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Tema Bo3MoXXHOro TexHU4Yeckoro geconTta Poccun, B TeueHne TpEX HeAenb pa3ayBaBLUasicsl UHOCTPaHHbIMU
u oteyecTBeHHbIMM CMMW, cowna Ha HeT. [lechonT He cocTosincs, NockonbKy Poccusi Bbinnarumna no CBoum obsi-
3arenbcTBaM 117,2 MnH gonn. 3a CHET 3aMOPOXKEHHbIX BarntoTHbIX pe3epBoB. B anpene gomkeH ObITb NnaTéx
yXe Ha 2,6 Mnpa [onn. Nno MoralweHuto YacTu rocoonuraumim 1 NpPoLeHTaMm, a Takke nnaTexu no ooénuraumam

HECKONbLKUX KPYMHENLINX POCCUACKNX NPEANnpPUATUNA.

MNpo6nemaTnka BbINMAT POCCUMIUCKOrO BHELIHEro gonra GyaeT ocTaBaTbCs MOABELUEHHON U3-3a HEACHbIX
ycrnoBui npoaneHusi paspewenns MuHnduHa CLUA Ha onepauum ¢ roco6nurauusimm Poccum nocne 25 mas.
BeposTHo, byayT TpeboBaTh JOCPOYHOIO NoraleHnsa obnuraumuin B UHOCTPaAHHOW BantoTe KpynHenLnxX poccum-
CKMX NpeanpusaTUA U3-3a NpekpalLeHus pabotbl B Poccun ayautopckux covpm “BonbLuoi Y4eTBEPKU™ U TPOMKU

MeXAyHapoAHbIX pef"lTVIHI'OBbIX areHTCTB.

Poccuu Lenecoo6pa3Ho camor MHULMMPOBaTb 3a4ET 3aMOPOXKEHHBLIX BaiOTHbIX Pe3epBOB NPOTUB rocy-
[APCTBEHHbIX Y KOPMOPaTUBHbIX 06NMUraLMn POCCUACKMX 3IMUTEHTOB B MUHOCTPAHHOW BaroTe, NPeanoxus aep-
XatensiMm obnuraumii Mx 4OCPOYHOE MoralieHne. ATo HaM BbIFOAHO, MOCKONbKY POCCUIUCKUE IMUTEHTbLI NNaTAT
6—9% ropgoBbIX MO o6nurauusiM, a BantoTHbIe pe3epBbl NpuHocaT Beero 0,5—1% roaoBbIX A0X0OA0B, U K TOMY
e yCTpaHsieTcsl NOCTOsAIHHasA Yrpo3a TexHuyeckoro aedonTa m3-3a HeO6XoAUMOCTU MoryyaTb UHAMBUAYarb-
Hble pa3peleHus MuHcuHa CLUA n noTBopcTBOBaTh CNEKYNALMAM aMepUKaHCKUX GaHKOB.

®AKTONOINA
HECOCTOABLUEroCA AE®OJTA

MuHdpuH Poccum 18 mapta npovHdopmMmupoBar, YTo
CpencTBa Ans Bbinnatbl 4oxo4a Mo obnuraumsiv BHELLIHNX
obnuraumoHHbIx 3anmos PO B obLien cymme 117,2 mMnH
[0INM. NOnyYeHbl MNAaTEXHbIM areHToM No eBpoobnuraum-
am (Citibank, N.A., London Branch). Takium obpa3om, ceou
obsizaTensCTBa Mo BbiNnare NpOLEHTOB AepKaTensm ro-
CyOapCTBEHHbIX LeHHbIX Bymar Poccuiickon depepaumm
Mbl UCMOMHMIM B nonHoM obbéme. CooTBeTCTBYytOLLEE
nnaTéxHoe nopy4eHue obino HanpasneHo MuHguHom 14
mapTa. o cooblueHnio Bloomberg, ato nnatéxHoe nopy-
YyeHue bbino HanpasneHo B 6aHk JP Morgan Chase.

[lo atoro BClO NepByto MOMOBWHY MapTa 3TOro roga
MHOCTpaHHble 1 poccuiickue CMU Obinu B3BygopaxeHb!
npobreMaT Ko TeXHUYEeCKoro AedonTa Hallei CTpaHbl.
Hanpumep, TACC B 3ametke ot 11 mapta onybnvkosan
yTBepxaeHue anpektopa MB® KpucranuHel 'eoprueson
0 BO3MOXHOCTV AedhonTa Poccuun, a Take gan nogbopky
hakToB AedOoNTOB APYrMX CTPaH.

B oTBeT Ha pasgyBaHve npobnemsl B CMW npesnaeHTt
[MyTnH 4€TKO OTBETMN, YTO "HenermTuMHbIe aencTeus CLLA
n EC no 3amoposke yacTtu BamnoTHbIX pe3epBoB BaHka
Poccun nogBoasaT YepTy nod HagéXHOCTLIO Tak HasblBa-
eMbIX NepBoKIaccHbIX akTneoB. Mo dhakty n CLA, n EC
06bsABMIN Camblii HacToALWMIn AedonT no ceouM 0bs3a-
TenbcTBam nepen Poccrent”.

Mo aaHHbIM MuHdMHa Poccyn, Halwm BantoTHbIE pe-
3epBbl coCcTaBnsAT 640 Mpa 40NM., U 3aMOPOXEHHBIMU
okasanuce 300 mnpa gonn. Jonr no rocyaapCTBeHHbIM
obnuraumsM B MHOCTpPaHHOM BanioTe cocraenser 39
MIpA 4ONM., NAC Mo obnuraumsM ¢ rocyaapCTBEHHbIMU
rapaHTuamMm — 19 mnpg gonn. Mo oueHkam 3KCnepTos,
JONT MO KOPMOpaTUBHbIM OONMUraumsiM B MHOCTPaHHOMN
BartoTe CUCTEMHO 3HAYUMbIX MPEANPUSITUIA — NPUMEPHO
100 mnpa gonn.

BaHk Poccun faét apyryto CTaTucTvKy BHELLHEro Aon-
ra no coctosiHmio Ha 1 okTsbps 2021 roga: gonr opraHoB
roCy4apCTBEHHOMO YMNpaBneHWsi B MHOCTPaHHOW Barntote
21 mMnpa, 4ONA. M B HALMOHANbLHOWM BantoTe aKBUBAneHT 47
mnpa gonn. (no kypey 73 pybnsa 3a ponnap), LieHTpans-
Horo GaHka B WMHOCTpaHHOW Bantote 29 mnpa Oonn. U B
HaLMoHarnbHoW Bantote 2 mnpg gonn. Poccuiickue 6aHkn
[OOMKHbI B MHOCTPaHHOW Bantote 55 Mnpza Aonn. u B Haum-
OHanbHov Bantote 19 Mnpg gonn., npeanpuatusa (mpoyve
ceKkTopbl 6e3 NPAMbIX MHBECTULMIM) AOMMKHbI B MHOCTPaH-
Hom BanoTe 139 Mnpg JOMM. U B HAUMOHArbLHOW BarnoTe
39 mnpg gonn. Takvm 06pasom rocyaapCTBEHHbBIN 40T B
MHOCTpaHHOW BankoTe 1 B pybnsix no kypcy 100 pybnen 3a
fonnap coctaenset 86 Mnpga Aonn., a fonr 6aHkoB 1 npea-
npuATAn 236 MNpa AoNI., NPUMEPHO Ha YPOBHE 3aMOpo-
JKEHHBbIX BankOTHbIX PE3EPBOB.

