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Mpe3ungeHTt CLUA BanaeH 3asiBuUn o nnaHax pacnpocTpaHUTb aMepPUKaHCKUIA Hanor Ha NpubbINib HA MeXXAYHapoAHbIe Kop-
nopauuun. Takasa Hanorosasi HOBaLUsi MOXET CTaTb 3aMEeHOW TOYEYHbIX CaHKUUIA U WwTpadoB, HaknaabiBaembix CLUA Ha kpyn-
HellMe TpaHCHauMoOHarnbHble Kopnopauun. M ecnu paHblue CaHKUMXA U WTpadbl NPUHOCUNIA aMepPUKaHCKOMY OromKeTy
KpYyNHbIe, HO pa3oBbie AO0XOAbl, TO aHOHCMPOBaHHOE U3MEHeHWe Harnora Ha NpuMobINb NpU3BaHO o6ecnevynTb cucTteMaTnye-
CKOe MornoJfiHeHMe amepuKaHckoro Oromketa. KpynHenwme poccuickue kopnopauuu, Topryrolme LeHHbIMM Oymaramu B
CLUA vnu npoBoasime uHble onepauum 3a npegenamu Poccuun, Takke mMoryT nmonacTb noa 3Ty HoBauuw BampeHa, oco-
GeHHO B YacTu NpubLINKU, BbIBOAUMOWN M3 Poccumu ¢ NnoMoLlbio pasnu4HbIX cxeM. BmecTe ¢ Tem GecnpeLeneHTHOCTbL uagen
BanpgeHa pgaér Poccun mopanbHoe npaBo MoandUUMpPOBaTbh POCCUACKUI Hanor Ha Npubbinb U BBeAEHHbIN ¢ 2021 roaa Ha-
JIOT Ha BbINNaTthbl NPOLEHTOB U AUBUAEHAOB B O(PLUIOPLI, COKPAaTUTbL CXeMbl ONTUMMU3ALMU POCCUMNCKUX HANOroB.

_ HANOT HA NPUEbINb B CLUA —_
CAMBbIV MI0XO COBUPAEMbIW KPYMHbIA HANOT

Konrpecc CLUA v npesnaeHT baingeH BBenu B eNCTBYE NAKET CTU-
Mynos Ha 1,9 TpnH JONM. W TYT e 3asBUIN O MOATOTOBKE Crieayto-
Lero nakeTa Ha 2,3 TprH. Jonn. BaxHol HOBennom aTmux nakeToB siB-
NSETCA YBENMYEHWe CTaBKM Hanora Ha npubbinb ¢ 21 go 28% wu,
rmaBHoe, 3HauuTenbHoe pacluvpeHne 6asbl 3TOro Hanora, B KOTOpYo
Tenepb BOMAET KOHCONMAMPOBaHHas NpmbbINb Kopropawwmii no onepa-
LMSM BO BCex cTpaHax ux gestensHocty. CMU yaenunu Gonbluoe
BHUMaHWe TPUINMMOHaM BHOMKETHBIX CTUMYIOB M O4EHb KpaTko COob-
WM O HOBALMM MO Hamnory Ha npubbinb, @ MMEHHO 3Ta HoBaLWst
[AOIMKHA CTaTb UCTOMHUKOM AeHer AfS CTUMYSOB aMepPUKaHCKOWM 3Ko-
HOMUKWN. TO eCTb KpyrmHeWlune MeXayHapoaHble Kopropauuu, Kak
amepurKaHcKkue, Tak U YXOAsLLUME KOPHSMMW B Apyrve CTpaHbl, HO UMeto-
e 3HaummMble onepaumm B CLUA, fOmKHBI ONnaTuTb 3T CTUMYTIbI.

Hanoroo6noxeHne npubbinu B CLUA cogepxut GonbLuoe konunye-
CTBO Na3eek, No3BONSAIOLLMX aMEPUKAHCKMM KOpropaumsiv CoKpaLlaTb
3TOT Haror ot onepauui 3a npegenavm CLUA, Ho BkntovaTb aTy Npu-
OblInb B CBOM pe3ynbrathl U, B KOHEYHOM c4éTe, B BBl CLUA. Tak, no
AaHHbIM PenepanbHoi pesepsHoi cuctemsl, B 2000 rogy B CLUA npu-
ObInb Kopropauui coctasuna 492 mnpa [onM., Hanor Ha NpUbbINb —
194 mnpg ponn., a B 2020 rogy 2082 n 199 mnpg Aonm. COOTBET-
CTBEHHO, TO ecTb 3a 20 neT npubbinb Belpocna B 4,2 pasa, HO
cobvpaemocCTb Hanora Ha npubbinb NpakTudeckn He Bblpocna. Mpu
HOMMWHarNbLHON CTaBKe Harora Ha npubbinb B 21%, addekTBHas
(dpakTnyeckast) cTaBka, TO eCTb CTaBKa C MPUMEHEHWEM pasnnYHbIX
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owTpadoBaHHbIX co cTopoHbl CLUA Het. B nocnegHue rogel B8 CMU
NPOXOAUI N1LLb OAWH MPUMEP KOHKPETHBIX KPynHbIX npeteHauin CLUA
K poccuickum nuuam. B Havane 2020 roga coobuianock, Yto Oner
TWHLKOB He BMOMHE MpaBWSIbHO, MO MHEHWIO HanoroBbIX OPraHoB
CLUA, otkasancsi oT amepvkaHckoro nacnopra B 2013 roay, cnycrsi He-
NPOAOIMKUTENBHOE BpeMsi Mocre BbiMycka akuwii cBoero GaHka Ha
JloHgoHckon Gupke. B koHue >xe 2020 ropa CMW coobanu, 4to
TpacT GusHecMeHa npoaan NPoM3BOAHbIX MHCTPYMEHTOB Ha akumu oa-
HOMMeEHHoro 6aHka Ha 325 mnH gonn. TuHbkodd BaHk no aktmBam B
40 pa3 meHbLie CoepbaHka, cam Oner TUHBKOB B POCCUIACKOM peii-
TuHre "®opbc” ycrynaet nuaepy cnucka B 11 pas, Tak YTo KpynHemnwme
POCCUICKE KOMMaHWU BrOMHE MOMYT MOAHSITLCH A0 MUINMapaoB
[0nnapoB npeTeH3uii co cTopoHbl CLUA.

NA311 AMEPUKAHCKOIO
PACLUUPEHUA HANOTIA HA MNMPUBbIJb

MHorue KpynHewLime poccuickMe Kopriopauuy akTUBHO NPOBOAST
3KCMOPTHbIE OMepaLK, MMEKT CBOM JOHEPHUE OpraHM3aumm 1 1sHec
3a npegenamun Poccum, n He Tonbko B CLUA, HO 1 B HOpUCAUKUMAX C
HebOMbLUMMM Hanoramu. 3HauuTenbHble NakeTbl aKUMA MHOTUX POC-
CUNCKNX KopriopaLmi NpuHaafexaT amepykaHCKUM MHBECTopaM Ha-
NpsIMyt0 UK Yepes CTpaHbl C MOHWKEHHBIMM CTaBKaMy KopropaTue-
HbIX HamnoroB. [ecsTKM KpynHewWwmx POCCUNCKUX Kopnopauuin
ABNAOTCSH NYGNUYHBIMW KOMMNAHWSIMM, YbW akuun 1 obnuraumm Topry-
toTCst Ha hoHAoBbIX Grpkax CLUA, BenmkobpuTaHum, Opyrix MMPOBbIX
(PUHaAHCOBbLIX LIEHTPOB. Takne KopropaLm COCTaBMSOT KOHCONMANPO-
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Komy 6ydym naamumbs Hanozu mpaHCHAYUOHALbHbLE KOpRopayuu?

naseek, coctasnsna Bcero 9,7%. Cnegyet cpasy A06aBUTb, YTO HU3-
Kne cOopbl Hanora Ha NpuobbINb He CrieayeT CnucbiBaTh Ha "KoBUAHbIE"
ctumynbl 2020 roga, nockorbky v B "gokosuaHom" 2019 rogy Habmnto-
Janacb noxoxas cutyaumsi. bonee Toro, B 1950-e rogbl nocTynneHus
OT Harora Ha npubbinb coctaensanu 25-30% JoxonoB GomkeTa, a B
2010-e — nmwb 5-10%.

