEBO3MOXHO. CHENKM CIUSHHN M MOIJIOLICHUH
— 93T0 O0OBIYHBIC NpoLECcChl (DYHKIHOHHPOBAHHS PBIHOYHON
9KOHOMHKH, OCHOBaHHbIC Ha OIPEACIICHHBIX NEPCOHAIBHBIX
MOTHBALMAX YYaCTHHKOB. M OHM peabHO paboTaroT, TOJBKO
ecnn  ecth d(¢dexTHBHAas oTAaua OT PE3yNbTAaTOB  3THX
nporneccoB. 'ocynapcrBo B sune LleHTpanbHOro 6aHKa O4YeHb
KeJaeT TOTAIBHOTO KOHTPOJI HaJ OaHKOBCKUM OHW3HECOM,
MO3TOMY IBITAETCS 3aKOHOJATEIbHO YCTAaHOBUThH TaKHE IPAaBHIIA
JUISL KPEIUTHBIX OpraHn3aluii, KOTOpbIE B HEPCIIEKTUBE COKPATAT
UX KOJMYECTBO, 4eM obuieryaT KOHTPOJIb Haj HUMH. XOTH,
KOHEYHO, HeNb3s HE COIJIACHTBhCA C TE.M, YTO OTEUECTBEHHbIE
0aHKH B OCHOBHOH CBOeil Macce ciab0 KalMTaJH3UPOBAHBI, B
4YeM INPUYMHA MHOTHX PEIbHBIX U HOTEHIMAIbHBIX HPOOIeM
cekropa. B panpHeiieM MpoLeccoB KOHCONMMIALMM HE HU3-
Oexatb, U 3TO OyAeT CrIOCOOCTBOBATH IIOBBILICHHIO OOIIEH
YCTOHYMBOCTH OaHKOBCKOW cucteMbl. Crabpie OaHku OynyT
YXOJIUTh WJIN OOBEIUHATHCS C Goyiee CHIBHBIMH MIPOKaMH, HO
HPOLIECC 3TOT JODKEH HIATH HE CKaYKOOOpa3HO M HE MO yKas3Ke
CBEpXY, @ Ha OCO3HAHMU DKOHOMHYECKOH I1eecO00pasHOCTH |
pa3yMHBIX JOTOBOPEHHOCTEH yd4acTHHKOB. TOJBKO TOrza 3TO
Oymer WMeThb IOJOXHUTENbHBIH  3(QeKT, KOTOpBIl U

3aKJIaBIBAETCA B IIOHATHE CHEIIOK M&A.

IIpouecchl cnusHUN W NOIJIOMEHUH HIYT MHOCTOSHHO.

Kpusuc — eme He TOBOJ CIIOMs TOJOBY OpocaTbes
o0benuHATECA ¢ KeM-mubo. Eciu  00bequHUTH HECKOIBKO
0aHKOB C IUIOXOM CTPYKTypoil aKkTHBOB, TO HHKAaKOTO
YKpEIUIeHHsT CHUCTEMBI He Mpom3oiaeT. Bmecro HeckosbKkux
MOSIBUTCSL OJ]HA, HO TOXKE HEXMU3HECNIOCOOHAs OpraHu3alus.
Kpome Toro, B oTeyecTBEHHOM OHM3HECE HHKTO HE XOUYeT OBITh
MHHOPHUTApHBIM akioHepoM. C HUMHU HE TMPHHATO CUUTATHCS,
M03TOMY, €CTECTBEHHO, KaXKIbIH JK€JIaeT MUMEThb KOHTPOJIbHBIN
[akeT B 00BbEIMHEHHOM OaHKe, 4TO SBJIAETCS B KaKOH-TO Mepe
MpPEeMATCTBHEM B TIpoIecce KOHCONUTAUUH. XOTS 3TO MHE
Ka)KeTCsl BCE K€ HE TVIaBHBIM. DKOHOMHYECKas Cpela B IEJIOM
OnaronpusTHa sl  OAHKOBCKOW  JEATEIBHOCTH. PeaibHO