MuHdpmH CLUA (US Treasury) B nuue Odomca KoH-
Tpons uHoctpaHHbix aktneoB (Office of Foreign Assets
Control — OFAC) ewie B Hayane mapra BbInycTUn psg
WHTEPECHBIX Pa3bSCHEHWIA:

— pasbsicHeHne OFAC 1004 ot 11 mapTa ncnonb3ayeT cro-
BO MMMOOMnu3aumsi (immobilize) npuMeHNTENbHO K akTu-
Bam BbaHka Poccun u ykasbiBaeT Ha HE Grnokuposky (not
impose blocking) poccuiickux akTMBOB;

— B pasbsicHeHnn OFAC 1005 (Tarke ot 11 mapta) cka-
3aHo, yTo Yka3 npesunpeHta CLUA o cyBepeHHbIX gorrax
Poccun He 3anpeluaet TOProerio Ha BTOPUYHBIX PbIHKaX
JonrobiMn  obsizatenscteamy  Poccuiickon depepavyn
MpW YCMOBUM, YTO MOACAHKUMOHHbIE MWLa He SBMSOTCS
KOHTPareHTOM MO TakOW cAerke, a 3anpeLlaeT CAerku
TOMBKO C TeMy obnuraLumsMm, KOTopble BbiMyLLEHbI nocre
1 mapta 2022 rogg;

— pasbsicHeHne OFAC 981 oT 2 mapTta ykasblBaerT, 4To
reHepanbHas nuueHaunst 9A paspeluaet nuuam CLUA nony-
YaTb MPOLEHTbI, AVBUAEHObI UNW BbINMaThl K NOralleHno
ponra Poccunckon ®epepaumm go 25 mas 2022 roga, ¢
BO3MOXHOW CrieumarnbsHON NTMLEH3NEN Nocrne 3Ton AaTbl.

[MpotnB Bepcumn TexHndeckoro aedponta Gbina Takke
3ametka Bloomberg ot 3 mapTa, B KOTOPOI rOBOPUIOCH O
CKynke obnuraumin POCCUNCKUX SMUTEHTOB aMEpPUKaHCKI-
mn 6aHkamm Goldman Sachs 1 JP Morgan Chase. B 3a-
MeTKe Ha3sblBanuncb 06bEMbI CAENOK: 3a AeHb nopsiaka 200
MIH gonn. ¢ obnurauuamm Masnpoma, PXKI, EBPAS.

B Buaeo Bloomberg ot 4 mapTa >ypHanucTbl HasblBa-
10T YK€ BEMUYUHY CKYMKN STUMU amepyKaHCKUMK BaHkamm
POCCUIACKUX 0Bnuraumin B 2 Mnpa AOSN. 3a AeHb (BUAeo
HasbiBaeTcs Goldman, JP Morgan Pouncing on Russia’s
Corporate Debt, 1:07 no TanmumHry).

ABTOp [laHHOW CTaTbK yXe onvcbIBan B rasete "3aBTpa”
(cTatbst "OHepretndeckme caHkummn CLUA: 3anpellas, pas-
pewan" ot 10 MapTa) AeTanu 4acTu yka3aHHbIX KOMMEH-
TapveB OFAC, a Takke BbICKasblBancs O BO3MOXHOCTU
nsbexarb TexHn4eckoro AedonTa B CBOEM KOMMEHTapum
WA PerHym ytpom 15 maprta.

BEPLUMHA AUCBEPTA
TPYAHOCTEW U CNEKYNALUA
C POCCUUCKUMM OBITUTALIUAMU

PasbscHeHnst OFAC He cogepanu npsivoro ykasa-
HWS Ha BO3MOXHOCTb MaTexen Nno CyBepeHHOMy Aonry
Poccum 3a cHéT kak 6b1 HE 3abnokmpoBaHHbIX BaroTHBIX
pesepBoB baHka Poccun. OgHako HaMEKM Ha BO3MOXHOCTb
Takmx nnatexen OFAC coenan, n aTuMmn Hamékamm Hada-
1N NONb30BaThCsA KPYMHENLLME aMepukaHckue baHkv ans
CKYMK/A CUMbHO MOAELLEBEBLUMX POCCUMMACKUX OBnmraumn.
Obnuraumm BO Bpemsi MOMEMMKN HACYET TEXHWUYECKOrO
dedonTta u OO BbINMaThl KyrnoHa (To ecTb 3apaHee ycra-
HOBMEHHOIO MEPVOAMYECKOrO NMPOLIEHTHOMO BO3HArpaxae-
HUs BnagernbLlam obnuraumin) Toprosanmeb 3a 20—30% ot
HomuHana. lNMocne BbiNnaTbl KyrnoHa KOTMPOBKW BbIPOCIN
00 40—50% oT HoMMHana, Ho BCE paBHO Ha hOHe ocTaro-
LLerCs HeonpeaenEHHOCTU AanbHENLWMX BbINnar OcTaroT-
CS CNEKyNATUBHO NPUBEKaTenbHbIMU.

WHTepecHbl Ha3BaHWs amepukaHckMx GaHKoB, y4a-
CTBOBaBLUMX B Mriarexax Mo POCCUMACKMM Obnuraumsm.
Cpepctea 6biny NnepedncrieHbl N3 ameprKkaHckoro 6aHka
JP Morgan Chase, rae BeposiTHO 66111 HE 3abnokupoBa-
Hbl POCCUICKME BaroTHbIE pe3epBbl, U, UMeS 3TN pesep-
Bbl, GaHK aKTMBHO CTan cKynatb obnuraumm ¢ NOHUMaHU-
€M BO3MOXHbIX OyayLmx BeinnaT unmn 3advéta. Cpeacrtea
noctynunu B noHaoHcku ocpuc Citibank, 4to HaBoguT Ha
MbICIb O "ABYX KNtovax" K Bbinnaram no poCCUMCKUM 00-
nuraumsm B Buae paspelueHnii MuHdmHa CLUA 1 Mun-
dovHa BputaHum, KoTopble MOryT Urpatb porib JO6Poro n
3M10ro criegoBaTenemn.

CnepytoLasi 6onee KpynHas Bbinsiata no POCCUIACKAM
obnuraumam pormkHa coctositees 4 anpenst 2022 ropa
B pasmepe 2,6 Mnp4 OONM. Mo npoueHTam U OCHOBHOMY

fonry (HanoMHWUM, YTO BbIMNadveHHbIn 15 MapTa KyrnoH co-
ctasun 117,2 mnH gonn.). Takke B Grivokaniume Henenm oy-
[OyT NPOXOAMTb BbINMaTbl MO KOPMOpaTMBHBIM 06nuraumsim
KPYMHENLLMX POCCUMACKNX AMUTEHTOB, HA KOTOPbIE YXKe Aar
cornacve MuHduH Poccun. O paspelleHun 1 npeactost-
LWMX BbINnatax no obnuraumysm HopHukenst n PocHed
coobwwyn MotaHuH B MHTepBLIO PBK 12 mapta. dakT ckyn-
KN KOPMOpaTMBHBLIX OBnmMraumii CO CTOPOHbI KPYMHEMLLINX
amepuKaHCKMX BaHKOB yKa3blBaET Ha HanMYne y HUX BHY-
TPEHHEeW YBEPEHHOCTU B NMPEACTOALLUMX Bbinnatax.
BnapenbLbl poccunckmx obnuraumin obcyxaatot cCocTo-
sBLmecs Boinnatel B CMA, geckatb, Bbinnatbl 4OLWNM A0
OonbLuel YacTu Bnafenbues obnuraumin, HO He OO BCEX.
OpnHow 13 0bcyxaaemMblix BEPCUIA AIBMNSETCA 3a4epKka nna-
TEXEN B NOMb3y POCCUIACKVX AepaTenen poCcCUinckux ob-
nuraumn n3-3a gencteuii Euroclear. Euroclear HasbiBaeT
cebsi rmobanbHbLIM NpoBaaepoM MHAPACTPYKTYpbl -
HaHCOBOTO PbIHKA, BKMOYash YYET LieHHbIX Bymar, nnartexm
Mo LieHHbIM Bymaram, B3avmogeicTeume ¢ bupxamu, bpoke-
pamu 1 6aHkamu. STOT NpoBaliaep CCbINaeTcs Ha CaHKLUMK
MuHdpuHa Benbrum 1 EBpokommccun, r3-3a KOTOpbIX He

OFAC 9A po 25 mas, TouHee, YCroBus e€ NPOAIeHs], CKO-
pee BCero B BuAe MHAMBMAOYanbHbIX paspeLleHnn. Takue
paspeLleHusi, BeposiTHO, OyayT MpenocTaBnsATbCs Kpyn-
HbIM amepuKaHckM BaHkam, yxe MMMOBUN30BaBLLMM
YacTb POCCUICKVX PE3epBOB U MPOOOMKALWMM CKynaTb
poccuickue obnuralmm ¢ OrpoOMHbIMU AUCKOHTaMM.