AmepukaHckne CMW nobsT cocTaBnsATb PEUTUHIU KPYMHEWLLIMX
KOMMaHwWiA, KoTopble Hanbonee arpeccyBHO OMTUMM3MPYIOT Hamor Ha
NpvobInb. MocnegHwn Takom perTuHr Obin cocTaBneH B koHue 2019
roga no WToram aHanusa HaroroBOW MOMUTUMKM aAMUHUCTPALMM
Tpamna. Torga CMW nucanu, yto kak muHumym 100 13 500 kpynHei-
LLMX aMepUKaHCKMX KOpropauuin onTUMMU3MPOBani Hamnor Ha npubbinb
B HOMb. Cpeay 3TMX KOpropaLyin Takme U3BECTHbIE POCCUSIHAM KoMna-
HuK, kak IBM, Goodyear (wwHbl), FedEx (nouta), Chevron (HedTb),
Delta Air Lines, Netflix (oHnanH-kmHoteatp), General Motors, Starbucks
(kacbe), Amazon n mMHorve apyrve. B npegbigylme rofpl Aaxe BbIXO-
OUMN PENTUHTA aMEPVKAHCKMX KOPMopaLWii, KOTOpblE HE TO YTO Hyrl-
nMULMPOBAanM Hanor Ha NpubbInb, HO U NONYYUIN 13 deaepansbHOTo
6tomketa CLUA BO3BpaT paHee ynnaveHHbIX HaroroB 3a CHET MaHumy-
NAUMIA PasNMYHBIMKN JIbroTamu, BblMeTaMy 1 yBbiTkamu. Pekopacme-
HOM B OOHOM M3 TakMX PENTUHIOB oka3arnack Pepsico (Ta camas rasu-
poBka), kotopasi B 2015 rogy nomnyymna obpartHo 0,8 mnpa fonnapos
npy KoHconuampoBaHHoM npubbinn 3 Mnpga gonn. General Electric
Torga e nonyyuna obpartHo 1,4 mnpg gonn. us Gromkera npy npu-
Obinv 40 mnpg gonn.

®UHAHCOBbIE CAHKLUWWU KAK NPEOBECTHUK
MOBAJIbHOIO HAJIOI'A HA NPUBbLIJb

HecmoTpst Ha cKyaHOCTb MybnuKauui O HaroroBblX HOBOBBEAE-
HUSAX, BCE Xe MOXHO COCTaBUTb HEKOTOPOEe MpencTaBfieHne O CyTu
npegnaraeMoro paclumMpeHnss HanoroBow 6asbl. 3a pacluMpeHHyto
6a3y Oyner npuHaTa NpUbLIL MO KOHCONMAMPOBAHHOW (OUHAHCOBOM
OTYETHOCTM KOPMOopaLmi, C YHETOM MHOMOHYMCIIEHHBIX 3apyBexHbIX A0-
YepHux opraHusaumin. Celvac nNpubkINb KaXaon AoYepHel opraHusa-
LMy obraraetcs CBOMMWU Hamnoramyi B COOTBETCTBUW C €€ dpopmarib-
HbIM PE3VOEHTCTBOM, @ MeXay CTpaHaMu AeNCTBYIOT cormalleHnst ob
n3bexaHn OBOVHOIO HamnoroobnoxeHusl. B pesynsrate, Hanpumep,
HekoTopble amepukaHckue [T-ruraHTbl akkymynupyloT npubbins B
CBOUX noapasgeneHusix B Vipnanoum unu HugepnaHoax — ctpaHax ¢
MOHWKEHHBIMU CTaBKaMW KOPMNOPaTUBHBLIX HAMOroB.

[Mpun GykBanbHOM TONMKOBaHWM 3TOW HANOroBOW HOBAaLWK Kopropa-
LMW 13 pasHbIX CTPaH, BeAyLUMe MeXayHapoaHyH0 AeATeNnbHOCTb, U B
TOM umcre aesTensHocTb Ha Tepputopun CLUA, ByayT nnatute Hanor
Ha MpvbbINb B amepuvkaHckuin dbeaeparnbHbi BromkeT. hkaHet Ven-
NeH, KoTopas Momyyuna u3BeCTHOCTb Ha nocTy pykosogutens ®PC
CLUA, a ¢ HemaBHMX MOp PYKOBOAWUT aMepuKaHCKMM KasHayelcTBoMm,
yXXe MpoBerna pamoyHble NePEroBOPbI CO CBOMMM BU3aBW 13 lepmannm
n ®parumn. Mo gaHHbIM amepukaHcknx CMW, oHM roBopunv 0 camoi
naee NoBbILLEHHOTO YHMBEPCASIbHOMO Hanora Ha Npubbinb B rnobars-
HOM MacLuTabe 1 aHoHCMpOBanu obCyXaeHne 3TON HanoroBon HoBa-
UMM Ha nrowaake ctpaH "bonbluon gsaguatku”. Mpo cnpaBeanmBbiv
pasfen OOoMonHUTENbHBIX COOPOB Hanora Ha Npubbinb Mexay cTpa-
Hamu, Npo cyabdy cornatleHnin 06 n3dexaHumM ABONHOMO Hanoroobro-
XEHWsI Noka ymarnymsaeTcsi.

AMEpPVKaHCKUIA Hamor Ha NpubbINb Ha KpynHenwme Kopriopawumm
APYrUX CTPaH, No CyTW, SIBNSIETCS MPOOOIMKEHNEM CUCTEMbI CaHKLMWIA U
wrpacos. NoBogom Ana caHkumi NpoTvB Poccum MpUHATO cunTath
npucoeanHeHne Kpbima, "BMeLLATENLCTBO" B aMEpUKaHCKuE BblOOPbI,
xéctkyto cuctemy PCUH. OpgHako caHkumsamm B CLUA 3aHnmMaeTcs He
LIPY n He Tocpen, a KasHauelicTBO, B cocTaBe KOTOpOro paboraer
Odonc koHTpona uHocTpaHHbix akTmeoB (Office of Foreign Assets
Control). He TonbKo OrpaHnynTEnbHbIE CaHKLMK, HO U KpPYMHble
WwTpadbl MOryT Hanaratecs 6onee Yem no 30 npuyMHam.

