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3a noyTtu aBa c NonoBuHOM ropga achchekTMBHOro pykoBoAcTea lMpaBuTtenb-
CcTBOM npemMbep MuwycTuH caenan cBou CTUNb yNpaBrieHus U B LENoM Beae-
HUS Aen HacToNbKO NMPUBBLIYHBIM, KaXYyLUMMCS CaMOO4YeBUAHLIM, YTO €ro pes-
KO€e OT/In4Me OT NnpeALlecTBeHHUKA NPOCTO 3abbINoch.

Mexay TeMm MMeHHO yBepeHHOe yrnpaBneHve NpaBUTENLCTBOM MO3BOUIIO
Hallel cTpaHe C MUHUMarbHLIMUA NOTEPSIMU NMPOUTU KOPOHABUPYCHbIN KpU3UC
1 NO3BOJISIET B HAaCTOsILLEe BPeMs NpeoAoneBaThb KpU3uC, CBA3aHHbLIN ¢ 6ecnpe-
LeAeHTHOM BceobbemnioLLen rmépuaHon BOMHON, pa3Bs3aHHOM 3anagoMm B no-

NbITKe OKOH4YaTesIbHOro YHUYTOXeHUs Poccun.

Cenvac, korga pyccKasa uMBuUIn3auusa CTOMT Ha pacnytbe Mmexxay rméenoto B
YyAOBULLHbIX rnob6anbHbIX KaTaknM3Max U CTabunbHbIM pa3BuTUemM Ha oCHoBe

CTHIAb MHIWMYGTHRA

Muxamn
AENArnH

[OCTUXEHWUA TEXHONOrMYECKOro CyBepeHUTeTa 1 NOCTPOEHNUSA TEXHOIKOHOMMKM,
0603Ha4YeHHbIX BepxoBHbIM rmaBHOKOMaHAyloWMM — npesuaeHTom B.B. My-
TMHbIM B Ka4yecTBe CTpaTerMyeckux Lienen, ocO6eHHOCTV ynpaBrieHus rmasbl

MNpaBuTEeNnLCTBa, KOTOPOMY U NPEACTOUT HEMOCPEACTBEHHO OCYLLECTBIATL Ha-

3BaHHbIN UCTOPUYECKUI BbIGOP, MPMOGPeTaloT GonbLuoe 3Ha4YeHHe.

CTOUT OTMETUTL Cpasy: 3TM OCOBEHHOCTU CBMAETENLCTBYIOT O NoTpsica-
IOLLEM CTpaTernyeckom YyThe npe3ngeHTa, CAenaBllero BeCbmMa HeoXuaaH-
HbIW 1 BbI3BaBLLMI GonbLUOe yAUBNEHUe BLIGOP B TO BpeMsi, KOraa BbI3OBbl,

oTBeTaM Ha KOoTopble 6onee Bcero coorseTcTsoBan umeHHo Muxaun Muy-

CTO NpeAcTaBuUTbL cebe.

CTUH, HEBO3MOXHO ObIS10 eLLE He TONbKO CMnporHo3vpoBartb, HO AaXe U npo-

Ocob6ennocmu pabomulL npemvep-munucmpa Poccuu

NOHMMAHUE TEXHONOIMUI

MpUHUMNUAnNbHBIM OTAYMEM BESIMKOrO MONUTUKA OT
MPOCTO YCMELLUHOTO SIBMSIETCS MOHMMAHWE U YMEHWE UC-
nonb30BaTb MWCKIHOUYMTENbHOE 3Ha4YeHue, KoTopoe
MMEET NOsIBNEHNE 1 PacnpoCTPaHEHNE HOBbIX TEXHOMO-
i ans obLLEeCTBEHHOMO Pas3BUTHSI.

Mpembep MuLLYCTUH MOMHOCTBIO COOTBETCTBYET
3TOMY KpUTEPWIO: ero hamunusi ctana CBoero poga cu-
HOHUMOM M CYMBOJIOM LMcbpoBM3aLIKW, KpariHe ycneLw-
HOe OCYLLIECTBMNEHME KOTOPOW Ha ero npeabiayLiem rno-
CTy IMaBbl HAMOroBOW CnyX0bl M CTano BHELUHEN,
dopManbHOW MPUYMHOM €ro HasHa4yeHusl Ha nocT
rmaebl [paBuTensCTBa.

Pe3koe noBbileHne komdopTa HanoronnaTenbLLm-
KOB, CHVPKEHME OOLLErO YPOBHS KOHCIMKTHOCTU, NOBbI-
LUEHNE LVBUIM30BaHHOCTU Bu3Heca 1 cepbEésHoe Mno-
BbllLUeHNne cobrpaemMocT! HanoroB B YCMOBUSX B
LiernoM HebnaronpuaTHON KOHBIOHKTYPbI CTanmu MuLlb
BHELLHMMM MPOSIBIIEHUSIMA YCMELLHOW LdpOBM3aLIMN.
3HaunTenbHo Gornee BaXkHbIMUK, XOTA U He MeHee 3a-
METHbIMM CTpaTerMyeckuMmn NOCNEACTBUSIMA €€ Mpo-
BELEHNS OKasanuncb hopM1poBaHNE BCEOOHLEMITIOLLEN
umMbpoBON cpenpl, AOCTaTOMHON AN obyyeHus rnas-
HOTO B COBPEMEHHbIX YCIOBMSX (haKTopa CyBepeHu-
TeTa U KOHKYPEHTOCMOCOOHOCTU — WUCKYCCTBEHHOTO
WHTEMNNeKTa, co3haHne npeanochIiriok Ans 406poBosb-
HOrO BbIXOAa U3 "TEHEBOW 3KOHOMMKM" OrPOMHbIX Macc
nogert (0hOpMUBLLMXCS KaK CaMO3aHsATbIE) U CBsi3aH-
Hble C 9TUM oOLLUee CMsIrMeHVe OenoBbiX 0OblMaeB 1
yKpenneHue noBepusi BHyTpu obliectsa. MocnegHee,
NMOMMMO OOLLEro yKpennsioLLero BAUSIHUSE Ha 3KOHO-
MWKy, CbIrpasio Krto4eBYHO POSib B MOBLILLIEHUN XXU3HE-
CTOMKOCTM Poccum B LLIOKVPYIOLLMX YCIIOBUSIX KOPOHa-
BMPYCHOTO Y CaHKLIMOHHOTO KPU3NCOB.

NOHUMAHUE OTBETCTBEHHOCTU

Mpembep MuULLYCTUH NPUNOXINI 3HAYUTENBHbIE YCU-
nMsi Ans KOpeHHoro npeobpasoBaHNs — MpUYEM Ge3
Kakmx Obl TO HWU ObINIO FPOMKUX 3asIBNIEHUA U NO3YH-
roB — dpefiepanbHON UCMONHUTENBHOW BNAacTu, BeCbMa
CYLLEECTBEHHO MOBbLICYBLLETO €€ 3hEKTUBHOCTb.

Mpexae Bcero, Obina npekpalleHa ByLe-npeMbep-
ckas BonbHMUa. Ewé co BpeméH lManmpapa 3amecTu-
Tenu npemMbepa Obinv NPaKTUYECKW MONHOBACTHBIMM
X03sieBaMy B KypupyeMbIx UMK cdepax, BeCbMa 4acTo
OnMpeaensBLUMMA FOCYAAPCTBEHHYIO MOMUTUKY B HUX
YyTb N HE eauHonuYHo. Mpu 3TOM, KaK NpaBuno, He
3aX0MMO M PEYU HM O KaKoW pearibHOM OTBETCTBEHHO-
CTW BuvLE-NPEeMbEPOB Aaxe 3a MOCMeACTBUS UX Cob-
CTBEHHbIX PELUEHWI, HE TOBOPST YK O COCTOSIHAM COOT-
BETCTBYIOLLMX OTpacren.