HeonpegenéHHoCTb co criedytolymMy BbinataMmu no
poccurckoMy rocaonry 6yaeT aepxaTb KOTUPOBKY POCCUIA-
CKUX OBnuraumii Ha HU3KOM YPOBHE C MPOLOIHKEHNEM UX
CKYMKu 3a ronueHbl. B Takmx ycnosusix MuHduHy Poccun
nyydlle nepeYncnnTs CpeacTea Ha noraLleHne npoLEeHTOB
1 YacTu Jorra aBaHCOM Ha nmapy NeT Brepés, YTobbl n3be-
aTb MOCTOSIHHBIX Yrpo3 TeXHUYeckoro AedonTa. Ha Takoe
peLUeHne MOTyT COMMacuTbCs U amepyKaHLibl, NOCKOMbKY
3TO OCTaBMSET UM PUTOPUKY HEOMPEOEnEHHOCTM Bbinmar
3a rOPU3OHTOM [BYX NET.

EWwé ogHon HeomnpenenéHHOCTb0 U NpeaMeToM Ans
NeperoBOpOB SIBMSIOTCS CPEACTBA Hepe3vaEHTOB B pyoné-
BbIX obnurauusax cdegepanbHoro 3avma (OP3). Mockos-
ckas bupxxa He nposoguna Topr ¢ OP3 npumepHo Tpu
HeAenu, A0 OTKPbITUSI, COCTOSBLLIENOCS, KaK 1 3asiBMsAnoch,
21 mapra. PopmarnbHo fonst HepesugeHTo B OP3 cocTas-
nsgna Ha Havano dgespans 23% wnu npumepHo 3,5 TprH
py6. OpgHako Yacte OP3 npuHaaNexuT poccunckim "oou-
KaM" MHOCTpaHHbIX GaHKOB, B TOM YMCIE HYXOAOLWMMCS B
AeHbrax ans BbinNfaT POCCUMACKUM KIIMEHTaM UIN Xenato-
LM BbIBECTM AEHBIN 3a pybex, a Takke "HepesvaeHTam"
C POCCUINCKNMU KOPHAMM.

KaxeTcsi coBnageHnem, 4TO BO30OHOBMEHME TOProB
O®3 Ha MockoBckon Bupke 21 MapTa npoucxoauT nocre
NpoBeAeHNs 3anagHbIM1 BaHkamy NPOLEHTHBIX NiaTexen
no poccuickum espoobnuraumsim. Moka npegronaraetcs
BO3MOXHOCTb AN Y4aCTHUKOB TOProB, BKIKOYas Hepesu-
[EHTOB, 3aKpbIBaTb CBOM No3vuum B ODP3 1 BbIBOAUTL py6-
N1 Ha crieLcyeTa, OTKpPbIBaeMble B paMKax BOCCTAHOBMEH-
HOro BartoTHOrO KOHTPOMS. Ha cnevcyeTax cpeacTea noka
OCTaHyTCs OrpaHNyeHHbIMU AJ151 KOHBEPTaLIMM B Jomnapsl,
cKopee BCEro [0 MPOSICHEHWS MEePCrnekTVB anpenbCKUX

Cepren AHYPEEB

LY/ibbA HEPESHJIEHTA

O poccuiickux donzax u pesepéax

UCMONHSOTCA MoBble MHCTPYKUMM Ha npoBedeHve one-
pauuin ¢ LeHHbIMKM ByMaramMn 1 OeHEXHbIMK cpeacTBamm
POCCUICKNX NnL.

®aKT yMEepeHHOro BOCCTaHOBIMEHUSI KOTMPOBOK POC-
CUVCKNX OONuraLnii 1 OCTaroLLMINCA OrPOMHBINA AUCKOHT B
50% ykasblBaeT Ha NpomjorkeHne HanpspkéHHocTh. OHa
NOANUTLIBAETCS Kak HESICHOM no3vumert EBpokoMmuccm no
BbIMniatam Mo POCCUMACKMM OBnmraumsm 3a CHET MMMOOK-
JIN30BaHHbIX POCCUIACKVX PE3EPBOB, TaK U HESCHOCTBIO C
NPOASIEHNEM aMepPUKaHCKOro paspeLleHns nocne 25 mas.
B npuHuune, KpynHbIM amMepuKaHCKUM CMeKynsiHTam aTa
HESICHOCTb BbIFOAHA, MOCKONbKY AEPXUT APYrX MHBECTO-
pOB B HEBEAEHWM M MO3BONSIET MPOAOMKUTL BbIKyN POCCUIA-
CKMX 0Brmraumin 3a nonoBuHy HOMUHana.

Hanpshk€HHOCTb noaaepxmBaeTcs Takke Tem, yto E.-
poKOMMCCUS 3anpeTuna paboTy PENTUHIOBbLIX areHTCTB C
poccuiickummn amuteHTamn. Moody’s 3asiBuna o6 yxoae u3
Poccum, a S&P 1 Fitch — o npuocTtaHoBke geaTensHoCTU
B HalLel cTpaHe. OTa TPOWKa areHTCTB MOHM3KNa CyBepeH-
HbIA PeATUHI Poccum ¢ MHBECTMLIMOHHOTO ypoBHS BBB a0
ypoBHsi C nnu CC (cpasy Ha HECKOMbKO CTYNEHEW, MUHYS
ctynenn BB, B, CCC), n oo nedonTHoro pevtuHra ocra-
nucb opHa-gBe cTyneHn. dopmanbHoe nueHne Poccun
WHBECTULIMOHHOTO PENTUHIA BbI3bIBAET PaCcnpodaXu poc-
CUIACKNX 00nMraumin 3apyoexHbIMN NEHCUOHHBIMU (hOHAa-
MW Y1 MHOTUMM APYTMU UHCTUTYLIMOHASbHBIMU UHBECTOPA-
MW, BIIOXEHWS KOTOPbIX OrpaHUYeHbl MMEeHHO Bymaramu ¢
VHBECTULIMOHHBIMN PEATUHTaMM.