Cpean "npuymH" KpyMHbIX LWTpadhoB — HapyLUeHVe 3anpeToB Ha
NOCTaBKy OTAENbHbIX BUAOB TOBAPOB ABOVHOMO Ha3Ha4YeHMUs!, Hamoro-
Basi ONTUMM3aLMS, 3arpsi3HEHNE OKPYKatoLLiel cpeabl, perynmpoBaHue
(prHaHCOBbIX onepauun 1 gpyrne. Pasmepb! WTpadoB UCHUCTISIOTCS
JAecsTKamMmn MUNNMapaoB JONapoB No AECSTKaM M COTHSM CyaebHbIX
PEeLLEHWI, B KOTOPbIX MPUMEPHO MOMOBKHY 3aHUMALOT aMepuKaHckue
Kopriopaumu, a BTOPYtO MOMOBUHY — KOpriopaumun U3 Apyrux CTpaH,
npeumyLLecTBeHHo 3anagHon EBponbl. CaMbiMy 3HaMEHUTBIMY NPU-
MepaMy TakuMX CaHKUMA Ha OeCATKM MUNNvapaoB AOMnapoB Obliu
caHkumn npotus British Petroleum (3a pasnue HedTn), Volkswagen (3a
HEBEPHbI PACYET BbIXIIONOB AM3ENbHbIX ABUraTernien), LWBenLapckuii
6aHk UBS (3a 0Tka3 B NpejoCTaBINEHNN CBELAEHUIA O CHETaX amepuKaH-
ueB). bpasunbckas Petrobrass npecnegosanace CLUA cHayana 3a
HapyLLeHWs1 B ayauTe OTYETHOCTY, @ 3aTeM 3a KOppynuuio, BMoTb A0
MONUTUHECKOrO 1 3KOHOMUYECKOTO Kpuanca B bpasunum.

HecmoTps Ha BCIO XECTKOCTb aMEPUKaHCKOW CaHKLUMOHHOW pUTO-
pvikn NpoTue Poccum, poccumncknx kopnopauui B Torn-100 kpynHenwmx

BaHHYIO (PMHAHCOBYIO OTHETHOCTb W PEryrnsipHO NpefoCTaBnsoT eé
amepuKaHCKOMY perynstopy poHAOBOrO pbiHKa.

Y nnaHoB CLUA nonyyatb Hanor Ha npubbirnb C POCCUMCKINX KOPMO-
pauuin ¢ 3apybexHbIMM akTVBamm 1 onepaumusMi eCTb aHarnor no Ya-
CTM HarnoroB Ha dm3nyeckue nuua. Mpy OTKPbLITUM CHETa UMK BKMaga B
poccunckoM BaHke BKNaguuKky npegnaratot noanuncats bymary, 4To oH
He siBnsAeTcst obnagartenem ameprkaHCcKoro nacropra, Aaxe ecrnm ato
BKIaz, B HEOOIMbLLIOM POCCUIACKOM ropofKe OT vua, HU pasy He MoKu-
AasLuero npegensl Poccun n He paboTaBLuero Ha aMepuKaHckue Kop-
nopauum. A B Ha4ane mMapTa TekyLuero roga "KOTy6" pasocnan poccum-
ckum 6norepam cooblleHne o HeobxoaAMMOCTU NPeaoCcTaBUTb
HanoroBble JaHHbIe W BbIpasur roToBHOCTb obnaratb aMepuKaHCKUM
MoAoXoaHbIM HanoroM BeinnaTsl "KOTy6a" B nonb3y Grorepos npocTo
no haKTy amepuKaHCKOro NMPOUCXOXKAEHWS MoLaakM AesaTernbHOCTM
6norepoB (camoro "HOTy6a") M HanMuus aMepUKaHCKUX KOMMaHWiA
cpeau peknamopartenen "KOTyba".

B Poccun, kak v B psge Opyrvx CTpaH, K KpynHemwumM kopropa-
LUMSM NPUMEHSIETCH Takas KOHCTPYKLUMS, Kak KOHCONMMAMpOBaHHas
rpynna HanoronnarenbLUMKOB. Y 3TOW KOHCTPYKUmMK Bbina Gnaras uenb
MO BbIPaBHVBaHWIO MNaTexen Harnora Ha Npubbinb B BIOMKETLI permo-
HOB paboTbl AoYEPHMX opraHusaumi. OgHako Ha MpakTuke MomyYm-
nacb arpeccvBHas Harnoroeasi ONTMMU3aUMs, KOrda rpynna B LENom
yMeHbLUIaeT MpubbInb NpUObISbHBIX OpraHM3aunii 3a CYET YObITKOB
YObITOYHBIX, B TOM YMCHE MHOCTPaHHbIX. [10 NPUMEHEHNs KOoHConuau-
POBaHHOW PyMMbl HEKOTOPbIE KPYMHEWLLME POCCUICKME KOpropaLmm
ObInm GroWKETO0OPa3YOLLMMMN At PETMOHOB pasMeLLeHNsi OCHOBHOIO
NpoV3BOACTBA (MO aHanormn ¢ TEPMMHOM "rpagoobpasytome”).

B cratbe B.A. VinbmHa 1 AWM. ToeapoBon "KoHconmampoBaHHoe
HanoroobrnoxeHne 1 ero NOCneacTsus A8 perMoHarnbHbIX Gromke-
TOB", ONyGNMUKOBaHHOM B Hay4HOM >XypHare "OKOHOMMKa pervoHa"
(Ne1, 2019), ata npobnema paccmotpeHa Ha npumepe "CeBepcranui” n
HoBonuneukoro metannypruyeckoro kombuHata. ABTOpbI CTaTb
npsimvo nuwwyT, 4to ""Cesepcranb” B 2014 rogy noHecna 13 mnpa py-
Grieft yobITka 13-3a NMKBMOALWMN aMEPUKAHCKOTO ANBM3MOHa. Ecnm Bbl
He [JelCTBOBan pexumM KoHConuaaummn Hanoroeon 6asel, To B OromkeT
Bonoroackoi obnactu morno 6kl noctynunTb 2,7 mnpa pyb., a B 6roa-
xeT Pecny6nvkm Kapenua — 1,7 mnpg py6." Mpubbine B TOM criyyae
cchopmmpoBanack y aMepuKaHCKoro npogaBLlia akTMBOB AVBU3MOHA,
koTopbIn "CeBepcranb” Kynuna o 3aBbILLEHHON LIEHE U 3aTeM BbIHYX-
JAeHa Oblna 3aKpbITb, CanbAMPOBaB 3TOT YObITOK C NPUOLINBI0 POCCUiA-
CKMX OCHOBHbIX MPOU3BOACTBEHHbIX "Oo4YeK”.

HANOroBASl HOBALISA BAUOEHA
W OYEPE[IHOW KPAX ®OHOBOIO PbIHKA

KpynHeliLume koprnopaummn nnaTaT CBOMM akUuMoHepam AMBMAEHAbI
C KOHCOMMAMPOBAHHOW NPUObLINN C Y4ETOM pe3ynsTaToB JAOHEPHMX Op-
raHWU3aLuii B HU3KOHaMOroBbIX FOPUCAMKLMSX. JTnbo AvBMaeHAb! NoYTH
He NNaTATCs, HO aKuym pacTyT B LiEHe Ha OCHOBaHUM pacTyLLUMX Moka-
3aTenen KOHCONMMAMPOBaHHOW Npubbinu, Mo npyu 0bpaTHOM BbIKyne
aKUWiA C pblHKa TakuMy 3apyoexHbIMK "aodkammn”. BoHycbl HaéMHbIX
pyKOBOAMTENEN KPYMHEWLUMX Kopropauui 3aBUCAT OT pocTa KOTUPO-
BOK aKLUMW, @ poCT KOTMPOBOK — OT pocTa Npubbinu, B TOM 4ucre 3a
CYET eé "purcoBkn". Kaxkaplii 13 KPU3MCOB (MOKa 3a UCKITIOYEHNEM TeKy-
LLiero KopoHaKkpmavca) obHaxkan MaxmHaLmMm KpynHeLwmnx Kopriopawmii
CO CBOEeW KOpMOpaTMBHOM OTYETHOCTLIO C LIEfbI0 3aBbilLeHUs npu-
ObITN 1 KOTUPOBOK aKLWN.