Mpembep MULLYCTUH peLLUTENBHO MOSNOXMIT 3TOMY
KOHeL, BBEOS CUCTEMY OBOLEKTMBM3MPOBAHHBLIX MOKa-
3arenen OeaTenbHOCTY BULE-NPEMbEPOB U BbICTPOUB
UX OESATENbHOCTb B paMKax eauHON NpaBUTENbCTBEH-
HOW NOSNUTUKN.

Bone Toro: kaxabIv BULIe-NpeMbep CTan Kypatopom
TOW MHOW rpynMbl PErvoHOB, OTBEYAs B 3TOM KayecTBe
He TOmNbKO 32 peLUeHne B HUX CBOMX NMPOGUIIbHBIX, OT-
pacreBsbIX BOMPOCOB, HO ¥ B LIENOM 3@ COCTOSIHWE pervi-
OHa 1 ero anHamuky. Tem cambiM BriepBble Nocne pac-
naga Cosetckoro Coto3a 6bIno peanv3oBaHO Ha
npakTuke — MPUYEM Ha BeCbMa BbICOKOM BuLe-npe-
MbEPCKOM YPOBHE, NO3BOMSIOLLEM OMEPaTMBHO peLLaThb

[Jaxe [OCTaTOMHO CrOXKHbIE NMPOBNeMbI, — UHTErPUPO-
BaHWe OTPacsIeBOro ynpaeneHnsi C permoHasbHbIM, 6e3
KOTOPOrO YyCreLlHas peanu3aums Kakom 6bl To H1 Bbino
COLManbHO-3KOHOMUYECKON MOSIMTUKW MPEACTaBNsSeTcs
NOonpoCTy HEBO3MOXHOMW.

OT10 rmybokoe npeobpasoBaHve deaepanbHol Uc-
MOSTHUTENBHOM BNAcTh ObINO OCYLLECTBIEHO HE CaMO
no cebe, 3a CYET o4epedHON OTOpPBaHHOM OT pearib-
HbIX Npobnem CTpaHbl U CUCTEMbI YNpaBneHns agMu-
HUCTPATMBHOM peddopMbl, @ B XOAE PEeLUEHUs CroX-
HeMLWen 1 HacylHeWlWwen 3ajadm — BbICTpaviBaHUs
€ONHOW CUCTEMbI CTpaTernyeckoro naHNpPOBaHWS,
MOYpPOBHEBO MPOPaboTaHHON OT OBLLMX Lienew 1 NpuH-
LMNOB [0 KOHKPETHBIX Mep, NpeanpuHUMaeMblx TeMm
WM MHBIMW MUHUCTEPCTBaMU 1 BegoMcTBamu. Co3na-
HVE 3TOW XU3HEHHO BaXKHOW AN pas3BUTUS CTpaHbl
cuCTEMbI caMo Mo cebe, B Cury BHYTPEHHEN NOTVKN eé
noTpebHOCTEN, BO MHOIOM Hampasnsfio npouecc
TpaHchopMaLMm U COBEPLLEHCTBOBAHUS yrpaBeHye-
CKOro opraHvama.

CTtouT nn roBopuTb, Y4TO U paspaboTka, 1 corna-
COBaHWe, 1 peanusauusi 3TUX NaHoB, He roBOPS YK
O KOHTpOre 3a MX peanusauven 1 onepaTMBHOW Kop-
PEKTUPOBKE, OCYLLECTBIANNCH M OCYLLECTBSATCS
Ha OCHOBE CaMbIX COBPEMEHHbIX LMPOBBLIX TEXHO-
oMM ynpaeneHus.

Bo MHorom Gniarogapst aTuM TUTAHUYECKUM YCUNUSIM
n rnybokomy OOHOBMEHMIO BCEW CUCTEMbl rocyaap-
CTBEHHOTO YMpaBneHUsi UCMOMHUTENbHaa BracTb He
NPOCTO BbICTOSANA, HO U BeCbMa 3PDEKTUBHO (DYHKLIMO-
HMpOBana B KPUTUYECKWX YCMOBUSIX KOPOHaBupyca, B
Hayane pacnpoCTpaHEHNs1 KOTOPOro Aaxe PYTUHHbIN
npuxo4 Ha paboTy BOCMPMHUMANCA Kak MoaBwr, a
BECbMa 4acTo 1 Bbin Um.

NOHUMAHUE NNAHUPOBAHUA

CUCTEMHOCTb, KOMMMEKCHOCTb, OCHOBAaTEfb-
HOCTb, KaXyLLuecs B Hall Bek 6e30TBETCTBEHHON Ca-
MOpeKraMbl napafokcarnbHbIM COYETaHMEM Npoay-
MaHHOCTU C ObICTPOTOV AENCTBUIA U (DaKTUYECKUM
OTCYTCTBMEM peKfiaMbl, CTann BU3UTHOM KapTOYKOW
MpasutenscTea MuLyctuHa.

Becbma BneyatnstoLLe HeyKMOHHYH 1 CTPOro JIorny-
Hyl0 nocrefoBaTenbHOCTL AencTBuiA [paBuTensCTBa
onucan npe3vgeHT B.B. Myt 17 nioHa 2022 roga B
CBOEM BbICTyMNeHMn Ha [letepbyprckom aKOHOMMYe-
CKOM hopyme:

"Mbl Wwar 3a waroM HopManmudyem 3KOHOMUYECKYH
cutyaumo. Bravane crabunuampoBanu hrMHaHCOBbIE
PbIHKX, BAHKOBCKYIO CUCTEMY WM TOPrOBYyHO CETb. 3aTtem
Hayanu HacblWwarb 3KOHOMUKY JMKBUOHOCTBIO U 060-
POTHLIM KanuTaroM A1l COXPaHEHUSI YCTOWYMBOCTU
npeanpuaATUA 1 KOMNaHWIA, 3aHATOCTU 1 paboymx MeCT.

CeroaHs Halwa 3agada — co3farb YCroBus Ans Ha-
paLLMBaHNA NPOM3BOACTBA, ANS YBENMUYeHUs npensio-
)KEHUS1 Ha BHYTPEHHEM pbiHKe U cbanaHCMpOBaHHO C
pPOCTOM MpeanoXeHNsi BOCCTaHaBNMBaTb KOHEYHbIN
cnpoc 1 6aHKOBCKOE KpeauToBaHWe SKOHOMUKM'".

MpogymaHHasi nocnefoBaTerlbHOCTb AENCTBUN ONu-
paeTcs Ha OBLLMIA MPUHLMM YaCTUYHOTO KOMMEHCUMPOBA-
HUSI NOCNEACTBUIA BbIMapMBaHWUS CTPaHbl MCKYCCTBEHHO
CO30aHHbIM Mbepanamy AeHEeXHbIM ronogom — npu
NMOMOLLY pasHOOOpa3HOW 1 MHOTOYPOBHEBOW OHOMKET-
HOW NOAAEPXKKIN pearibHOro cektopa 3KOHOMUKM.