KpynHenwine poccuinckme koprnopauyn MoryT Cror-
KHYTbCS1 C TPebOBaHVMAMM JOCPOYHOTO MoralleHust obnu-
raLyin, KOTopble NPOMMCcaHbl B KOBEHAHTaX (CrieumarbHbIX
obs3aTensbCTBax 3aéMLUMKOB, 3adPUKCMPOBaHHBIX B MpO-
crekTax ammuccun obmuraumii). Tpurrepamyt moryT GbiTb
KaK OT3bIB KPEAWUTHBLIX PENTUHIOB, TaK U OTCYTCTBME KOp-
NopaT1BHOM OTYETHOCTM MO MEXAYHAPOAHbLIM CTaHAapTaM
3a nognuceto ayautopoB "Bonblion yetsépkn” (KPMG,
Deloitte, PWC, Ernst&Young), kotopasi npocto obbsiBuna
00 VCKIMHOYEHMM POCCUNCKUX OPNCOB M3 CBOUX MEXIyHa-
POOHbIX ceTel. PasbsfCHEHNN O OEVCTBYIOLLMX ayauTop-
CKUX KOHTPaKTax M HadaTbiX ayauTOPCKUX npoLenypax
[0 MapTa He MocnefoBario, XoTs Takoe pasbsiCHeHue Mo
[OENCTBYIOLLMM KOHTPaKTaM Mo POCCUIACKON HeddTn 1 0bnu-
raumsm gan gaxe OFAC. AyaUtopbl TOYHO BOCMOSNb3YHOTCS
ctaHgapTtom IAS 10 "CobbITust nocne oT4ETHOM Aatbl" 1 He
BbIMYCTAT AaXe rofoBble OTYETHI POCCUNCKNX SMUTEHTOB C
XOPOLUMMU pesyrTaTamMu.

NEPCIEKTUBbI BANIOTHBLIX
OBNUrALUMN POCCUNCKNX SMUTEHTOB

EBpoobnuraumm (To ectb obnuraumm B gonnapax v
€BP0) POCCUICKMX SMUTEHTOB MPUMEPHO HarosioBUHY
NPsSIMO  UINNW  KOCBEHHO MPUHAZAEXaT POCCUACKAM Ke
nvuam. OdmumanbHasa CTaTuCTUKa He OTpaxaeT BCHO
CUTyaumio, MOCKOSIbKY YacTb eBpoobnurauni gepxar
POCCUICKME Xe NuLa HanpsaMyto, ApYryro YacTb — ou-
LpanbHble MHOCTPaHHbIE "0o4KM" POCCUNCKUX N, nona-
Jatolime B CTaTUCTUKY Kak Hepe3uaeHTbl, YacTb — He-
ohuumansHble "ooYkn’”,

OpHOM ©3 BEpPCUA YaCTUYHOWM BbIMMATbl MPOLEHTOB
no rocydapCTBEHHbIM obnuraumsiM B cepeavHe MapTta,
TOuYHee, 3aepPXKeK Takux BbInmaT CO CTOPOHbI TO N JIOH-
noHckoro ogmca Citibank, To nu Euroclear, siensietcst ux
nonbITKa cerperpoBarb Aepxarenen obnuraumi. Kak mu-
HUMYM, 3TV NNaTEXHbIE NOCPEAHMKM MOTYT CCbINatbCs Ha
CaHKUMN MPOTUB psifa KPYMHENLLMX POCCUIACKMX BaHKOB U
ONMrapxoB, kak MakCUMyM — MbITaTbCs BbISBUTb HEODU-
LparnbHble "004K1" NocpeacTBOM MOHUTOPUHIA NOBEAEHNS
nonyyarenen MNpoLEHTOB, TOYHEE, CreaytoLmMX TpaH3aK-
LA MO MCMOMNb30BaHUIO MOMYYEHHbIX AEHET.

B ganbHenwem aeHbru "HepesnaeHToB", HaXoasLLMXCs
noz NPsSIMbIM UI KOCBEHHBIM KOHTPOMEM POCCUNCKMX SN,
MoryYeHHble OT BbINMaT Mo rocobnuraumsiv, BepOsiTHO,
OynyT 3amMopoXeHbl 3anafHbIMU GaHkamu. [Moka eBponeii-
CK1e MOSNUTVIKN CPEQHEro YPOBHS TOMbKO roBOpUnn o 6ro-
KMPOBKE CpeCcTB BCEX POCCUMCKMX NWL, BbILLE OnpeaenéH-
HOTro HebOrbLLOro NMMMTA, HO OdMLManbHBIX PELLEHWIA HE
6bl110. 3a ocTaBLUytOCs Napy HeZdernb A0 KPyMHbIX BbinmaT
4 anpens [OrmkHA NPOSICHUTBECS cyabba BbiMfiadeHHbIX B
cepeavHe MapTa NpOLEHTOB.

BoamoxHble GrnokvMpoBkM AenatoT 6eccMbICreHHbIMM
C POCCUICKON CTOPOHbI BbINMatbl 3TUM "HepesngeHTam"
YacTu fornra MMeHHO B 3anagHbix Bantotax. Moxer, Oynet
nydLle NpusHaTb Takux "Hepe3naeHToB" POCCUMCKUMU M-
LiaMm 1 C X COorracyisi NPOBECTM BbinmaThl B pybrisix Ha cHe-
Ta B poccuicknx baHkax 6e3 yrpo3 GrokvpoBku nonyyae-
MbIx fieHer. Tem Boree, 4To YCroBUst NMOCNEAHUX BbIMyCKOB
eBpoobnuraumii JonyckaroT Takve pyonésble Bbinmiatbl, U O
BO3MOXHOCTM 3TUX BbINMAT YXKe 3asiBNANoCch POCCUACKMM
opraHamu BrnacTu.

Criegytowien HeonpeaenéHHOCTLI0 POCCUNCKOTO  roc-
[onra sIBNSeTCA CPOK OENCTBUS reHeparibHOM FMLEH3NN

CtaHet nn MockBa-CuUTtu LEeHTp
nraTexen No POCCUNCKUM eBpoobnurauusam 3a CYET UM-
MOGWIIM30BaHHbIX BarkOTHbIX PE3EPBOB.

[pyron HeonpeaenéHHOCTLIO ABMSAKTCA NPeacTosLLme
BbINMaThl MO €BPOOBIUraLmsiM KpYNHENLLIMMN POCCUIACKU-
MU NPeanpuATUAMU. YacTb 3TUX NPeanpusiTUinc KOHTPOMNKW-
pyeTcs [paBnUTENBbCTBOM, YaCTb — ONMrapxamu, 4acTb Ha-
XOOUTCS B 3anafHbIX CAHKLUMOHHBIX CMINCKaX, YacTb — He
HaxopuTtcs. CornacoBaHve WCMONb30BaHUs VMMOOWK-
30BaHHbIX BatOTHbIX PE3epBOB Ansi 3TUX BbIMMaT Takke
OyneT 0ObEKTOM CMOXHbIX NMEPEroBOPOB N TOYEYHbIX MO-
MbITOK MPOBECTW NIaTeXw, C BEPOSITHON cerperaument no-
nyyatenen Bbinnar.

Taike GonblUo ABRsiETCA npobrnema pyoné.bIx Kop-
nopaTuBHbIX 0ONUraumii, Toprn KoTopbiMy Ha MOCKOBCKOM
Gvp>Ke noka He BO30OHOBMSIOTCS M KOTOPbIE B 3HAYUTENb-
HbIX 06bEMax HaxXoAsTCs B MOPTAENSIX HEPE3UAEHTOB N
nx poccumckmx "goyek”. Mpy BO30GHOBNEHWM TOProB 3TU
obnvraumm oxuaaeT 6onbluas npocaaka no LeHe. Moka He
SICHbI 06bEMbBI MaHMYECKUX pacnpofak Takux obnuraumi
N BO3MOXHOCTWU CO3haHusi aedomumta pyonéeon nukeua-
HOCTW Yy HEPE3VAEHTOB AJ1 NPefoTBPALLEHNS UX BbIKYMNOB
pybnéBbIx 0ONUraLmin No HU3KMM LiEHaM.

rMOBAJbHbIA 3AYET
MMMOBUITM3OBAHHbLIX PE3EPBOB
N POCCUNCKUX OBITUTALIMA

Poccusi B Lenom kak COBOKYMHOCTb rOCYAapCTBEHHbIX
N KPYNHBIX KOPMOPaTUBHbBIX 3MUTEHTOB 3aMHTepecoBaHa
B rnobanbHOM 3a4éTe obnuraumii POCCUNCKUX SMUTEHTOB
NMPOTUB MMMOOMNM30BaHbIX BarloTHbLIX pe3epBoB. [po-
LieHTHble CTaBku1 No obnuraumsim B Jornsapax 1 eBpo Obirn
B AnanasoHe 6—9% rodoBbIX, TOMdA Kak MO BartoTHbIM
pesepsam Poccus nonyyana goxog 0,5—1%. Mimmobunu-
30BaHHbIE POCCUICKME BastoTHble pe3epBbl MPeBbILaoT
06bEMBI BbIMYLLEHHBIX 0OMUraLmin POCCUNCKUX SMUTEHTOB
B MOpTdensx Hepe3naeHToB.