Cpean amepukaHckux npodeccroHanbHbIX ByxrantepoB ectb Ta-
Ko ycTosiBLUMIACA TepMuH: profit is accounting — o3HavaroLmin BO3-
MOXHOCTb nocyMTaTh Nobyto Npubkinb. MNocne "nysbipa” akuwmi, non-
HyBwero B 2001 rogy, TOT KpM3WC MOMy4un Has3BaHue "kpuanca
KOprNopaTUBHOM OTYETHOCTM" C NWKBUAALUMEN OOHOM U3 KpyMHEMLIMX
ayaMTOpCKMX h1pM B KayecTBe HakasaHWsi 32 HEQOCTOBEPHYIO OTHET-
HocTb. [Nocne rmobanbHoro duHaHcoBoro kpuanca 2008 roga obBuHe-
HMS B GNU30PYKOCTM MONYYNnU KpyrnHenLIMe PelTUHIOBbIE areHTCTBa,
MOCKOIbKY psifi aMepUKaHCKNX 6aHKOB 1 Kopropaumii, CTaBLUMX Tpurre-
paMn Kpu3uca, UMenn BbICOKNE PENTUHIN BCErO 3a HECKOMbKO Mecs-
LieB [0 o4eBUaHbIX Npobrem. BrionHe MoXeT ObiTb, YTO yKkasaHHble B
Hadare JaHHOW CTaTby NPOTMBOPEYNS B CTATUCTVKE pOCTa NpUObLINU 1
nocTynneHu Hanora Ha nNpubbib B CLUA obbsicHatoTest GaHanbHoM
"prcoBkoin” kopropaumsmm Yact npubbinu. Mpu GonbLuol "Hapuco-
BaHHOM" MPUOLINM MNaTUTh ManeHbKUIA Hanor Ha NPUObLINb UK HyMK-
h1LmMpoBaTh 3TOT Hasfor C NOMOLLBIO Na3eek — 3TO OAHO, a MNnaTuTb
KPYMHbBIA pearnbHbIA Hanor Ha npubbifib — 3TO Y»Ke COBCEM ApYroe,
KaTeropuyeckn 6ornee obpeMeHnTenbHoe.

He cnyyaiiHo ogHomM 13 hobuii amepukaHLUEB sIBMsieTcs yrposa 06-
Bana ¢ooHAOBOrO pbIHKA, & TPUITEPOM 3TOro obBana MOXeT CTaTb Mo-
BbILLEHHbI Haror Ha KOHCONMAMPOBaHHYH NPUOLINb. Kpax amepyikaH-
CKOro (POHAOBOMO PblHKA OXWAanW B MOCNEOHWI rof NpesvaeHTCTBa
Obambl, HO 3a CHET CHUXKEHMSA Hanora Ha NpubbIne Tpamn npoanun u
yBenuumn "nysbipb" Ha ¢oHOo0BOM pbiHKe. "KopoHasupycHbIn" 2020

ABTOpP — AOKTOP 3KOHOMMYECKUX HayK,
npocpeccop aenaptameHTa O6LWecTBeHHbIX (huHaHCOB PUHAHCOBOro yHUBepcuTeTa

ro, nokasan obsan ¢oHAoBoro peiHka Ha 30% 1 3aTeM ero GbICTPbIN
OTCKOK Ha (hOHE TPUMIIMOHOB [ONNapoB CTUMYFOB 3a CHET peKopa-
Horo GrofpkeTHOrO AedomumTa M NpyMpocTa roCyAapCTBEHHOMO AoNra,
NbBWHAs JONSA KOTOPbIX YLUMa MMEHHO Ha GPOHAOBbLIN PbIHOK. BrionHe
MOXET ObITb, YTO MpULLa Nopa B 04epenHoi pa3 "rpOXHyTL" aMepu-
KaHCKUA (pOHOOBLIA PbIHOK 3a CYET HanoroBbix HoBauwn bBainpeHa,
YTOObI CMEKYNSAHTHI OTKYNUNW noAeLleBeBluMe Gymarn 1 Hadanm Ho-
BbIi payHA Urpbl Ha KX MOBbILLEHME.

Y naeun obnaratb HaroroM HeYTo CTosb abCTPaKTHOE, Kak KOHCO-
nMampoBaHHas Npubbib No ByxranTepcko OTYETHOCTK, ECTb yau-
BUTENbHAA aHanorvs B AeATENbHOCTU YMIMINCKOTO coumanucTude-
ckoro nuaepa 1970-x rogoB CanbBagopa ArnbeHge. YNpPOLLEHHO
MPUHATO cYUTaTh, YTO AnbeHae HaumoHanMamposasn 3emim Ynun-
ckux borateeB nyTeM MX MPOCTON KOHUCKaLMK, HO 3TO He Tak. bo-
ratenuve 3emrnesnagesnblbl CyLECTBEHHO 3aHWKanmu CTOMMOCTb
3eMnu Ans uenen HanoroobrnoxeHus nytemM KOppymnuMpoBaHUsS
OLIEHLLIMKOB M HArOroBMKOB, YTOObI MNaTtuTb 3HAYUTENbHO MEHbLUE
Hanoros. lNpaBunTensCcTBO AnbeHae NpocTo Bbikynano 3emmto y 6o-
raTbiX MO WX )€ HarnoroBoW OLIEHKe, yKa3blBasi, YTO OHW Camu ornpe-
Oenvnn Takyro pbIHOYHYHO LieHy. B obcyxagaemon xe HoBauum Ban-
JeHa no Hanory Ha npubbinb pedb MOET He 06 MCKYCCTBEHHO
3aHwKaeMon, no npumepy Yunu, a, HaobopoT, 06 UCKYCCTBEHHO 3a-
BbILLAEMON NPUOLINM KPYMHENLLMX KOpropaLui.

HEOMPEOENEHHOCTb OENCTBUN CLUA
No BHEAPEHUIO MNMOBAJIbHOIO HANOTA
HA MPUBbINb

Y10 KacaeTcs CpOKOB BBeAEHMS r106anbHOro Hamora Ha Npubbinb,
TO 34eCb CcuUTyauusi BeCbMa HeonpedenéHHas. Ecnu cpaBHWUTL CO
CTOMb e (PyHOAaMeHTarnbHOWM HanoroBov HoBaLMen NpeaplayLuero ae-
CATUNETUS, @ UMEHHO C BHEAPEHWeM OOMeHa HaroroBow MHopma-
LMeil Mexay cTpaHamu, TO MHOrve rogbl peanusauum TOoW HOBaLum
MOXHO CYMTaTb NPOO6Pa3oM LLUAASALLMX CPOKOB peanu3aummn npeasio-
eHuih BanpeHa. Ta HoBauwsi BnepBble obcyxaanacs B 2011 rogy no-
Crne pesKkoro pocTa BomKeTHbIX AedULMTOB M3-3a BIOMKETHBIX CTUMY-
nos nocne kpuanca 2008 roga. KOHKpeTHbIe TEXHUYECKNe 04epTaHns
corracue KpynHbIX cTpaH Oblno AOCTUTHYTO Ha cammuTax "BonbLuoi
aBaguatkn” B 2013 rogy. MNMepBble NUNOTHbIE OOMEHbI HANOrOBOW WH-
opmaupert Hadanucb B 2016—17 rogax, U Toraa e Obln HanoXeHbl
KpyMHenLme amepukaHckve wrpadbl Ha CONPOTUBNSBLUMECS 0BMeHy
eBporeckme bGaHku.