Kaabln oTaensHO B3ATHIN akT Takow NMOALEPXKKU
Obln HE3HAYUTENbHBLIM, OrPaHUYEHHBIM U HE Bbi3blBarl

OMNaceHVn NPaBsLLMX COLManbHO-3KOHOMNYECKON cdhe-
povi Poccun nmbepano. OgHako TakMx akToB ObIio
MHOrO — TaK MHOrO, YTO B LIEfIOM OHW CIMBanucb B
MOMHOBOAHYK PEKy FOCYAAapCTBEHHOM MOOAEPXKUA Ha-
POOHOro XO35MCTBa, UMEBLLIYIO BCE ABa C MOMOBUHON
rofa v MMEOLLYIO TaKKe U B HACTOsILLIEE BPEMSI 3prMoe
MaKpOSKOHOMUYECKOE 3HAYEHME.

VIMeHHo Bnarogaps 3ToW NOSIMTUKE SKOHOMUYECKUIA
cnag 2020 roga Gbln MUHMMYM B nofitopa (a BO3-
MOXHO, ¥ B Ba) pasa MeHbLLEe TOro, 4TO AOSDKHO Obino
ObITb, UCXOASA U3 OBLLETO COCTOSHMSI SKOHOMMKN Ha MO-
MEHT Hadana pacrnpoCTpaHEHWsI KOpPOHaBMpyca W Mno-
cnefoBarensHoi nubepansHon nonutukn baHka Poc-
cum 1 MuHduHa.

B anpene 2022 roga 6tomKkeTHas nogaepkka 9KoHo-
MWKM npeBbicuna 640 mnpa pybnen, ctaB 3Ha4YMMbIM
CTabunuanpyoWwmMm akTopoM, MUHUMU3VPOBABLUMM
HEXBATKy TOBapOB W KOMMIIEKTYIOLLMX B YCIOBUsIX bec-
npeLeaeHTHOro, B pasbl, MageHVst MMnopTa 1 paspbiBa
MHOIMX HEOBXOAMMbIX JTIOTUCTUYECKMX LIEMOYEK.

VIMeHHO Gnarogapst aTvm Bpoae Obl TOYeYHbIM Me-
pam nopaepXkkv SKOHOMUKM YAAnocb He TOMbKO coxpa-
HWTb, HO M Pa3BUTb BOEHHO-MPOMbILLIEHHbIA KOMMIEKC,
obecneyumB 060POHOCNOCOOHOCTL Haller PoguHbl Kak
pa3 HakaHyHe BOEHHOTO KOHnMKTa ¢ 3anagom.

OpHaKko He BbI3bIBAET COMHEHUI, YTO OroaKeTHas
NoAOepKKa, Kakon Obl Pa3BETBNEHHON, NPOAYMaHHOM
M MaclTabHo oHa HM Obina, cnocobHa Nuwb Ya-
CTUYHO KOMMEHCMpOBaTb, HO HU B KOEM Criyyae He
NMOMHOCTbIO UCNPaBUTb MOCNEACTBUS YPe3MepPHO
YKECTKOW (hHAHCOBOW NonuTukn. Beab aTta nonutuka,
ocywecTensemas baHkom Poccum n MuHuHoM, Ha-
LerieHa Ha CokpalleHVWe AEHEXHOW MacCbl U UCKyC-
CTBEHHYIO OpraHusauuio "AeHexHoro ronopa“, B TO
BPEMs Kak MaHEBpP GoMKETHBIMM cpeacTeamu (M TO B
pamKax ycTaHaBnvMBaemMon nnbepanamm obLuen Benu-
YMHBI PACXOA0B) MOXET HEe YBEMUYNTL OOLLYIO AEHEX-
HYHO Maccy, HO NLLb COKPaTUTL €€ HEXBATKy B TEX UK
WHbIX HanpaBneHusIX.

Bbixogom m3 aToM [ONMO KasaBLUEWCH MPUHLMNK-
anbHO He MoAJatoLLENCsl PeLUeHN0 CUTyauun cTano
KOpeHHoe NpeobpasoBaHne BCEN CUCTEMbI YNpaBeHst
OTeYeCTBEHHbIMU hUHAHCaAMU.

YPE3BbIYAMNHBLIE
®UHAHCOBBIE NOJITHOMOYUS

He npowno n mecsiua nocrne caenaHHoro B loc-
OymMe 3asBreHnst BUAHOro nnbepana, MUHUCTPa SKOHO-
MUYECKOro pa3BuTUSA PelleTHKOBa O HEQOMyCTMMOCTH
co3faHusi MOOGMMM3aUMOHHON 3KOHOMMKM (MOr, BOT
Cosetckuii Coto3 nonpobosar, 1 MOTOMy 3TO Kateropu-
YECKN Hernb3si), kak [ocoyma BHATHO Bbipasuna OTHO-
LLeHWe nonmTyeckon Brnact Poccum K 3Toi nosuumm,
C03[aB opuanveCKMe pamKy TO camoi Mobunmusaum-
OHHOW 3KOHOMUKN.

B CKPOMHbIN TEXHUYECKWIA 3aKOH 00 NCMONb30BaHUM
CPeACTB NEHCMOHHbBIX HAKOMMEHWI, OCTaBLUMXCA Mocne
PacYETOB C KpeauTopamy HErocynapCTBEHHbIX MEHCK-
OHHbIX (DOHA0B, BHECEHHbIN B [0CAyMY eLLé B sHBape 1
0[100pEHHbIN B MEPBOM YTEHMM B Mae MPOLLIIOro roaa,
MpaBuTenscTBO MULLYCTMHA BHECHO B NPSMOM CMbICIe
PEBOMIOLMOHHbIE MONPaBKX, MPUHATBIE BO BTOPOM U
TPETLEM YTEHUSIX 6 1 7 NIOHS.

dyHOaMeHTanbHbIN CMbICT BHECEHHbBIX MOMPaBOK
npocT: Tenepb Gnarogaps ycunusim [NpaBuTtenscrea
MuwyctuHa npesnaeHt Poccum B dpmHaHcoBOM

)

A—

cchepe MoxeT BCE. Ha topuanyeckom s3bike 31O 3BY-
ynT Tak: "lMpesngeHt Poccunckon ®egepaumm Bnpase
B KayecTBe Mep..., HanpaeneHHbIX Ha obecneyeHve
dmHaHcoBoOW cTabunbHocT Poccuiickon denepaumm,
ycTaHaenueartb: ...4) VHble BPEMEHHbIE MepPbl 9KOHO-
MWYECKOro Xapaktepa no obecneyeHmo rHaHCOBOW
crabunbHocT Poccurickon depepauuu..., Hanpas-
NeHHble Ha obecneyeHne UHaAHCOBOWN CTabUIbHOCTU
Poccuickon ®epepaumn)’. I ganee: "Mepsbl..., Ha-
npaereHHble Ha obecneveHne OUHAHCOBOWN CTabusb-
HocTn P®, moryT npegycmarpusate: ...13) ycTtaHoB-
NeHVe MHbIX 06s13aTenbHbIX TPeboBaHMA".

[MoBTOpLI MOAPSA OAHMX U Tex Xe HOPMYyrMPOBOK
TLLb NOAYEPKVBAKOT CUMY MOTUBALMN TEX, KTO BCE 3TO
nucan, n Tex, KTo NpuWHUMAan 3akoH, Jaxe He npasd
TIEKCMYECKME KOPSIBOCTU.

[eno BaxHee, n nyctb BygeT HanMcaHo KPYBO, HO
3aT0 MOHATHO, Oaxke Ans xepTB EMD, He cnocobHbIX
NpOoYeCcTb C NepBoro pasa.