MoggelumBaHue Ha rogbl Bnepén npobrnemMaTukn Tex-
Huyeckoro aecponta Poccum mnm KpynHbIX POCCUNCKUX
NpeanpuaTAn 3aTpyaHUT HOpManu3aumio (UHaHCOBOW CK-
CTeMbI B yCroBusiX caHkuui. B 2022 rogy MypoBble LieHbl
Ha OCHOBHbIE CbIpbEBbIE TOBapbl POCCUIACKOrO 3KcropTa
OCTatoTCs BbICOKVMMM, CMOCOBCTBYOLLMMM HOpManu3aLmm
(hMHAHCOBON CUCTEMbI, HO HEMb3s OblTb YBEPEHHbIMU B
COXPaHEHWNN 3TUX BLICOKMX LIEH WK MPEXHUX 0OLEMOB
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aKcropTa Ha roabl Bnepén. Kak poccuiickue pesepsbl U
AonM, Tak U BHELUHETOProBble OTHOLLEHWs GyayT npen-
METOM CIOXHbIX MHOTOMETHUX NeperoBopoB. PUHaHCOBLIE
TPYAHOCTU MOTYT MCMOSb30BaTLCA B KAYECTBE MHCTPYMEH-
Ta [AaBMNEHVSI HA POCCUIACKYHO CTOPOHY Afs BOnbLUMX AWC-
KOHTOB MO LieHam aKcrnopra.

OcTtaétcs 1 npobnematika cKymnkin KpynHbIMK 3anagHbl-
MM BaHKaMK POCCUMCKMX oBrmraumin ¢ 6oNbLLIMMIN OUCKOH-
Tamu 1 nonyveHns ceepxnpubbinei. 3anagHas CTopoHa
MOXET MPOTUBUTBLCA JOCPOYHOMY MOTaLLEHUIO, NOCKOMbKY
MPOLIEHTbI MO POCCUMCKAM Obnuraumsm B pasbl Gonblue
OnM3KMX K HymMto NPOLIEHTOB MO rocobnuraumnsM 3anagHbIx
CTpaH. YCroBusi 4OCPOYHOTO MNoraLleHus no odepte unm
KOBEHaHTaM pacrnpoCTpaHeHbl N0 KOPrNopaTUBHLIM OBMNKW-
rauysiM 1 He pacnpoCTPaHEHbI MO roCyAaPCTBEHHLIM 0OMNK-
raumsam. Bcé xxe Poccun cnegyet nybnvuHo npennoxuts
WHOCTPaHHbIM AepxaTensm obnuraumm nx 4oCpodHoe no-
ralLeHe UIMEHHO 3a CHET MMMOBUNM30BaHHbIX PE3EPBOB.
OTO NMpeanoxeHne MOXHO CAenaTb nocne npoBedeHus
cnenytoLyx yxe boree KpynHbIX nnatexen 4 anpens.

P, KpynHbIX eBponencknx GaHKoB CTOMKHETCA C hu-
HaHCOBBLIMW TPYAHOCTAMW, BCEACTBME KakK aHTUPOCCUIA-
CKMUX CaHKUMWA, Tak M HayaBleinca B EBpo3oHe peLec-
cun. Penytauma utanbsHcekoro Unicredit, aBcTpurickoro
Raiffeisen, cpaHuy3ckoro Societe Generale n psiga gpy-
rmx 6aHkoB OydeT noarnopyeHa BO3MOXHbLIM AKCTPEHHbIM
YXOOOM C POCCUIACKOTO PbIHKA Y HEPBO3HOCTBLIO KITMEHTOB
B CTpaHax BocTouHon EBponbl B CBA3W C BEPOATHOCTHIO
aHanorn4yHoro yxoaa. dtv baHkv ByayT CTosATb Nepes Bbl-
6opom: nrbo npodaxa POCCUIACKUX obruraumii amepukaH-
CKUM Konmneram-KOHKypeHTam € GOMbLUMMW AUCKOHTaMMK,
nmbo cornacve Ha JOCPOYHOE MoralleHne 3a CYET UMMO-
61NM30BaHHbLIX POCCUIACKMX PE3EPBOB.

TexHnyeckne OcobeHHOCTM y4éTa obpalleHus poc-
CUCKNX obnurauui Ha 3apybexHbix Oupxax 3aTpyaHs-
0T MOHVMMaHWe KOHEMHbIX Aepxarenen aTvx obnurauun
N 0COBEHHO MX CKYMLUMKOB. YacTb KpynHbIX Aepxkatenen
M3BECTHA, NCXOASA U3 3asBOK MPW BbinNycke obnurauui, Ho
Nno MHOTVMM OBNMUraumMsiM Mocre Bbinycka MPOLUMN rofpbl.
MpodheccnoHanbHble yHacTHUKM BUPXKEBbLIX TOProB 0ObIY-
HO npeacTaBnsitor cebe KPyMHEMLIMX KOHTPareHToB Mo
KOCBEHHbIM MpU3HaKkaM. fFICHOe MOHMMaHUe KOHEYHbIX
Aepxarenen ecTb TOfbKO No pybnésbiM obnuraumsM Ha
MockoBcKow Bupxke 1 B poccuinckoM HaumoHaneHoM pac-
YETHOM AenosnTapun.

WHcopmrpoBaHve  MexayHapooHoW  O6LLEeCTBEHHO-
CTN O CrEeKYNATUBHBIX Ornepaumnsax MOXeT BbiTb OOHUM K3
WHCTPYMEHTOB B CIIOXHbIX NEeperoBopax o pesepsax 1 0b-
nvrauwmsx. MNpaeutensctBo CLUA HaknagbiBano orpomMHble
LuTpadbl HA aMepuKaHcKue 1 eBponenckme 6aHKk1 3a MaHW-
nynsummM Ha POHAOBOM PbIHKE, OCODEHHO KPYMHbIE — Cry-
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CTsl rodbl paccrnenoBaHuin obeToaTenscTB kpuanca 2008
roga. CambiMy 3HaMeHUTbIMK ABMSIIOTCA LWTpad Bank of
America B pa3vepe 81 mnpg gonn., JP Morgan Chase —
32 mnpg gonn., Citigroup — 22 mnpg aonn. JokymeHTbI no
cneumndike aTMX WTpadoB C AeTansMu paccrefoBaHuii
pa3MeLLeHbl B OTKPLITOM AOCTYNe 1 MOryT BbiTb OTnpas-
HOW TOYKON B MHCHOPMMPOBAHMM MeXOyHapoaHON obLue-
CTBEHHOCTU O CMEKYNATMBHBIX JEACTBUSIX C POCCUNCKUMM
pesepBamu 1 obnuraumsmm.