Bmecte ¢ Tem, pekopaHble AMCNPONOPLMU aMepukaHckoro 6tod-
XeTa M HeBoODOpa3MbI Npexae amepuUKaHCKUIA roCcyaapCTBEHHbI
fonr Tpebytot o1 agMuHmcTpaumm CLUA yckopeHns BHeapeHust npea-
NOXEHHOW Hanoroeow Hosauun. K Tomy e BbibpaH Havbonee npo-
cTOlN €cnocob 0ONoXXeHUst NPUObLINEN MO KOHCONMMANPOBAHHON hUHaH-
COBOWN OTYETHOCTW, KOTOpasi M TaK yXe CcOaeTcs KpynHEeMLnmm
KopropauvsMM B aMEPUKaHCKY0 KOMUCCUIO MO LieHHbIM Gymaram u
6vpxam. To ecTb HanaauTb MHAPOPMALIMOHHBIN OOMEH Mexay ABYMSI
Begomcteamun CLUA (kommccren no ueHHbIM Bymaram 1 HanoroBbiMm
opraHamu) KaTeropuMyeckv MpoLle MO CPaBHEHWIO C HanaXWBaHWEM
3MNeKTPOHHOrO 0bMeHa HanoroBon MHGOpPMaLIMen C COTHEW CTpaH.

OcTaloTc HEACHLIMW MHOMME TEXHUYECKMe AeTanv U nasewiku,
KOTOPbIMW Ha4YHYT MONb30BaTLCA KPyMHble kopriopauuy. Camas npo-
CTasi naselika — nepecTtatb KOHCONMMANPOBATL OTAESbHbIE A0HEPHUE
KOMMaHUM B CTpaHax C HU3KUMU Hanoramu, ¢ UCMonb30BaHNEM 3TVX
ObIBLUMX "goveK” Ansa BbIKyna akuuMii MaTepUHCKUX KOMMaHWA 1 nog-
HATUS TEM CaMblM KOTMPOBOK 3TWUX aKuui. Padymeercsi, amepukaH-
CKOe 3aKoHOAaTenNbLCTBO cpasy ByaeT MoaMULMPOBaHO A 3aKpbl-
TUA TakMX o4eBUaHbIX naseek. [pyrve nasevikn OyayT 3akpbiBaTbCA
nmbo no nToram criedytoLLero roaa, o no dhakTy nx obHapyxeHus
pPeTpOCNeKTNBHO, 3a npeapblaywme rogel. Hanoroewin rog 8 CLUA
0ObIYHO COOTBETCTBYET KarneHaapHOMy rofly, U HaroroBble HOBaLM
MOXHO BBOAUTL TOMBbKO CO CriedytoLLero roga v 3a HECKOMNbKO Mecs-
LieB [0 €ro HaCTyMeHus..

Cnepytowwmm warom CLUA craHeT nepecMoTp cornatleHuii 06 us-
6exxaHUn [BOMHOTO HarloroobroXeHWsl, a Takoe cornalleHne neu-
CTBYET, B TOM yucne, mexay Poccven n CLUA. BrionHe BO3MOXHO, YTO
3TOT Npovecc Byaet natv no obpasLy nepecmotpa npu Tpamne Topro-
BbIX COMMALLEHNUI C PE3KMM POCTOM aMEPUKAHCKUX MOLLMNH Ha MMOPT.
Y arpeccvBHon Toproeon nonutuku CLUA Gbina B nepsyto ovepenb
OromKeTHasA NoJonnéka, NockomnbKy POCT MOLUMUH Aan B OomKeT 3Ha-
yuTenbHO Borblie JOXOAO0B, YeM POCT MPOU3BOACTBA HA TEPPUTOPU
CLLA. Cambim xéctkum co cTopoHbl CLLUA moxeT ctath TpeboBaHue
ynnartbl Harora Ha onepauyn aMepUKaHCKX KOpriopaLmii Ha TeppuTo-
pvn Poccum He B POCCUIACKUIA, @ B aMEPUKAHCKUI BIOMKeT, N0 aHasno-
MW C NPEACTaBMNEHHbIMU BbiLLE NpYMepamu.

ELIE ogHa HeonpeaeneHHOCTb — 3TO NOTeHUMarbHbIe COIO3HUKM
CLLA BO BHEOPEHWN HANoOroBow HoBaumu. Bpsig nu MoxHO npeano-
noxutb, 4to CLUA BO3bMYT WCKMIOUUTENBHO B CBOW OHOOKET BECb
cbop rnobanbHOro Hamora Ha NpybbInb, MOCKOMLKY B TAKOM Cryyae
onno3vumMst 3TOMy peLleHnto ByaeT BcemupHoi. Hanbonee BeposT-
HbIMM COIO3HMKamM ByayT cTpaHbl "BonbLuoi ceMEpKN", XOTS UMEHHO

Koprnopaumn n3 ctpaH 3anagHon EBponbl siBNsOTCS nugepamu no
ynnarte pasfnuyHbIX WTpadgoB B amepuKkaHckuin bromkeT. HanveHee
BeposATHO, uto CLUA OyayT peanbHO AenuTb pacTyLMiA Hamor Ha

npubbinb Co BCeMU cTpaHamu "Bornbluon AsaguaTtkn”, MOCKOMbKY
TOoraa AOMNOMHMTESbHbIE JOXOAbl B aMepUKaHCKMA GromkeT byayT He-
BENVKN. Y30CTb Kpyra MOTEHLMANbHbIX COHO3HUKOB MOAYEPKVBAETCA
Takke TPyAHOCTAMM C nonyyeHvem Poccuen HanoroBon nHdopma-
umm ot BenmkobputaHum n CLLA, paxe HeCcMOTpsi Ha eanHoe peLue-
Hue "BonbLUon ABaauaTkn".

HEOBXOOUMbIE JEUCTBUSA
POCCUNCKOIo NPABUTENBLCTBA
U KPYNMHEULUUX KOPMOPALIUA

Poccuickomy npasutenbctsy, MuHuctepctsy gmHaHcoB u Pe-
AeparbHOIN Hanoroeow cnyxbe kak MUHUMYM HeoOX0AMMO MOAroTO-
BUTb aHanorM4yHoe yBeNMYeHe CTaBKN Hamora Ha npubbiib U pac-
LwmpeHve 6asbl Harora Ha npubbinb. CornaweHns 06 nsdexaHum
[ABOVIHOTO HaroroobrnoXeHust Mexay pasfnuMyHbIMU CTpaHamu mnpo-
AOMKaloT AencTBoBaTb, M Hambornee BepOSTHLIM HavamnbHbIM Lua-
rom CLWA 6yner cbop pasHuubl Mexay pacyETHbIM rrobarnbHbIM
Hanorom n gakTU4ecky ynnadeHHbIM1 HaroramMmm B ApYrMx cTpaHax
KaXkaomn n3 kopnopauum.