Llenbin psig Hambonee BaXkHbIX Mep NpPoOnucaH B
3aKOHOMPOEKTe MpsiMO. Tak, cpeau npodvx npesu-
AeHT Poccun nonyunn npasa dakTuieckn no ceo-
€My YCMOTPEHMUIO:

— 3amopaxuBaTb npakTudecku noboe MMyLLEecTBO
(BKntoYast AeHexHble cpeacTsa);

— 3anpeLjaTb U OrpaHNYMBaTb OTAENbHbIE COENKU
(onepauuun), B TOM 4ncne C BasnoTOW; KOPPEKTUPO-
BaTb UCMOMHEHWE "oTAenbHbIX 0683aTensCTB" (B TOM
yumcrne BanioTHbIX);

— BBOAWTb Pa3peLUMTENbHbLIA PEXUM Ha MpoBeaeHue
TEX UNW MHbIX onepauui (B TOM YKCre BanoTHbIX);

— orpaHnyMBaTb OOBLEMbI BanoTHbLIX Ornepauyii; BBO-
AuTb TpeboBaHWsI K MOKYMKe Wiy npogaxke rHaHCo-
BbIX MIHCTPYMEHTOB;

— ycTaHaBnvBaTtb "0COBGEHHOCTU" BamnkOTHOTO KOH-
Tpons.

HormkeH npusHaTbest: Tpebys B camoM Hadvarne cne-
LManbHOM BOEHHOW onepauun ¢ TpubyHbl Mocydap-
CTBEHHOM [lymbl nepeBoda akoHOMWKM Poccum Ha Bo-
€HHble penbebl, S UMeN B BUAY 3Ha4UTEnsHO Gonee
CKPOMHbIN Kpyr YpesBblvaiHbIX nofiHoMouni. Ho, Bepo-
ATHO, rnobarnbHbIA KPU3NC (kak 1 JOMNYLEHHOe 3Hauu-
TenbHOe NpOMeAneHve) NpeabaBnseT KayeCTBEHHO
HOBble TPEOOBaHWS K ONEepaTUBHOCTH BACTU.

MonuTtnyeckoe 3Ha4eHWe nepedaBaeMbiX Mpesu-
AEHTY MONMHOMOYMIA — CO3AaHUe MPUHLMNMANbLHO Ho-
BOrO, BO3MOXHO, Jareko He MOMHOCTbI0 chopmManmao-
BAHHOIO LiEHTpa (PMHAHCOBOW (@ 3Ha4uT, U B LIENom
3KOHOMWYECKOW) BAACTY.

MoHATHO, YTO npesmpaeHT ByaeT ocyLecTBNSATb
CBOM HOBblE MOMHOMOYMUS (B HEW3BECTHOM HaM B Ha-
cTosiLLiee BpeMsi 4YacTu TOro, YTO MPEeAyCMOTPEHO HO-
BbIM 3aKOHOM, YaCTb €ro HOPM MOXET TaK U OCTaTbCsl
"cnswen”, To ecTb NPegyCMOTPEHHON, HO He peanuay-
€MO Ha MpaKkTUKe BO3MOXHOCTbIO) Ha OCHOBE aHa-
nmsa n pekoMeHaaumni NpodeccroHasnos, U 3T0 TOHYHO
He MOMHOCTBLI0 MpoBanMBLUAsCA nnbepacTusi, nycTb
Oaxe n cucteMHasi. Beop npesvaeHTy nepegarotcst
MOMHOMOYMS, KacalLmecs UMeHHO cdepbl eé He-
[aBHO UCKIMKOYUTENBHOM KOMMETEHLMW, U 3TO JydLle
BCEro xapaktepusyeT pearnbHOe OTHOLLUeHue K eé
npeactasutenam u lNpasutensctBa MuwyctuHa, u
ALOMUHUCTPaLMN Npe3naeHTa.

Camu HabuynnuHbl Bcex MacTein opmarnbHO
OCTaloTCA Ha CBOMX MECTax, HO MX pearibHble BO3-
MOXHOCTW CBEAEeHbl K onepaTvBHOMY, MOBCEOHEB-
HOMY, PYTUHHOMY YrMpaBrieHWo B pamKkax "nognep-
XaHua noBcegHeBHOCTU". Tak yxe Crny4yuMnocb B
HeKOTOpbIX APYrMX BEAOMCTBAX, a peasibHasi BnacTb
B BaXKHENLLEW AN PbIHOYHOW 3KOHOMUKM cdhepe don-
HaHCOB nNepevaéT npodyeccroHanam, KoTopble He
BMOHbI B AODMUHUCTPaUMKM nNpe3vuaeHTa (oHa yxxe Jo-
CTaTO4MHO AaBHO MNPUHUMNMANbLHO He 3aHMMaeTcs
3KOHOMMUKOW), HO COBEpLUEHHO ouveBUAHbI B [NpaBu-
TenscTee MuwycTtuHa.

Tenepb MMEHHO 3TW MpodheccroHasnbl ¢ nogayu
npencenatenst MNpaBuTenbCcTBa NOAYYMNY BO3MOX-
HOCTb OKasblBaTb peLuatoLlee BO3OeNCTBME Ha Orpe-
[OeneHvie Kypca pybns v B LenoM Ha 1HaHCOBYIO MO-
nUTUKY rocygapctsa. BHoOBb nosiBunack Hagexda Ha
TO, YTO 3TV TOYHO He NubeparnbHble CUbl MOTYT Ha-
YaTb KOMMEKCHYHO BroKMpOBKY OChLLIOPOB paaun npe-
KpaLLeHUsl MacCMpOBaHHOIO BblBOAA KanwuTaroB U3
CTpaHbl 1 nepeperncTpaumn KpyrnHowm 4YacTtHowm cob-
CTBeHHocTW B Poccun.

Cropee Bcero Coset ®egepaumu He OyaeT TaHyTb C
NPUHATUEM, @ MPE3NOEHT — C MOANMCaHWEM 3TOro B
NPSIMOM CMbICI1e CyAbOOHOCHOIO 3aKOHa. A 3HaYUT, yxe
B 0603pMMOM ByayLLeM Mbl MPUMEM y4yacTvie B peani-
3aumy MOMWUTUKA MOAEPHM3aLMKN, KOTopas, BEpPOSITHO,
yXe noAroTosreHa npembepom MuLLycTuHbIM. [oTomy
YTO BaxkHEeMLLIas COCTaBMsoLLAsa ero ynpaeneH4eckoro
CTUNSA — 3TO OTCYTCTBUE PEKMaMHON LLYMMXM, CodeTa-
HMe MpPoaYMaHHOCTM, NMOCNeA0BaTENBHOCTU U HEYKITOH-
HOCTW OEVCTBUI C MX Marno3ameTHOCTbH, obecreynBa-
fOLLEN KX BbICOKYI 3alUMLLEHHOCTb OT BpaxkaebHoro
MONUTUYECKOTrO BO3AENCTBUS U HE MOpOXAatoLwen n3-
ObITOYHbIX 1 YpEBATbIX Pa3oHapoBaHNEM OXUAAHUIA.

3a nepBoe nonyroaue 2022 roga pbiHOYHaA ctoumocTb akuui CLLA B cpegHemM
ynana Ha 20%, oTKkaTMBLUMCb Ha no3uuuu Havana 2021 roga. MHBecTOpbI Takxke
noTepsinu B NoKynaTefbHOW CNOCOOHOCTU AeHer u3-3a uHdnauMm, ocbuumansbHo
poueawen noutu go 9%. Narépka IT-ruraHToB, onpepenstowas TpeTb KanuTanm-
3auMn aMepUKaHCKOro pbiHKa, NMULLIWNACch OT YeTBEPTU A0 NONMOBMHbI CTOUMOCTU
M3-32 COMHEHUMN B peariucTM4HOCTU UX NPUGLINEN.