Heckonbko npoLle NpoBecTu AOCPOYHOE MoralleHve
obnuraumi - KpynHemLwmMx pPOCCUMCKMX  cucTeMoobpasy-
fowyx npeanpuatvin. Mo Takum obnuraumsim BcE paBHO
OyoyT cnopbl M3-3a HeBbIMycka (OMHAHCOBOW OTYETHOCTU
C ayauToMm "BonbLUon YeTBEPKN" 1 KPEOUTHLIMU PENTUH-
raMu MexayHapoOHbIX areHTCTB, MPeKpaTuBLIMX paboTty
B Poccyn. MHorve BbInycky kopnopaTuBHbIX eBpoobnura-
LM KaK pa3 cogepxar YCrioBus JOCPOYHOTO MoralleHumst
Mo KOBEHaHTaM Min odeptam, KOTopble BrOSIHE criedyet
ucrnonb3oBaTb B NpobneMaruke MMMOOUN30BaHHbIX Ba-
THOTHBIX PE3EPBOB.

Mpasutenscteo Poccum B nuue ®HBE, BOB unun nHomn
CTPYKTYPbl MOXET BbIKYyNUTb 3T 0bnuraumm, a notom uc-
nonb30BaTh UX B KAYECTBE UHCTPYMEHTA KOPNoOpaTUBHOMO
ynpaenenusi. CLUA n BputaHua npegocTaensny noMoLLb
CBOUM KpynHenwmm 6aHkam v npeanpustuam B 2008 n
2020 rogax Yepes BblKyn VX NPUBMIIETMPOBAHHBIX aKLWN,
COMpOBOXAast BbIKYM BHYLUWTENbHLIM CMMCKOM OrpaHu-
YeHU Ha MHaHCOBbIE onepauun 3Tux GaHKoB W Mpea-
npuATUR. Hanuune npsimbix 3anagHbiX aHanornn B Takom
NoAJdepXKe W BbIKyne AOMKHO OCTYAUTb ANCKYCCUM OTHO-
CUTENBbHO HEPbLIHOYHOTO XapakTepa WM orocydapcTane-
HWSE POCCUNCKON SKOHOMMKU.

PaKTnyeckast 3aMopo3ka POCCUNCKUX Pe3epBOB Mpa-
BUTENbLCTBaMM 3anafHbIX CTpaH BreYET 3a cobor pocT
He[oBepus K MOMUTUKE 3TUX CTPaH CO CTOPOHbI ApYrunX
HesanagHblx cTpaH. Kutam, psg ctpad HOro-BoctouHon
A3unm, apabcekve cTpaHbl — 3KCMOPTEPLI HETU, ApYTve He-
3anagHble cTpaHbl "BonbLuoi ABaguaTkv” AepxaT BHyLIW-
TerbHbIE BamntoTHbIE Pe3epBbl B 3anagHbIX CTpaHax, fBns-
IOTCS MX HETTO-KpeaMTopaMu, U Neprognyeckn nomyyarot
Yrpo3bl TOProBbIMW BOVHAMU, CAHKUMSIMU UINA HOBbIMU Ha-
noramv. OTHOCUTENBHO LIMBUMIN30BAHHbIA 1 BbICTPbIN 3a-
YET POCCUNCKNX PE3EPBOB U AONTOB — B MHTEpecax O4eHb
MHOTMX CTPaH, MOCKOIbKY CO3AaCT NPeLeneHT U NO3BONuT
MpPOrHO3MpoBaTh MyouHY (OUHAHCOBOW LieHbl "MapTHEP-
cTBa" C 3anagHbIMV CTpaHaMW.

ABTOpP — [JOKTOP 3KOHOMMWYECKUX HayK,
npodeccop genaprameHTa O6LwecTBEeHHbIX (hbMHaHCOB PUHAHCOBOro yHUBepcUTeTa

YXOA, YXORH:

3anadnwviii 6usdnec
He xouem
noxkudamus Poccuro

ErogHA Mmbl BUOUM maccoBbliii

ncxon UHOCTPaHHbIX GpeHaoB 13 Poc-

cumn. TouHee, Kak Obl MaCcCOBbIN Kak
Obl 1cxoq.

Mbl nocBATMM 3TOMY OTAENbHbLIN NOA-
pOGHI pa3bop, HO NMoKa KpaTko O TOM, YTO
YKE U TaK MOHATHO.

Bo-nepBbix 1 COBEPLUEHHO OAHO3HAYHO
BUOHO HEBOOPYXEHHbIM [11a3oM, YTO Mo-
nasnstowiee OOMbLUMHCTBO KOMMAHUA He
XOMYET yxoamuTb M3 Poccun: oHW ynuparoTcst
porom, ULLyT ntoByto 3aLenky, YTobbl 3aaep-
XaTbCs, a fnyuLle, ocTaTbCs.

EcTb, kOHEYHO, Takue, KoTopble, Mo Cro-
BaM MuLuycTVHa, COBEpLUAOT NpeayMbiLL-
neHHoe 0aHKPOTCTBO: €eCTb Hebonbluast
rpynnka naeonorM3MpoBaHHbIX haHaTUKOB,
KOTOpble peasibHO BEPSIT B HEOOXOAUMOCTb
"HakasaHus Poccumn”. Ho Bcé e 95% xo-
359eB OM3Heca He HacTpOeHbl MoKuaaTh
CTOMb OrPOMHbIN, MEPCMEKTUBHbIN, NnaTé-
)KECNOCOOHbIN pbIHOK. HO 1X K 3TOMY curnow
W yrpozamu MpuHyxgaeT ToTanuTapHas
cuctema coBpemeHHoro 3anafa, onvue-
TBOpsieMas NpaBUTENbLCTBaMK, NaprameH-
Tamy, eBpobGtopokpatver,  KoHrpeccom,
['ocaenom, LIPY, sanoHckummn ToproBbiMun na-
natamu, MexagyHapoaHbIMM (OMHAHCOBbLIMU
opraH13aumsmu.

Mpn 3TOM, 3aMeTbTE, Camble KpyrHbIe,
HesaBMCUMbIE U CTPaTErMYeckn MbICnsiLLe
TpaHCHaLMOHarnbHbIe KopropaLmm nocnanm
"0QHONONAPLLUMKOB" B M3BECTHOM Hanpas-
NEHUN W, KaK roBapuvBann COBETCKME AUC-
cuaeHThl, "Bblbpanu ceoboay".

B Poccun octanvch 1 6yayT Hapaiw-
BaTb CBOE MPUCYTCTBME 3a CYET CaMo-
Bbinuna KoHKypeHToB Coca-Cola, Nestle,
Leroy Merlin, Burger King, Toyota, Yamaha,
OecsaTkn Apyrux komnauun. o mepe 3a-
TyXaHusi UICTepun (a nocrie 0CBOBOXAEHWS
KneBa 310 Npon3onaéT Hem3bexHO) X Ko-
TIMYECTBO CTaHET PacTX SKCMOHEHUMANbHO.
Kak roBoputcs, "Koka-Kona" craBut amepu-
KaHCKUX MPe3nOeHTOB, a He MpPesunaeHTbl
"Koka-Kony". A HegaBHO coOBLLMNK, YTO 1
BedyLlas MUMpoBas HedpTsHas TpaHCHaUu-
oHanbHasi rpynna Shell pesko n3meHvna
CBOK MEpBOHaYasibHy Mo3uLMI0 1 OCTa-
étca B Poccvn. To ectb TOXe oTnpasuna
Mo M3BECTHOMY aapecy npeavaeHTa n Kon-
rpecc CLUA.

AnoHckme  koprnopauum  Mitsui - m
Mitsubishi Takke oTkasanucb BbIXOOUTb U3
poccuickoro Hedgoterazororo npoekTa "Ca-
XanuH-2", B KOTOPOM OHY SIBMSIKOTCS aKLUmMo-
Hepamu. Kak coobLuaer xypHan Nikkei, oHu
npogorkar yyactme B MpOekTe, KOTOpbIf
Mo3BONSIET MOCTaBMATL  SHEPrOHOCUTENN
3MEKTPOIHEPTETUHECKUM U TA30BbIM KOM-
naHuam AnoHun. PykoBoauTenb 0gHOro 13
TOProBbIX [JOMOB 3asiBUI BbICOKOMOCTaB-
NEHHbIM YYMHOBHMKaM B MUHMCTEPCTBE 3KO-
HOMMKW, TOPTOBMM U NMPOMBILLIIEHHOCTH, YTO
"no3vumst AnoHWM B OTHOLLEHUW CBOMX WH-
TepecoB Ha CaxanuHe CUIbHO OTSIMYaEeTCs
ot nosuuum Esponbl n CLLA".