BykBarnbHO, ecrnn Hanor Ha Npubbinb He Byaet nosbilleH B Poccun
¢ 20 0o 28%, a BBeAEHHbIN B Havane 2021 roga Hamor Ha NPOLEHTbI U
ansuaeHapl B odiopbl — ¢ 15% 8o 28%, ecnu He OyoyT NepexpbITb
MMMOPTHbIE 1 3KCTMOPTHbIE Na3enku BbIBOAA AeHer, To pasHuua Oyaer
nnaTuTbC B aMepuKaHCKniA OromKeT. MIsMeHeHNs B pOCCUINCKOe Haso-
rOBOE 3aKOHOZATENLCTBO AOIMKHBI BHOCUTLCS 10 Havarna crenyroLLero
roAa, Tak 4To Hago He NnosgHee Havana OCeHW MPOBECTU 3TU U3MeEHe-
HUst XOTs1 Obl Yepe3 ogHO cnyliaHue B [ocayme, a garnblue BHUMa-
TenbHO HabnoaaTk 3a aenctausamu CLLUA.

Mog yrpo3on Beinnar B 6romkeT CLUA MOXeT okasaTbes Hanor Ha
POCCUICKME KOpriopaLmm, akLMm KOTOPbIX TOprytotcst Ha bupxax CLUA
N KOTOPbIE OTYUTBLIBAKOTCS aMEepPUKaHCKOM KOMMUCCUM MO LieHHbIM By-
maraMm. MHorve KpyrnHewLiMe Kopropauum ¢ POCCUIACKMU KOPHSIMM
MMEIOT NPeMMyLLECTBEHHO O(LLOPHBIX BriafenbLes, a "Haesn" ame-
PUKaHCKNX HaNoOroBMKOB Ha, ycrnosHo, Kunp vnu Vpnanaunio nonntu-
Yecku npoLle "Haesga" Ha Poccuto nnm Mepmanuto. Poccust n CLUA He
SIBMSAOTCSA KPYMHbIMM TOPrOBLIMU MapTHEPaMK, HO, HECMOTPS Ha BCHO
PUTOPUKY CaHKUMIA, (DMHAHCOBLIE OMepauun MO-MPEeXHEMY Cylle-
CTBEHHbI. PoccuiickoMy npaBWTENbCTBY COBMECTHO C KPYMHEWLLMU
KOpropaLmsiMm Heo6XoaMMO Kak MAHUMYM Ha4vaTb MOLENMpPoBaTb OT-
Ka3 OT LiernoyeK BrnageHns akumsaMmn Yepes MHOCTPaHHbIE FOPUCONKLMMN
1 yXO[ C aMEPUKaHCKMX BUpX.

Ona CLWA noTteHumanbHbI 3ddeKT OT AOMOMHUTESbHBIX HArIoroB
C JecsATka KpynHemwmx koprnopaumin Poccun Byaet Gonblue, Yem ¢
COTEH CreaytoLLmx no pasmepam. Penetnumsi amepykaHcKoro Jaerne-
HUS Ha KpynHEeMLne Kopriopaumm yxxe uMena Mecto B 4acTu OeVCTBy-
FOLLIMX MONUTUYECKNX CaHKLMIA, (DUHAHCOBbLIX M TOProOBbIX OrpaHuye-
Hu. Akumm Masnpoma, CbepbaHka W psiga Opyrux POCCUMCKUX
Kopropaumii Toprytotcs Ha bupxax CLUA v Bennkobputanum, a cpegu
aKLMOHEPOB 3Ha4YMMble JOMN COCTABISIOT aMEPUKAHCKNE MHBECTOPbI.
[Moka npsiMow yrpo3bl pacnpocTpaHeHust rmobanbHoro Hamora Ha npu-
Oblflb HA 3TN KOMMAHWUN HET, HO MOZENMPOBATL TaKyto yrpo3y CrenyerT.
3a mecsu-ABa HeobOXoAVMble M3MEHEHUS B KOPMOPaTUBHOW CTPYK-
Type 1 TOpProBfe akuMsmy npoBecTu Oyaer He peanbHO, 0COBEHHO,
4TOBbI He HapBaTbCA Ha MocredytoLme NPETeH3nn Mo aHanorum co
cnyyaem Onera TuHbKOBa.

HeonpenenéHHbIM BOMPOCOM Takke SIBMNSETCS MOTeHuuan rro-
OanbHOro Hamora Ha NpPUOLINb POCCUNCKUX "A04eEK" amepuKaHCKUX
Koprnopawumi, 0cobeHHO ecrnn BKIHOYMTb CHoAa Bpoade Kak pPOCCuiAcKue
Kopriopauyn Co 3Ha4YMMbIMU aMepUKaHCKMK akumoHepamun. Cre-
AyeT HavyaTb 3adaBaTb BOMPOChI M MOAENMPOBAaTh PasfMyHble peLle-
HUSI Ha TeMy, KaK 1 rae OyayT nnatiTb Hamor Ha Npubbinb Poccui-
ckve nopgpasgenenus "MakgoHanbaca”, "Koka-konbl", "Crapbakca",
KFC, koTopble JOMUHUPYHOT Ha POCCUICKOM pbiHke dbacTdhyaa v no-
fiyqaroT npunndHble Npubbinun. Takke cnegyet 3agymartbcs O nep-
CMeKTMBax Hamora Ha npubbinb C TakMx kopriopauuu, kak "MarHut"
(rme vHBecTopbl 13 CLUA ABRATCA KpYMHENLWMMU U KOHTPOMNUPYHO-
LWMMK fesitenbHoCcTb) U CoepbaHk (B KOTOPOM amepuKaHLUbl Bra-
aett 32% akuui 1 SBNATCS KPYNMHEMLWMMM MOCHe POCCUNCKOTO
npaBuTenbCTBa). BronHe BeposiTHO, 4TO Takue Koprnopauun nmbo
OynyT ponnayveatb B OrompkeT CLUA pasHuuy mexay MOHVKEHHbIM
POCCUMCKMM HarioroM Ha npubbinb 1 NaHMpyeMbiM K MOBbILLEHUIO
amepuKaHCKMM HanoroM, nMmbo nonayT no cueHaputo "KOTy6a" B OT-
HOLLIEHNM POCCUINCKMX Gnorepos.

Bcé a1o elwé pa3 nogTBepKOaeT BaXHOCTb 3asiBreHwn MytvHa o
AeodLiopm3aumm 1 0GBACHAET NIOTUKY HasHaveHns MulyctuHa npe-
MbepoMm. Mo aHThodLopHon Tematuke MyTUH YETKO BbiCKasancs B
mapTte 2020 roga npu BBEAEHUM KECTKMX OrpaHUYeHnA U3-3a KOBUaa,
HO M [0 TOro BbIMN 3HaYMMbIE Lari MPOTMB OLLOPOB MOCIe Kpuanca
2014 roga, BbiCKasblBanNMCb MAeN OrpaHNYUTbL onepaummn rocyaapctsa
yepes BHOMKET MM rOCyAaPCTBEHHBIE KOPMOPaLMM C TEMM, KTO UMEET
odpLopbl B CBOEN CTpYyKTYype. boratbin HanoroebI onbIT MuycTtiHa u
€ero komaHabl 6yaet 6onee Yem BocTpeboBaH B BO3MOXHbIX MEPEroBo-
pax no pasgeny mexgy ctpaHamu rmobanbHoro Hanora Ha NpubbInb 1
B MHOMOYMCIEHHBIX KOPMOPaTUBHbIX PECTPYKTYpU3aumsx. iMeHHo Mu-
LUIYCTUH BHEZPSN MEeXOyHapOaHbIi OOMEH HaroroBow UHGopMaLmen
1 MHOMMe Apyrve CTonb e pyHOaMeHTarbHble HanoroBble HOBaLWW.
Ecnn B odpLuopax m MHOCTPaHHbIX onepaumsx KPyrHEemLwmnx poccui-
CKUX KOMMaHW/A He HaBedyT MopsidoK POCCUICKUE BMacTW, TO 3@ HUX
3TO COenatoT amepuKaHckue.