W1UM MEpPUIIOM 3KOHOMUYECKMX

ycnexoB CLUA, 6onee BaxHbIM, YeM
LeHbl Ha HedTb Ansi POCCUACKON 3KOHO-
Mukn. MageHve vnu gaxe HeyBepeHHbIN
POCT MHAOEKCOB akUMi sSiBNSOTCS paTarnb-
HbIMM AN OLEHOK pe3ynbTaToB paboThl
KOHKpPEeTHbIX npe3ngeHToB. Tpamn “"cna-
nn" Ha nopaepXkKKy SKOHOMWMKM 3 TPIH
JONn. 3a CYET PeKopaHOro BrmKeTHOro
aeduumta 2020 roga, okono 80% koTO-
pblX Oka3anocb Ha POHAOBOM pbIHKE, HO
Tak U He cMor nepensbpaTbcsi Ha BTOPOK
cpok. byuw-ctapwwuin nonan B NOBYLUKY
WHOEKCOB akuMi U Takke He CMor nepe-
n3bpatbCa Ha BTOPOW CPOK, JaXe HeCMo-
Tps Ha ycnewHoe Ans CLUA okoHyaHue
XonogHow BOWHbI. Tenepb aTa e npo-
onema ctouT nepen bageHom.

AmepukaHckui nHaekc akumn S&P500
(MATUCOT KpyMHEeWWMX KOMMaHun) OOCTU-
ran CBOEro UCTOPMYECKOro Makcumyma
noytn Ha ypoBHe 4800 akkypaT Ha rogo-
BYIO OTYETHYIO AaTy Ha Hadano 2022 roaa,
4TOGblI NpodeccuoHarnbHble YYaCTHUKU
pblHKA U pAgoBblE HanoronnaTenbLUnKn
3admKCnpoBanm xopowume pesynsraTbl Mo
ntoram 2021 roga, a B nocneaHuin geHb
nioHs 2022 roga UHOEKC ONyCTUNCH HUKe
3800 nyHKTOB. B CBOEM CHWXEHUW MHAOEKC
NPOLWEN HECKONbKO BOJSIH, BKIOYAKOLMX
riokanbHble MUHUMYMbI B cepeanHe ¢es-
pansi, MapTa n Masi U HebonbluMe BOCCTa-
HOBMNEHUS B KOHLE MapTa W masi, NpuBo-
OVBLUME K TOMY, YTO Maccbl WHBECTOPOB
TEpPSANUCb OTHOCUTENbHO CPeaHECPOYHOTO
TpeHaa pblHKa akuun.

Tpena 2022 roga noka O4YeHb MOXOX
Ha TpeHa 2008 roga. B 1ot rog Mobanb-
HOro oMHaHCOBOrO KpM3uca pbIHOK akumin
Takke MUCMbITan HeCcKornbKo BOSH KOppek-
umn. Torga ObINM nokanbHble NageHus B
cepeavHe siHBaps U MapTa, C BOCCTaHOB-
NEHUSIMN Ha MecCsiYHble OTYETHble OaThbl
KoHUa cheBpans, mapta u Mas. B guHa-
Muke uHgekca B Il kBaptane 2008 roga
npoaomKanucb BOMHbI U TPEHA Ha MOHU-
xeHue | n Il kBapTanos, a 3atem Obinn
kaTacTpodmyeckme okTsibpb 1 Hosibpb. B
uenom 3a 2008 rog MHAOEKC akuun
S&P500 notepsin 39%.

dopmanbHOo Haumbonee ocTpas, Ok-
Tabpbckas, dasa kpusuca 2008 ropa
cBsi3aHa ¢ 6aHKPOTCTBOM OOHOrO M3 Kpyn-
HenWwnx amepukaHckmx 6aHkoB Lehman
Brothers, kpynHenwen cTpaxoBoi Komna-
HuM AIG, a Takke psga UHAHCOBBLIX UH-
CTUTYTOB MOMeHbLUe. B peanbHocTu xe
CnycTs TpW KBapTana HEBHATHOW AWHa-
MUK/ aKuuii Bcé bonblue v bonblie nHee-
CTOPOB pacnpojaBanu akuuMm u3 CBOMUX
noptdenen. CpabatbiBan camoBOCNpoun3-
BOAALWMNCA (DEHOMEH pacnpopax akuumn
N nageHus KOTUPOBOK, C KyNbMuHaUMen
obBana akuui B okta6pe 2008 roga.

B2022 roAyY wHBecTopbl, HACTPOEH-

PbIHOK AKUWN sBnsietcs nepseu-

Hble BcE Oornee n bonee neccumu-

CTMYHO, pacrnpogaloT akuumu, Tem
cambIM NMPOBOLMPYS MafeHne KOTUPOBOK
N HoBble pacnpopaxu. PuHaHcoBas cu-
cTeMa nbiTanacb COMPOTUBISATLCA Mage-
HWUIO, BPEMEHHO MOATSArMBasi KOTUPOBKU
BBEpPX, OCOGEHHO Ha MeCsYHbIE OTYETHbIE
aatbl. Ho MHoOrme nMHBECTOpPbI MOMHAT
2008 rog v Takke CpaBHMBAKT AMHAMUKY

aKkuuii 3a TOT M 3a TeKyLumin roapl, 6oschb
XYALIEero MMEHHO MPEeACTOSLEA OCEHbIO.
XoTa dwmHaHcoBasi cuctema 3HaeT aTu
CTpaxu, HO GOMbLION BOMPOC, CMOXET SN
oHa ux obysgatb unu Byaet BbIHYXAeHa
BO3rNaBUTb MNajeHue akuuMm C Lenbio
YTO-TO 3apaboTaTb Ha 3TOM MageHuw.
CLUA He cmoryT no poccumnckomy ce-
Hapuio BBECTU BartOTHLIN KOHTPOMNb MNn
OrPaHNuYUTL Bblgayy AOMnapoBbiX BKNa-
[OB CBepx onpeaenéHHon cymmbl. B poc-
CMINCKOM 3aKOHOAATENbCTBE TakMe HOPMbI
ObInn NponucaHbl eweé ¢ Havana 2000-x

HA

Cepren
AHYPEEB

NHNAUMOHHOM 2021 rogy € ypOBHS npwu-
mepHo 2150 o ypoBHs npumepHo 2750
mMnpA gonn. ®poHTanbHas HPNALUKS -
noTeTM4ecKn o3HayaeT OOLUMI POCT LEeH,
BKIHOMas POCT BbIPYYKM U Npubbinu. Cny-
CTH HECKOMbKO NeT OTKPbITOM MHNALMK
3apnnartbl HauyMHalT WHOEKCUPOBaTb U
Takke BO3pacTalT Hanorobble AOXOAbl
npaBuUTENbCTBA, YTO MO3BOMUT COKPATUTL
OTHOCUTErbHbIE pa3Mepbl Aonra U Ha4aTb
Oonblue TpaTuTb.