To e camoe 3asBWN Uenbin nyn uta-
NbSIHCKMX KOMMaHUA 1 nereHaapHas Zara:
"0a, Mbl NOAAANMCb Ha AaBreHue, HO 3a
[Be Heaenv Bcé NepeocMbICIUN U Tenepb
OKOH4YaTernbHO ocTaémcs".

W, 3ameTbTe, 3T0 TONMbKO Havarno, camoe
Hayarso.

Bo-BTOpBIX, pOCcCUiickoe NpaBMTENbLCTBO
O[HO3HAYHO 3asIBANIO O HauMoHanu3auum
aKTMBOB MHOCTPaHHbIX KOMMaHun, Gexas-
LUMX M3 CTpaHbl. W 310 He wyTkn. Ham, no
GonbLUOMY CYETY, MrneBaTb Ha Te ToBapbl
WM yCNyri, KOTOpblE OHW MPOW3BOANMN,
Mbl KaK-HWOyAb 6€3 HVX MPOXMBEM, SKOHO-
MUKa Ha 85% camogoctatoyHa. A BOT Ha
OpolueHHbIx 6e3 3apnnart, dhaktuyecky, B
OfHOYachbe BbLICTABMEHHBLIX HA YMuLy Jto-
el Ham He nnesatb. Hanpumep, ka3anocb
6bl, yxoout MakgoHanbac, He 6yaet 6onb-
e 4n3byprepoB 1 Gurmakos, Aa HaMm u-
oneToBo! Bynkv ¢ koTrneramu, kak 3asBurn
OaMH ObIBLUMIA  BbICOKWIA  PYKOBOOMUTENb,
Mbl U caMu JenaTb YMEeM, K TOMy e, 3Tu
yyyena cbexanu, a Burger King, koTopblii
HUYYTb HE XYXKe, OCTascs 1 cevac 3anmMeT
MHOTME NO3WLMM KOHKYPEHTA.

Ho B 850 pectopaHax MakgoHanbaca
pabotano okorno 20 TbiCAY HaLMX rpaX-
[OaH, UM 4TO Tenepb, Ha Bupxy Tpyaa? Her,
BCe npopgosmkaT paboTaTk, HO Nnoa ApYrmuy
OpeHgamuy, a MocKOrbKy 3TO BCEro MLLb
Tynas opaHLIM3a, TO BBEAEHNE BHELLHEro
ynpaBneHus,, TO €eCTb HauvoHanu3auus,
COCTaBUT MUHMMYM TpyZda. A eLié MOXHO
coenatb CeTb NeNbMEHHbIX, TOXe 1aes, no-
MOeMy, TONKOBasI.

Nnn B3atb Mersedes. Jlokanusauus
NMpou3BoOACTBa M Tak Oblfla BeCbMa BbICO-
ka — okorio 80%. Heyxenu Hawum nHxeHe-
pbl Tenepb, KOrda pykv pasBsidaHbl, Korga
no haKTy HET HMKAKOrO NMaTeHTHOro Mpasa,
Korga npoTUB Hac BedETcs BoviHa 6e3 BCs-
KUX MPaBWIl, HEYXXENW He [orafarTcs, Yem
3aMeHUTb 3TN HegocTatoLme 20%7?

EPEH, YTO NMPOBJIEMA B Teue-

HVe roga Oyaet pelueHa, a pabouwmii

N UHXEHEPHO-TEXHNYECKMIA COCTaB

npeanpuaTin, TeM BpeMEHeM, 3animyT

rocsakasom, B TOM 4umcrie 0BOPOHHOMO xa-

pakTepa, KOTOpbIN He TpebyeT MMMOPTHbLIX
KOMMIEKTYHOLLWIX.

Ho 3aBoabl OKaXyTCs HaLMOHANM3Npo-
BaHHbIMW, U efBa N ObiBLIE BriagenbLpbl,
OpoCVBLUME CBOM KOMMEKTUBLI U aKTUBbI,
CMOTYT BMOCIEACTBUM HaAeATbCsA Ha X pe-
CTUTYLIMIO.

Tak BOT, 1 K YeMy Befly: Ha CamoMm ferne,
Korga nepeasi BOMHA MOTPSICEHUIA CrageT,
BbISICHATCS, YTO MOMOBMHA KOMMaHWUIA BO-
oblLLie HUKyaa He yLuna, npocTo "BkIYanm
aypaka", a gpyras norioByHa CyOOpPOXHO
MbITAaeTCSH BO3BEPHYTHLCS.

Ho 3aT0, pebsita, HUKaKUX rapaHTui, 3To
TONbKO ecnm ByaeT kyaa.

Hukonan COPOKWH

Tpu Hegenu cneunanbHOW BOEHHOWN onepa-
uMmn poccumnckmx Boopyx€HHbIx cun Ha Ykpaum-
He yXXe MMEeIT AoNroBpeMeHHble NocneacTBuUs
ANS MMPOBOW 3KOHOMMUKM. NMpUYEM peub MAET
He O CTOMMOCTU HedhTH, YrNsA unu NpUpPOaAHOro
rasa — TyT UCTOpUYECKUe LieHOBbIe peKkopabl Y
Bcex Ha cnyxy. Cenyac Ha YkpauHe yxe B non-
HbIA POCT AOMMKHA HAYMHATbLCS NOCEBHas. ..

2021 rofly YkpauHa cobpana peKOpAHbIi

ypoXaw 3epHOBbIX B CBOEN HOBeEWLIEW UCTO-

pun. Moyt 44 MNH rekTap YKpavHCKOW naLlHu,
B 3HAYNTENbLHOW CTENEHN PACNOMOXEHHON Ha BbICO-
KONpPOAYKTUBHBIX YEPHO3EMHbIX 3eMISIX, MO3BONUIN
cobpaTb B npoLusiom rogy 32,8 MiH TOHH NeHNLbI,
11 MIH TOHH siYMeHs, 2,8 MITH TOHH parnca u 6onb-
e nonyMUNnoHa TOHH ropoxa. He otctaBanu B
MPOLUIOM roAly U YKpauHCKune no3gHue 3epHoBble: B
cTpaHe cobpanu 16,7 MNH TOHH CeMsIH NOACOSHEY-
HVKa 1 NOYTU 38 MITH TOHH KYKypY3bl.

Bcé ato 3epHoBOe Benvkonenue n3bbITOYHO Ans
camoW YkpauHbl: 60nbLUyo YacTb NPOAYKLMN 3€PHO-
BOACTBA CTpaHa NpoAaéT Ha 3KCMOopT B Makcumarb-
HO HeobpaboTaHHOM BuAe ToBapHoro 3epHa. Wc-
KroveHne cocTaBrnsieT TONbKO MOACONHEYHUK, nog
nepepaboTKy KOTOPOro B MOACOMHEYHOE Macro Ha
YKpanHe BCE-Taku MOCTPOWMM HEMNSOXYH U COBpe-
MEHHYI0 MaCNO3KCTPAKLMOHHYIO OTpacib.