Wnnioctpauus: «JlnbepanbHasi megysar.
Bacunus lNpoxaHoBa

PucyHok

B cepepguHe anpens 2021 ropa CLUA BBenu
caHKuum npoTtuB rocgonra Poccuu. AmMepukaH-
CKMM KOMMNaHusiM Tenepb 3anpeLlieHo Hanpsamyo
npuobpeTaTb pocCUCKME AONToBble LieHHbIe Oy-
Maru. Ha Hayano roga MHOCTpaHUbl AepXxanu
okoro 23% py6neBbix o6nuraumii Poccumn.

CaHKumMM He cny4yanHoO BBeAeHbl UMEHHO CeWn-
yac. BykBanbHO 3a HecKonbko OHeW OO0 3Toro
O6bIn ony6nMKoBaHbl AaHHble 06 MCMOMHEHUKU
chepepanbHbix 6tomketoB CLUA n Poccum 3a |

AneKkceu
FTOHYAPOB

IMPAMHLA PYLIMTGA

CIII A 6 0onzax, kak 6 wenkax

anbHoro obbaABneHust aedonTta. Takue orpaHuveHus
cTanu nposiBNsiTbCA B MEPeroBopax C KpymnHENLMm
mHBecTopamu ewle B 1929 n 1968 rogax, a B 1933 n
1971 rogax OHV NULLL CTarnm o4eBUAHLIMU U ObInNy Npu-
3HaHbI oMLManbHO.

CLLA BaxHO He [onycTWTb Nepetoka WHBECTOPOB
13 aMepuKaHCKOro rocaonra B POCCUMCKUN, BepHee,
cOenatb 3TOT MEepPeToK TOYEYHbIM, AN HY>KHBIX MHBE-
CTOpOB. TaK, POCCUMCKWUIA FOCAONT TENepb 3anpeLleHo
NoKynaTb UMEHHO aMepUKaHCKIM MHBECTOpaM U1 TOrb-

KBapTan. 3T AaHHble KPaCHOPEYMBO FOBOPAT O
pocTe BEpOATHOCTA MOSIHOLIEHHOTO GOKETHOro
kpusuca B CLUA Ha choHe ovepegHoro pekopaa no
6romkeTHoMy Aecmumty. Torga kak Poccus eguH-
CTBeHHasi u3 cTpaH "bonblion ABaguaTku" ceena
benepansHbI GHOmKET ¢ HEGONbLLWUM NpodULm-
TOM, He HY>Aasicb B HapalMBaHUW rocyAapcTBeH-
Horo gonra. B atux ycnosusix 3aByanupoBatb U
oTCpounTb GroaXKeTHbIW Kpusuc B CLUA moxHO
TONbKO MWapoM MNceBAOYCNEXOB CTUMYMMUpPYHO-
wero nnaHa banageHa U HarHeTaHMeM HeraTvMBa B
oTHolueHun Poccum.

EOQEPATBbHbIV BIOOXET POCCUWU B | kBap-
¢Tane Obln MCMonHeH no goxofdam Ha 5,3 TprH
py6. 1 no pacxogam Ha 5,1 TpnH py6., TO ecTb
¢ npocouumToM 4%. ITOT NpodhuLmT crnoxwuncs dnaro-
[apsi BOCCTAHOBMBLLMMCSI MMPOBbLIM LieHaM Ha HedTb
(xoTs 06BEMBI 3KCNOpTa HedITU U rasa K3-3a nokgayHa
1 peueccum B 3anagHon EBpone HEeMHOro CHU3MICh) U
TpaauLMOHHOMY TOPMOXEHWIO B HaYane roaa pacxomos
Ha roc3aKyrK1 1 FOCUHBECTULIN.
B CLUA BromketHbIn ocuc KoHrpecca gaxe ybpan
13 CBOEr0 MapTOBCKOMO OTYETA TPaAMLMOHHYIO paHee
KOINOHKY 3a nocrneaHuin MecsiLl, AaB Lmdpbl 3a ABa Keap-
Tana (6romkeTHbIN rog B CLUA HaumHaetcs 1 okTaops).
3a nonoBuHy OHOMKETHOrO roga [OXOA4bl COCTaBWUNU

1703 mnpg gonn., pacxoasl — 3408 mnpa gonn., oedv-
umt — 1705 mnpg gonn., T.e. 32 CYET IMUCCUN [AeHer
1 rocobnuraumii 6b1n NPOMHAHCMPOBaH KaXabl BTO-
povi gonnap pacxogos. Lindpbl Tonbko 3a MapT nerko
Mony4aroTcs CpaBHEHNEM OTYETOB 3a ¢heBparib U MapT,
rnokasblBasi GecrnpeLeneHTHbIN BrompKeTHbIN aedomumT
Ha kaxxgble 7 13 10 gonnapos pacxogoB. B mapte 2021
roga Aoxodbl coctaBunm 269 mnpg 4onn., pacxodbl —
926 mnpg gonn., Aedvumnt — 657 mnpa Jgonn., Basoe
OonbLue fedmumta MapTa NpoLUsIoro roaa.

[ocoonr CLUA Ha koHeu, mapta goctur 28,1 TprH
ponn. (Ha 4,4 TpnH GonbLue Jonra roguyHon JaBHOCTY)
n 127% BBI1. MpupocT rocgonra BpeMEHHO NpUTOp-
MaxvBaricsi B siHBape-eBparne, Ha Kotopble OObl4HO
MpVXOOUTCS MWK PacYETOB MO Haroram 3a MpoLUMbIi
rog. OnHako B MapTe NpUpOCT rocaosra YCKopuncs, 4o-
cTurHys 400 mnpg gonn., ¢ oxugaHvem eLwé bornbluero
YCKOpeHWsl B criepytome Mecsilbl. OcHoBaHuUsIMY yBe-
NIMYEHNsT TocaoNra SABNSIOTCA YTBEPXKAEHHAS roguyHast
nporpamma CTumyrnoB Ha 1,9 TpnH AONM. Y aHOHCUPO-
BaHHas BTOpas OECATUNETHAA nNporpammMa Ha 2,3 TprH
0000, MIKOCOM K 0ObIMHOMY CTPYKTYPHOMY AecbunumTy B
1,5 TprH gonn.