Ecnn 6patb B pacyéT odumumanbHyro
3aHKEHHYI NoTpebuTenbeky UHNS-
unto 9%, To napgeHve S&P500 moxer
octaHoBUTbCA Ha 3100 nyHKTOB, MOBTO-
puB 3a rog 40%-e nageHve 2008 ropa.
Ecnu e ocHoBbIBaTbCA Ha bonee peanu-
CTUYHOW MPOMBbILWNEHHOW WHpNSUMN B
19%, 10 nageHne S&P500 moxeT ocTa-
HOBUTbCA Ha oTmeTke 3350 nyHKTOB, TO

CHAJLE

IIpaseda o «nymunckoi» ungarayuu 6 CIIIA

rogoe, no pesynstatam nmxux 1990-x,
NPOCTO OHW BbINK CRSLWMMK, a ceryac ux
6bicTpo akTmBuposanu. ns CLUA Beene-
HWe BamnTHOrO KOHTPOMNS HEeMbICIINMO,
nockoneky csobogHas KoHBepTauus oS-
napa u camblii GOMbLUOW PbIHOK aKUWA B
MUpe SIBMSIOTCA HaUWOHanbHOW ropao-
CTbt0O U OCHOBOM 3KOHOMMUKM GOnbLUMX
TOProBbIX M JOMrOBLIX Aucnponopumin. Ho
BanOTHbIA KOHTPOSb BMOSIHE MOTYT MOMbl-
TaTbCs 3aMEHUTb MONMUTUYECKUMU CaHKLIW-
SIMM 1 3aMOpPO3KOW aKTMBOB, C MMMOTETU-
YECKMM HenybrnuyHbIM TUPaXMpPOBaHNEM
POCCUICKOro OnbiTa Ha Apyrue CTpaHbl.
dyHOaMeHTanbHO — PbIHOK akuumi
CLIA HaxoguTcss B COCTOSIHMM KOMoC-
carnbHOro ny3blps, KOraa KOTMPOBKWU ak-
LUMA CMULIKOM CWSIbHO OTOpBanucCb OT
npuobbiner aMuMTEHTOB. MapuTeT mexay
nHaekcom akumi S&P500 n npubbinsmu
kopnopauuii 6ein B 2014 rogy, KOTOpPbIiA
WNCTOPUYECKN CUMTAETCHA rodoM MOSTHOro
BOCCTaHoBneHna nocrne kKpusuca 2008
roga. lNMokasatenn S&P500 B eauHuuax
NYHKTOB M NpubbINM B Munnuapgax nos-
napos otnuyanucb B 2014 rogy He3Hauu-
TenbHo 1 6binn B cpegHem 1800 (nyHKTOB
unu munnuapgos). K koHuy uioHsa 2022
roga npuodbINM Kopnopauui HaxoasTcsa Ha
ypoBHe 2800 mnpg gonn., a VHAEKC ak-
umn — 3800, gaxe € y4ETOM BHYLUMTENb-
HOro nagexus nepsoro nonyrogus 2022
roga. Ons cpaBHeHusi: rmybuHa nageHus
pblHKa akumn B koBuaHoMm |l kBapTtane
2020 roga 6blna akkypaTt 4O MPOrHO3HON
npubbinm 3a lll keaptan 2020 roga.
Vcxoma M3 nctopmyeckux conocTasrne-
HUA nHaekca akumin S&P500 n npubbinen
Koprnopauumn, oCobeHHO B KpU3UCHbIE
2008 n 2020 roabl, MOXHO MPOrHO3MPO-
BaTb, YTO [0 MOSHOMO CXJOMbIBaAHWA My-
3blpsi Ha pbiHke akuui CLUA doHaoBbI
PbIHOK [JOJMKEH ynacTb elé Ha BTopble
20% po ypoBHsi 2800 nyHKTOB. XOTS MHO-
rme Koprnopauuu paccyuTbliBalOT Hapac-
TUTb NpuUbbINb Ha (PoHe ckayka MHNS-
UMM M TEM caMblM NoanepeTb UHAEKC OT
AanbHenwero 6onbworo nagexus. Cka-
YOK MpUOLINK yXXe NPOoM3OLWEN B NepBOM

ecTb ewé ynagéT Ha OTHOCUTENbHO yMme-
peHHble 9% K yxe COCTOsIBLUEMYCS C Ha-
Yyana roga nageHuio.

ONTYYAETCA wHTepecHasa konnu-

31a ¢ 0b6BMHeHUsiMM B agpec Poc-

cum n B.B. MNyTtnHa. bangeH npsmo
06BuHAN lNyTnHa B yABOEHMM LEH Ha
OGEH3NH Ha aMepuKaHCKMX 3amnpaBkax U B
pekopaHon 3a nocnegHue 40 net amepu-
KaHCKOW MHnsaumn. XoTa poccunckas
HedTb 3aHUMana Bcero 3% B aMepuKkaH-
CKOM 3HepreTuyeckom banaHce, a ToBa-
poobopoTt mexay CLUA n Poccuenn —
eLllé meHbLue. "MyTuHckas" e (MMeHHo B
KaBbl4kax) UHMNALUA NOAAEPXKMT MoKa-
3aTenun KpynHewmwwmx aMepuKaHCKMX Kop-
nopaumi n oteeaét CLUA ot xécTkoro
cueHapusi oMHaAHCOBOro Kpuanuca, no-
ckonbKy nocnencteus kpuanco 1929 un
2008 ropgoB ycyryonsnvicb OnUTENbHOWN
nednaunen, ocobeHHo cunbHom B 1929—
1933 ropax.

B kpaTkocpo4yHOm e nepcnektuee
LUeHbl Ha pasHble ToBapbl pacTyT Mo-
pasHoMy, GbicTpee Ha ToBapbl NepBOK
HeobxoAMMOCTM U MeasfieHHee Ha ToBapbl
ONUTENBHOMO MONb30BaHus, GbicTpee Ha
MOHOMOMNNCTUYECKNE TOBapbl U MeafeH-
Hee Ha KOHKypeHTHble. [MoaTomy B Kpa-
TkocpoyHon nepcnektnee B CLUA Gynet
pacTu paccrioeHue obLwecTBa no NuHUK
BbIUIPbLIBAIOLLMX OT MHAPMNSLUM U HECYLLINX
Oonbliee 6pems mHpnauun. Takoe pac-
cnoeHne ByaeT Kak B YacTu KPYMHEMLLNX
Koprnopauumi (akumMm HeKOTOpbIX Haxo-
OSTCS B 3eMNEHOM, NIOCOBON 30HE), TaK U
Macc psOoBbIX aMepUKaHCKUX paboTHU-
KOB 1 notpebuTtenen.

OJICOCPOYHYHK wuHdpnaumo po-
nonHsieT npobrnemaTtnka MNOTEeHUU-
MbHO PAacTyLUMX MPOLEHTHBLIX CTa-
BOK. B 4acTHOCTM, [OOXOAHOCTb
aMepuKaHCKUX OeCATUNEeTHUX obnurauuii
noBbIicuracb ¢ npuMepHo 1% B KOBWUOHOM
2020 ropy Ao npumepHo 3% B MIOHE 3TOrO
roga. Ha pacTyLyto JOXOAHOCTb obnunraumn
BbIHYy>AeHHO pearvpyeT deneparnbHbiii pe-

ABTOp — AOKTOP 3KOHOMWUYECKUX HayK

3epB CLUA, noBbliwas con "6Gapometp” npo-
LleHTHOM cTaBku. [oka mHnAaumMs 3Haum-
TenbHO 60MbLLIEe HOMUHAMNBHBLIX MPOLEHTHBIX
CTaBOK, 3TO AernaeT peasbHble NMPOLEHTHbIE
CTaBK/ CUIbHO OTpULIATENbHLIMM C NOMpPaB-
KON Ha MHMAALMIO U CrIaXuBaeT LOMTOBYHO
npobnemy. Ho Hen3BecTHO, CKOMbKO yaacTcs
npuaepK1BaTh NPOLEHTHbIE CTaBKW CUNMBbHO
oTpuuaTenbHbIMK 6e3 Berctea MHBECTOPOB.