AKTUBU3UPOBATH IPOLECCBI MOXKET OXHUIAAC.MOC BCTYIUICHUE

Poccun

B BTO. D10 NOMKHO CIIOCOOCTBOBATh YCHUIICHHIO KOHKYPCHIHH
B CEKTOpE, CHIDKCHHMIO YpPOBHA IPOLECHTHBIX CTaBOK B
9KOHOMUKE H, KaK CJIEJCTBUE, COKPAILECHHIO IIPOLIEHTHOI Map>Ku
6aHKOB. 11 TOra CTaHeT MOHSATHO, YTO BBDKUBYT TOJBKO BBICOKO
KaIHUTaJIM3UPOBaHHbIC KPSAUTHBIC OPTaHNU3alUH, CIIOCOOHbIE re-

HEPHPOBATh OOJNBIINE AEHEKHBIE TOTOKH.

OCHOBHBIE M3IEPXKKH IIPOLECCOB KOHCOJIMIALMU IS

'COOCTBEHHHKOB — COKpallleHHe Joik OusHeca OO
BOOOIIE ero morepst, NPoOIEMBI ¢ YIpaBICHHEM YKpPYMTHEHHOH
CTPYKTYpOH. [IIsl COTPYIHUKOB — 3TO HEN30€KHOE COKpalIeHHe
MepCOHaa ¥, BEPOSTHO, 3apIuiaT. A <«OOHYCBHI» OUYECBHIHBI:
cuHepreTnyeckuil  3pdexT, BO3MOXHOCTH JHUBEpCHUKAIIN
Om3Heca OOBENAMHEHHBIX COOCTBEHHHKOB. A B IIEIOM —
MOBBIIICHHE YCTOMYMBOCTH M (PUHAHCOBBIX BO3MOXKHOCTEH

68.HK21, COKpalleHUEC U34CPIKEK.

4Ce171qac poccuiickas OaHKOBCKas CHCTeMa IOJICIICHAa Ha
TPU Tpynmel: mepBas — TOCOAHKH M  HECKOJBKO
KpYIHEHIINX YacTHBIX OAHKOB, B TOM YHCJE C MHOCTPaHHBIM
ydJacTHeM, BTOpasi — CpefHue OaHKH, OrpaHUYCHHBIE YPOBHEM
akTrBoB Tomn-200,u TpeThsi — Bce OCTANbHbBIC, MEJIKHE OaHKH.
IepBast rpymma yxe Bpsig JiH OyAeT KOHCOJHAUPOBATHCS
Mex1y co0Oil MM MOTJoIaTh KOro-To Gojiee MENKOro BHYTPH
Poccun, mOCKONBKY B 9TOM HE 3aHHTEPECOBaHbI COOCTBEHHUKH,
U B MEpBYyI0 ouepenb — rocygapctBo. OCHOBHas aKTHBHOCTD
pa3BepHeTcs BO BTOpOHM rpymme. M rimaBHbIMH y4acTHUKaMHU
MPOLIECCOB  3[IeCh  BBICTYIISIT, CKOpPEE BCEro, HHOCTPAHHBIE
HWHBECTOPHI, (PMHAHCOBBIE BO3MOXKHOCTH KOTOPBIX 3HAYUTEIIHHO
IMpe, M, MOXET ObITh, OTHCIbHBIC KPYIHBIC PErHOHATbHbBIC
Ganku. [lepcriekTHBBI OAaHKOB TPEThE IPYIITBI BEChbMa TyMaHHbI.
BonbUIMHCTBO M3 HHUX BBIHY)XICHO OymeT yiitu u3 OusHeca,
MOCKOJIbKY MX MH(QPACTPyKTypa He MPeACTaBisseT UHTepeca AJs
Ooyiee KPYNHBIX KOHKYPEHTOB, JHMOO IIE€PenpoQHINPOBATHCS.
Krto-To HauHET OOBEIMHATHCS MEXKIY cO0O0, HO 3TOT Mpolece
OyzeT BechMa CIOXXHBIM M OOJIE3HEHHBIM, IIOCKOJIBKY HMEHHO B
9TOM rpymIe Hanboee CUIIBHEI PUCKH ITOTEpH OM3HECa, €CIIU THI

HC BJIaJCClIb KOHTPOJIbHBIM ITaKETOM OpraHu3aluu.