Lindpa otHowweHuns rocgonra k BBl B 127% BbI-
rMsauT abCTpaKTHOW M BCEM U3PSiOHO HaJoeBLUEN MO
TUNY M3BECTHOW NpUTYM "BONKK-BOMNku'". Ho nHBecTopam
0ObI4HO FOBOPSIT O NEPBUYHOM OHOIKETHOM AedmumTe,

KOTOpbIA HE YYUTLIBAET BbIMMAT MO FOCYAAPCTBEHHLIM
obnuraumsam. bonee HarmsigHbIM SBMSETCA COOTHOLLIE-
HVe NoTPeOHOCTY B HOBLIX BbiMyckax obnuraumi K 6toa-
XeTHbIM aoxogam 3a rog. CLUA HeoGxoaumo Kaxkabin
rog norawartb 5,5 TpnH gonn. paHee BbINyLUEHHbIX rOC-
obnuraumin (TouHee, y6exaaTe MHBECTOPOB Ha MOBTOpP-
Hble BMOXEHWS) NMHOC PUHAHCMPOBATEL CTPYKTYPHBIA U
KPU3UCHBIV (KOBUAHBIN) AeuLnTbl Ha 4,4 TPNH 4ONM. Ha
TekyLwmii rog. To ecTb Npy NaHOBLIX Aoxodax brompketa
Ha Tekywwn rog B 3,8 TpnH gonn., CLUA Heobxogumo
eLé BbinycTUTb obnurauwmin Ha 10 TpnH gonn., T.e. B co-
OTHoLweHun 1:3.

[Ina cpaBHeHWA, rocyaapcTBEHHbIN fonr Poccum no-
crne BHyLUMTENBLHOrO pocTa B koBuaHom 2020 rogy Ha 4,6
TprH py6. octaHoBuMncst Ha otmeTke 18% BBIT n npaktn-
Yeckn npekpatun poct B | kBapTane. To ecTb Ha ¢oHe
TUrAHTCKNX OHOMKETHBIX 4ePULMTOB 1 OrPOMHBIX JONTOB
CLUA v gpyrux KpynHbIx CTpaH Poccust peanbHo ocTaéT-
CS1 TUXOW raBaHbH0.

JTto6on 3apaBoOMbICHSALLMIA MHBECTOP MyraeTcsi ame-
pYIKaHCKNX BrompKeTHbIX nepekocoB. CtaTtuctukm CLUA
yTBepxaatoT, 4to BBI | kBapTana BocctaHoBUICS 40
[OKOBVOHOIO YPOBHS FOAMYHOW [ABHOCTW B pearbHOM
BbIpa)KEHWUN 1 NPEB30LLEN JOKOBUAHbBIN YPOBEHb B HO-
MWHaNbHOM MH(MPOBAHHOM BblpaxeHun. B npexxHue
rogpl 3TO 03Ha4aro CBOpayvBaHWe OIOMKETHbIX CTU-
MYSIOB M HOpManu3aumio bromxeTHoro aecduumta, HoO

BMECTO HOpMarnv3aumm MapT nokasar ckaqok GrogKeT-
Horo aecpmumTa.

B Teopun amepurkaHckue rocobnuraumm cHuTaroTcs
6e3pUCKOBLIMU 1 SIBMSIKOTCS OCHOBOW PE3epBOB ApY-
MX CTpaH, KOTOpble MOryT [OCTaTb AEHbIM U3 3TUX
obnuraumin Bo BpeMsi kpuanca W nogaepatb CBOM
akoHoMuMKM. OpgHako B kpuaucHom 2020 roay Bbigad
KPYMHbIX CyMM 13 aMepPUKaHCKUX rocobnuraumin Ho-
CTPaHHbIM MHBECTOpPaM MOYTK He Gbino. Tak, cornac-
HO AaHHbIM MuHdmHa CLUA, obLias cymma BnoXxeHun
MHOCTPaHLEB B amepuKaHckue rocobnuraumm 3a 2020
rog Bblpocna ¢ 6,8 go 7,1 TpnH gonn. W3 20 kpynHew-
Lwmnx ctpaH-kpeautopos CLUA, obecneunBatoLmx 85%
BCEX MHOCTPaHHbIX BIIOXKEHWUI, TOMNBKO 7 CTPaH HEMHO-
ro COKpaTunm aTu BIOXeHUs cymmapHo Ha 155 mnpg
OO0NI., MPU 3TOM BINOXEHUSI APYTMX KPYMHENLLMX UHBE-
CTOpPOB BbIPOCIN.

B XX Beke CLUA aBaxabl npoxoaunn Yyepes Bbloo-
pouHble gedonTbl: B 1933 1 B 1971 rogax. MNpn nepeom
AedonTte gonnap pasoBo AeBanbBUpOBar K 30510Ty C
20 po 33 [onnapoB 3a YHUMIO, C CUCTEMHbBIM 3anpeToMm
00ObIYHbIM MHBECTOPaM oduLManbHO AepaTb 30510TO.
Mocne 3akpbiTns HukcoHom "3omotoro okHa" B 1971
rogy, 3onoto k 1979 rogy nogopoxarno ¢ 33 go 630
[0nnapoB 3a yHuuto. [Ansa Tex AedonTtos Obina xapak-
TepHa He TOmnbKO AeBarnbBauusi Aonrnapa K 30roTy, HO
1 HernacHble orpaHunYeHust Bblaady 3onota oo ouum-

KO B XO[E MEepBMYHOrO pasmelleHns obnurauui. Mux-
duH CLUA oTtaensHO OroBopusl, YTO OrpaHuyeHuid Ha
MOKYMKY POCCUMCKNX OBrmraumii Ha BTOPUYHOM pPblHKE,
TO €CTb Y OpPYrMX MHBECTOPOB, HET (ObITb MOXET, Noka
HeT). Cneas 3a BbinonHeHnem caHkumn, Mundgun CLLUA
4acTo BbIAAET VHAVBUAYANbHbIE UCKITIOYEHUS N OYeHb
n3bupartenbHO npecrnefyer 3a HapyLlleHWe CaHKLMiA
OyKBanbHO eAVHUYHbIE OpraHM3aumn. OTO XapakTepHO
He TOmMbKO AN caHKummn npoTtms Poccun, HO v Ansa Apy-
TMX MHOMOHVCIIEHHBIX aMEPUKAHCKNX CAHKLMIA. 3HAYUT U
celnyac, no aHanorMmn ¢ paHee NPUHATLIMU CaHKLMSIMK,
ByayT NCKITOYEHNS.

Poccumn e HapaluvBaHue rocy4apcTBeHHOro Jonra
paau cnaceHvst OTAeNbHbIX aMepUKaHCKMX MHBECTOPOB
HU K Y4eMy, KaK H/ K YeMY 1 CBOM BITOXEHNS B avepyKaH-
ckue rocobnuraumm. XopoLume LeHbl Ha HedhTb BrOnHe
MO3BOMSIOT HE TOMbKO 0OXoanThCst 6e3 HapalLMBaHWs
Jornra B paMkax MpuHATOro 6roakeTa, HO U NMO3BOMSAOT
pasyMHO YBENWYWTb pacxodbl AN CTUMYNMPOBaHWS
HaLlen 3KOHOMMKK. CaHKLMM NPOTUB POCCUMCKOTO roc-
ponra gatot Poccun moparisHoe npaBo CUMMETPUYHOTO
3anpeTa Ha BIIOXEHWS B aMEepPUKaHCKV/e aKTuBbl, BO3-
MOXHO, U He TOMNbKO B rocyaapcTBeHHble. Kak Obl TO Hu
ObI0, aHTUPOCCUIACKWA MUap M CaHKLMM CO CTOPOHbI
CLLA 6yayT ycunmeaTbcs No Mepe fanbHenLero pocra
aMepyVKaHCKOro rocaonra 1 BbIxoaa 3T1on npobnems! 13
CKPbITON ¢hasbl B OTKPLITYHO.