VIHTepecHbIM siBNSETCA BOMNPOC peanu-
CTUYHOCTM NPUOLINER KpynHenLmMx amepu-
KaHCKMX Kopriopauuii kak Mepuna noTeHLum-
anbHOM rMyOVHbI NafeHns aMmepuKaHCKoWm
HauMoHanbHOM ropaoctu. Kaxapii kpyn-
HbIW KPU3WC BbICBEYMBAET MHOro Oyxran-
TepckMx 3noynotpedneHunin. KpynHenien
npobnemoit ABMAOTCA HemaTepuarnbHble
aktuBbl (intangible assets — GpeHabl, TO-
BapHble 3HakKW, NateHTbl U T.N.). KpynHew-
Lme Kopriopaumm kak Obl MHBECTUPYHT B
HemaTtepuarnbHble akTMBbl, BMECTO Crnuca-
HWA B pacxodbl MHOMMX BMAOB 3aTtpart. [1sa-
TépKa KPYNHEMWNX amMepUuKaHCKUx
IT-ruraHTOB MpWY HanUuMM MaTepuanbHbIX
aKTMBOB Ha 4 TpnH [ONM. Hapucosana B
CBO€el OTYETHOCTM HemaTepuasnbHble ak-
TUBbI Ha 21 TprH gonn. ewé B 2018-m rogy
(8 pa3mepe rogosoro BBIT).

BboraTtcTBO MHBECTOPOB B aKuusX
TONbKO NATEPKM |T-ruraHTOB, COOTBET-
ctBytowee rogosomy BBIM CLUA, BO MHO-
roM sABNSeTCs AyTblM, HUKaK HE COOTBET-
CTBYIOLLMM Aaxe npakTukam camux CLUA
1970-x—1980-x rogoB. AKUMWM NATU ITUX
KOMMNaHUA MMelT HanbonbLUMIA BEC B UH-
nekce S&P500 1 napalT 3aMETHO CUMb-
Hee WHAeKkca B LEenoM, YTO MnokKasblBaeT
03ab04EHHOCTb pblHKA Ype3MEpPHbIM pu-
COBaHMEM TakuX aKTVBOB.

BarigeHy v amepukaHckum nponaraHaum-
CTam faxe cellyac He BrionHe yaaétcs ay-
paunTb CBOMX WHBECTOPOB U u3bupartenen
"NMYTUHCKUM" MPOUCXOXOEHNEM MHNALUMN
1 npobrem Ha pblHKe akumin. ByayT Hapac-
TaTb MOWCKN BHYTPUAMEPUKAHCKUX BUHO-
BHbIX B YpE3MEPHOM My3bipe akuuin 1 no-
CNeACTBUSIX €ro CXIomnblBaHUs, a Takke B
HepaBHOMEPHOM pacrnpefeneHnn Mexay
pa3HbIMKX rpynnamy MHBECTOPOB U 13bupa-
Ternew COOTBETCTBYIOLLMX BbIrO4 1 Npobrem.

Byw-mnagwuin B nocnegHun cBou
npesungeHTckuin 2008 rog npespallancs
He MpocTo B "XpoMylo yTKy", a B my6nuy-
HOro M3ros ¢ mManopaboTocnocobHon aa-
MUHUCTPaLUMEN, XOTSt UMen OYeHb BrievaT-
nawLWme anekToparnbHble pesynbTaTtbl Ha
Bblbopax 2004 roga. BcnomHum Takke
aMepuKaHCKyto Nocnosuly npo "npueatu-
3aunio NpuobbINen u HauMoHanuaauuto
yObITKOB", CHOPMYNMPOBaHHYIO MO WTO-
ram kpusmca 2008 roga, TouHee, Orpom-
HOW OHOIKETHON NOAAEPXKKM IKOHOMMUKM,
daKkTU4eckn 3a CHET 3aTArMBaHMs NosICOB
psiaoBbix amepukaHues B 2010-e roabl.

B 3aknioyeHne MOXHO HanoOMHUTb O
OBYX MpoLunbIxX Nybnmkaumax aBTopa aTux
CTpok B rasete "3aBTpa" M Ha kaHane
"NeHb TB" ¢ npepckasaHvem nageHus
amepukaHckmux akumin. CtaTtbsa "lounck
KpanHUX: Ny3blpb aKUUA U BHELUHAS Mo-
nutuka CLUA" Bbiwna 18 pekabpsa 2021
roga, TO eCcTb 3a MOnTOopbl Heaenu Ao
nctopuyeckoro nuka S&P500 ¢ nocneay-
IOLLMM MONyrogoBbiM nageHnem. Pomnuk
"lMy3bIpb akuMn cKopo NONHeT" Ha kaHane
"NeHb TB" Bbiwen 17 uioHa 2021 ropa
npu 3HadeHum unHaekca S&P500 Ha
ypoBHe npumepHo 4200 nyHKTOB, C fge-
MOHCTpaLMen nocregHern BO3MOXHOCTM
0N MHBECTOPOB pacnpofaTb amepukaH-
CcKkve akumm oceHbto 2021 roga Ha doHe
aBryCTOBCKOW U OKTSIOPbCKOWM JOKanbHbIX
BOJTH pocTa.

TAKTHKA CAHKLMHA

Buvioepicrku u3 doknada amepukancKux IKCnepmos

OkoH4aHue. Hayano — Ha cTp. 1

UTAU YTBEPXOAET, yto HaxoauTtcst
B MPVHLUMNManbHO aHarnoryHoOM Moro-
eHUn ¢ Poccreit: permoHanbHasa gep-
XaBa, 3auHTepecoBaHHas B YTBEPXAEHWUU
BIMSIHUS B CBOEM HEMOCPEACTBEHHOM reo-
rpadouyeckoM OKPYXXEHWUW, Yemy YrpoxaroT
coto3bl Bo mase ¢ CLUA. U3-3a atux npotu-
Bopeyunn Kutam B 3Ha4UMTENbHOW CTEMNEeHU Co-
CPedoTONMIICA Ha UCMOMb30BaHUM [aHHOro
Kpuanca ansa kputukm CoeanHéHHbIX LLiTatoB
(0cOBEHHO MCMOMb30BaHWS UMK SKOHOMUYE-
CKUX CaHKUMI) 1 YTBEPXKOEHUM, YTO pacLuu-
peHne HATO cbirpano BaxkHyto ponb B Npo-
BoLmpoBaHun Poccum.

Kutaih ocTaéTcst OCHOBHbIM MOTEHLMamNb-
HbIM MpensaTcTBMEeM Ansa usonaumm Poccun
OT MUPOBOW (HMHAHCOBOW CUCTEMbI U 9KOHO-
MUKK. [leknH oTKasancs NpUCOeAUHUTLCA K
MeXAyHapoAHbIM CaHKuusiM npotnes Mo-
CKBbI, @ poccuiickue GaHKM paccMaTpuBatoT
BO3MOXHOCTb paspeLUnTb CBOUM KIMEHTam
nepeBoauTb CpeacTBa CO CBOWX cHepera-
TenbHbIX CHETOB B KUTANCKUIA 10aHb — OJHY
13 HEMHOIUX BaritoT, Ha KOTOPYIO HE pacrpo-
CTPaHSAIOTCS CBA3AHHbIE C CaHKUMAMMW 3a-
npetbl. HekoTopble poccuinckue GaHku
TaKke Hayanu nepexoguTb Ha KUTaMCKYH
cuctemy UnionPay gns nposegenust dou-
HaHCOBbIX TPaH3aKUWN.