Anexkcen AHMAINOIOB
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Kpu3uc na Ykpaune u potHOK npo0o6onbcmeusn

MHTepeCHO, YTO Ha MUPOBOM pPbIHKE MOACOJTHEY-

LWEeHHbIN B6eH3nH, YTO NpeBpallaeT Kaxabld Takown

CTpaHbl Ja)ke BBENO rocyAapCTBEHHOE perynMpoBa-
HUWE LieH Ha NoaconHeYHoe macno. B McnaHum nownm
no Apyromy nyTu: TaMm Havanu HOpMUPOBaTb Npoada-
W, @ YAMBNEHHbIE UCMaHLbl CTanu nepecbinartb apyr
Opyry B ceTn chotorpacoum 3HaKOMbIX HaLLeMy cTap-
LeMy MOKOMEHU0 YmTaTenen obbsBNEHUA B Oyxe
"He bornee natu nuTpoB macna B ogHu pyku". Hy, a
B epmaHun BOOGaBOK K MOACONMHEYHOMY Macny u3
npogaxu ncyesna eweé n obblyHas xnedonekapHas
Myka. Takum obpasom, ncxoas n3 obbéma ypoxas,
CcoOpaHHOro YKpanmHoW, MOXHO MpeanofiokuTb, YTO
0OKOro 2/3 BCero TOHHaXa €€ paHHMX 1 NO3AHUX 3ep-
HOBbIX B doeBpare ewé Haxogunocb nmbo Ha anesa-

Ka, kak Hukoraa. Mpuyém ecnu gns panca unm Kyky-
py3bl BbiNageHNe ykpanHckmx 06bEMOB 6onesHeHHo,
HO BCE e He CMepPTENbHO, TaK Kak 3T KymnbTypbl Tpa-
OVUMOHHO cumTatoTest pypaxkHbIMU Y TEXHUYECKUMMU,
TO MCHE3HOBEHWE YKPAMHCKOM MLUEHULbI C 3€PHOBOIO
pbIHKa rPO3UT KaTacTpohon 3TOMY CaMOMY PbIHKY.
MonbITkKM  CTpaH-MMNOpPTEPOB  0becneunts  cebe
TBEpAblE MOCTaBKM MLUEHULb! U APYrMX AeULMTHBIX
3epHOBBIX Y>Ke NPUBENU K B3PbIBHOMY POCTY OUPXKEBbIX
LieH. B MapTe ycTaHOBIMEH HOBLIV pekops LEHbI Ha niue-
Huuy — 315 ponnapoe CLUA 3a ToHHy. OgHako pgaxe
TaKue OrpPOMHbIE 3HaUYEeHUS Ar1s OUPXKEBBIX LIEH Ha MNiue-
HULly — a Beab OHa cToura Kakux-to 150 gonnapos 3a

Horo macrna Poccusi u YkpavHa dakTnyecku sBns-
I0TCS MOHOMoNUcTaMu. [1Be 3T CTpaHbl COBMECTHO
KOHTponupytoT 77% ero mmpoBoro akcnopta. lMpu-
YEM Ha [0M0 YKpauHbl MPUXOAUTCA YyTb N He
nonosuHa Bcero muposoro akcrnopta — 48%. Mo
ony6nunKkoBaHHbIM CTAaTUCTUYECKUM AaHHbIM, B 2021
rogy YKpavHCKMe MacriodKCTPakuMOHHbIE npeanpu-
SATUS yCMNenu 3KCnopTMpoBaTb 5,1 MIH TOHH NoAcon-
HEYHOro Mmacra, 4To CTano UCTOPUYECKUM PEKOpP-
[OM NpoJax.

Ceryac Ha YkpavHe OOnbLUMHCTBO MacIoak-
CTPaKLMOHHbIX 3aBOAOB OCTAHOBMEHbI. X Haxox-
OeHune, He roBops yxe 06 aKkcnnyatauuu, B 30HEe
60eBbIX AENCTBUI KpalHe OMacHO: B NPOLLECCe aKC-
TpakuMM Macna Ha HMX UCMONb3YeTCsl BbICOKOOUU-

3aBOf B OFPOMHYt0 Tepmobapuyeckyto 6omoy.

V3-3a cnoXHoCTel ¢ TpaHCNopPTUPOBKON TOBApOB
Yepes yKpauHckue nopTbl Y€pHoro mopsi akcnopt
roTOBOro Macrna u3 YKpavHbl OCTaHOBMUIICA €elé B
deBpane, a 3anacbl CeMsH NOACOMHEYHNKa Ha 3a-
BOAax B MapTe AOCTUrNM HebbiBanown uudpsl B 1,9
MITH TOHH, YBEMNUYMBLLUWCL 32 MeCsL, NPaKTU4eckn B
10 pas. Korga Tenepb aTM cemeHa npeBpaTsaTcsa B
Macsio — BOMPOC OTKPbITHIN.

BbinageHve “3 MMpPOBOW TOProOBMW MOMOBUHbI
BCEX 0OBLEMOB MOACOMHEYHOrO Macna yxe cosfano
HeObIBarbI aXMoTaXx B CTpaHax-noTpedutensax. Tak,
B Typumu TOProBble CETU CTOMKHYMMCb C aXMOTaX-
HbIM CMNPOCOM W o4epeasiMu, YTO NPOBOLIMPOBAro
peskuii pocT LieH Ha 3TOT ToBap. A MpaBUTENbLCTBO

Topax, NMMbo B nopTax CTpaHbl, MO0 Ha NyTW K HUM
MO BHYTPEHHUM YKPAUHCKUM NTOTUCTUYECKAM MY TSIM.

1A MUPA cutyaumsi OCNOXHSIETCH TEM, YTO He-

GnaronpusiTHble NOroAHbIE YCrOBWSI MOBNMSANU

Ha ypoxan 3epHoBbix 2021 roga y Apyrux oc-

HOBHbIX MMPOBbIX MocTtaBLumkoB: CLUA, KaHagbl

1 ApreHTuHbl. He oboluna norogHas CTUXus U CTpaHbl

EC: Tam ypoxan 031MbIX NPOLLIIOro roga He AOTsAHYM

[0 KayecTBa, Ha KOTopoe paccumTbiBanu. B yactHocTw,

B0 PpaHuuK, rae obblIMHO COBMPatOT O4eHb KaYeCcTBEH-

HOE 3epHO, TOMNbKO 2/3 COBPaHHO MLLEHNLbI MPOLLIONo
rofia CMOrM OTHECTM K MPOAOBONBCTBEHHOMY Kaccy.

Vcxoas n3 atoro, 3akrnoyvaem, YTo posb YKpanHbl

1 Poccun B 3TOM 3epHOBOM TOProBOM CE30HE BEnu-

TOHHY NKILLb AiBa roAa TOMY Ha3a[, — He SBNSATCS, Cyas
Mo BCEeMY, OKOHYaTerbHbIMU. BCé aeno B Tom, YTO nog
YrpO30W CErofHs okasasnmcb He TONbKO COOPaHHbIN 1 He
BbIBE3EHHbIV YKpanHCKuin ypoxkan 2021 roga, HO 1, YTo
ropasgo BaxHee, — ypoxau roga HbIHELLHEro.

[axxe onTummcTnyeckas oueHka rosoput: B 2022
rogy YkpauHa cobepéT He Bonee TpeTu OT pekopa-
Horo ypoxas 3epHoBblx 2021 roga. Ha YkpauHe
NpPOCTO HEBO3MOXHO OyaeT cobpaTb XOTb KaKOW-TO
ypoxaW, a cTpaHa NpeBpaTuUTCs B 30HY ryMaHuTap-
HOW kaTacTpodbl 1 ByaeT Hy>KaaTbCA B MOMOLUM OT
APYrMx cTpaH, B TOM YuCre B pamkax npogoBOrib-
cTBeHHow nporpammbl OOH.

YT0 nocesnu 3anagHble CTpaHbl Ha YKpanHe, 1O 1
Bblpocno. Kak roBopuTcsi, No nnogam nx y3HaeTe ux.