B npoLunom kutamckoe npaBUTENbCTBO
rnomMorasno Takum CTpaHaMm, kak MpaH, BeHe-
cyana n CesepHas Kopesi, yKNOHSATbCA OT
nporpamm caHkumin CLUA n OOH, cosnasast
OrpaHUYeHHbIe ansTepHaTUBHbIE (PMHAHCO-
Bble KaHanbl Ans UCMOMb30BaHUS 3TUMM
cTpaHamu. AHarornyHoe nosegeHne Kuras
MOXET MPOSIBUTLCS U B OTHOLLIEHWM Poccuy,
nmbo B OBYCTOPOHHEN Toproerne mexay Ku-
Taem u Poccuen, nubo gns obrerdyeHus
Toproenu mexay P® n gpyrmmn ctpaHamu.
OpHako Ha KUTaWCKUIA t0aHb MPUXOAUTCS
n1iwb okorno 2,5% MMPOBbIX BartoTHLIX pe-
3epBOB, a 3T0 03HayaeT, YTo lNeknH B HacTo-
slllee BPEMSI HE MOXET MO3VLMOHMPOBaTH
CBOK BasioTy Kak ansrepHatusy Aornnapy
CLWA. 370 3arpygHnT ansa Kutasi, KoTopbin
BEAET CBOIO TOProBMio B OCHOBHOM B A0Nfa-
pax CLUA 1 eBpo, npenocTtaBrneHve BbIrod-
HOW anbrepHaTvBbl Poccun B KpaTKocpou-
HOW nepcnekTuBe. HecmoTpsa Ha 3T0,
MuHucTepcTBo huHaHcoB Poccum obbsi-
BMMO O NflaHax WMCMonb3oBaTb KaHW B Ba-
TNOTHBIX pe3epBax P®.

MpasuTtenscTBo KnTasi arpeccuBHO Bbl-
CTYNUIo NpOTUB MEXOYHapOOHbIX CaHKLWA,
a cotosHukn CLUA ny6nnyHo Bbipasvnmn yBe-
PEeHHOCTb B TOM, YTO Kutaw paccmarpusaet
BO3MOXHOCTb MNpefocTaBneHust Poccun Bo-
eHHon nomoLLn. 3BoHKOM Mexay BarigeHom
1 Cun 18 mapTa He yaanoch peLunTb 3T Npo-
6nembl, 1 nocnegyrowmii cammmt EC — K-
Tan Obln CToNb Xe X0onoAHbiM. BTopuyHble
CaHKLMM MOTyT B KOHEYHOM WTOre CTaTb He-
obxoanMbIM OTBETOM Ha MtoByo NOMbITKY
Kutas nogopBaTb COH3HUYECKME CaHKLUM.
Panee muHncTp Toproenu CLUA xuHa Pait-
MOHAO BbICTYNUMA C aHanorv4HbIM npeay-
npexaeHneM, CBS3aHHBIM C KECTKMU CaHK-
LUMSMM B OTHOLLIEHWUW TEXHOMOIWN, KOTopble,

BEPOSITHO, ByayT BKIHOYEHLI B CAHKLIMOHHbIN
CMNMCOK FopUanYeckux nuu, ecnu Kutan nepe-
JAacT TexHornormn Poccun B HapyLLEHWe 3Kc-
MOPTHOrO KOHTPOIS COHO3HMKOB. Y4YuTbiBas
NOAABNAOLLYI NOAAEPXKKY CaHKUMIA NpOTMB
Poccun co CTOpOHbI KpyNMHENLLMX TOProBbIX
naptHépoB Kutas — CLUA, EC, AnoHum n
HOxHon Kopen — [lekuH, BEpOsiTHO, CTor-
KHETCA CO 3HaYUTENbHBLIMM MONUTUYECKMMM
N 3KOHOMUYECKMWN M3aepXKKamu, ecriv pe-
LMT noModb Mockse.

HAOWA — BTOpas no 3Ha4MocCTy KO-
MHOMquCKaﬂ [epxaBa, KoTopasi Heo-
XOTHO MPUCOEAMHSINAch K YCUMMSAM

CLUA 1 nx corosHmkoB npotme Poccum, otya-
CTV 13-32 €€ NUCTOPUYECKN TECHbIX CBSI3eN C
MockBon n cunbHOM 3aBUCMMOCTU OT POC-
CUNCKOM BOEHHOW TexHuKW. B HacTosiee
BpemMsi NpaBUTENbLCTBO MHAMKM, noxoxe, Ha-
MepeHO NoaaepKu1BaTh CBOU TOProBble U BO-
eHHble cBA3n ¢ Poccrent n npogormkaet no-
KynaTb POCCUNCKYO HeddTb, a Takke nsyyaet
crnocob co3gaHus cMCTeMbl MPSIMON TOp-
TOBMN pynuen K pyonto, KOTopbIA UMEN Me-
CTO BO BpeMsi XOfOAHON BOMHbI. BeposiTHo,
370 NonbITKa M3bexarb TpaH3akumii B Jonna-
pax, KOTOpble MOryT CMpOBOLMPOBaTb CaHK-
um CLWA. NHavs Takke Gblna ogHOM 13 He-
MHOTMX CTpaH, My6rMYHO OOBLSBMBLUMX O
3aKymnke pOCCUICKOM HedITV CO CKMOKOM Af1s
NMOCTaBKM 3TOM BECHOW, XoTa Hbto-[enn mo-
XKET CTOSKHYTbCA C npobrnemMamun cTpaxosa-
HUS1 U [OCTaBKU.

WHomsa yTBepxaaert, 4To e€ 3aBUCYMOCTb
OT BOEHHOWN TEXHUKN POCCUNCKOro NPOU3BOA-
ctBa — Moyt 85% HbIHELLHEN VMHAWCKON
BOEHHOW TEXHUKM — BbIHYXXOAET €€ coxpa-
HATb XOPOLLME OTHOLLEHMsI ¢ Poccuein.

MHons Takke 3amMeTHO Bo3gepXkanachb
npu HECKOmNbKUX rornocoBaHusix B CoseTe
BesonacHoctn OOH u 'eHepanbHon Accam-
onee OOH, ocyxparowwmx cnevlonepaumio
Poccun Ha YkpauHe, HecmoTpsi Ha Gornee
paHHMe npu3biBbl VHOUM K pOoCCUACKOMY
npaBuUTENbCTBY cobnogatb MexayHapoa-
Hoe npaeo.

ECKOJINbKO rocynapcts lNepcuackoro

3anvea — Kysewt, Katap, O0beanHEH-

Hble Apabckme Omupartbl 1 CayaoBckas
ApaBus — TaKke HEOXOTHO NPUCOEOVHAOTCS
K rmobanbHbiM caHKumsIM npotne Poccun m
COMPOTUBNSAIOTCA MPU3blBaM YBEMUYUTL [0-
Oblvy HEITU ANS CHKEHUS] MMPOBBIX LIEH HA
3HEProHOCUTENM, HECMOTPS Ha TO YTO CUrHa-
NIM3NPYIOT O [ONTOCPOYHON 3auHTEPECOBAH-
HOCTW B Oka3aHuM nomoLuy EBpone ¢ notex-
upanbHbIM AeULMTOM SHEPIUN.

He meHee TpeBOXHO 1 TO, YTO N3pannb
OTKINOHWI 3anpocbl YKpauHbl U OCTOHUK
Ha MOKYMKy 1 uncronb3oBaHne Pegasus —
MOLLHOIO MHCTpYMeEHTa Ans KubepLunmo-
HaXxa, Ha KOTOPbIN pacnpoCTpaHATCA
OrpaHUYeHns SKCMOPTHOro KOHTPONS
CLWA, — onacasicb noBpeauTb OTHOLUE-
Husam Mspaunsa ¢ Kpemném.

Martepuan nogrotoBneH
Bnagummpom OBYUHCKUM
v KOpuem XXOAHOBbLIM

MeyaTaeTcs B cOKpalleHUu, NOJIHbIA TEeKCT — Ha cauTe zavtra.ru




