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CLUA KOHTPOJUPYIOT MUPOBOW PbIHOK HE®TU

HedaHon ok cepeanHbl 1970-x rogoB SIBHO MPOAEMOHCTPUPO-
BaIn Hasnmume XECTKoro KOHTPONs Haf, HEPTAHBIM PLIHKOM CO CTOPOHbI
CLLA. YT106bI He BbiTb OOBUHEHHLIM B KOHCTMPOSIOTW, NPOLIMTUPYHO
HayuyHyto ctatbto bpeadopda [e JloHra "AmepukaHckas vHNAUMA
MupHoro Bpemenn B 1970-e", onybnunkoBaHHyto HaumoHanbHbIM 61opo
aKoHommyeckunx nccrieqosaHmin CLUA. [ie INoHr cebinaeTcs Ha Banstepa
VcaakcoHa, KoTopbI cunTaeTcs Hambornee aBTOpMTETHLIM Brorpachom
eHpy Kuccunmxkepa.

Wtak, "AgMuHmcTpaums HukcoHa n roccekpetapb KnccuHpopxkep 3a-
Aymanu yTpouTb MMPOBbIE LieHbl Ha HeddTb A cybcuampoBaHus Luax-
ckoro WpanHa. Mocne BbetHamckon BovHbI KuccuHmkep He Bepun B
BO3MOXHOCTb CLLUA ycTaHOBUTL BOEHHBIV KOHTpOnb Hag lMepcuackum
3anMBOM, HO CcYMTan HeobXoaMMbIM 3aLUMTUTL PErVOH OT COBETCKOrO
BnusHuS. Lax 3anpawwmean y CLUA noctaBkv BOOPY>KEHUI, U A5s 3TOr0
emy ObIn NpenocTaBneHbl Aonnapbl [Yepes pocT LeH Ha HedpTb). Knc-
CUHPKEp OTKasan cayloBCKOMY 3ampocy Mo NpOTUBOAEWCTBUIO VipaHy
B pOCTe LieH Ha HedbTb B pamkax koHdepeHumm OMNMEK B 1973 roay".

Y BanagHoi EBponbl 1 AnoHUM cobCTBEHHOW HeddTH Marno, U oc-
HOBHbIM MOCTaBLLMKOM A5 HUX Bblnn UMEHHO cTpaHbl [epcuackoro
3anmBa. CLUA Gorblue OpueHTMpOBaHbl Ha COOCTBEHHYI HedTb U
Ha reorpacmyeckn 6nmskyro Hedpte Mekcukn 1 BeHecyanbl. CTpaHbl
Mepcuackoro 3anvBa Ha nonyyeHHble 3a HedpTb AeHbrM MoKynamm
aMepVKaHCKOe BOOPYXXEHWE, HapaLLyBany pe3epBbl B Aonnapax v UH-
BECTVLMM B amepukaHckne bymary, a y AnoHun n 3anagHon Esponbl
NOKynanu Ha HedpTsHbIE OEHbIM B HECKOMbKO pa3 MeHbLue. [Jopoxa-
oLas HedTb yBenuuunia MHANALMIO BO BCEX 3anafHbiX CTpaHax, Ho
CLUA ctpaganu oT 3Toro MeHblLUe, Tak Kak Mnoryvany Bbirogbl 3a CHET
pocTa aKcnopTa v 60rbLLEro NPUBNEYEHNS MHBECTULWIA.

Co BpemeH HukcoHa, KnccuHmkepa n nepBoro HeTSHOMO LUoKa
amepuKaHCKoe BnusHYE Ha MMPOBOWN PbIHOK HEQITU YCIOXHUIOCh. Te-
nepb LeHbl Ha HeddTb ABUratoT C NMOMOLLIbI0 HEITAHBIX (DbIOYEPCOB, B
KOTOPbIX AOMVHUPYHOT amepyrKaHckue Gupxun, doHapl 1 6aHkn, a 0ob-
E€Mbl (hblo4YEPCOB Ha NOPSAOK MPEBbILLAIOT TOProBMO peasribHon Hedo-
Tbto. CnekynsHTaMm nomoratoT KpynHerlme AenoBble CpeacTtsa Mac-
COBOW MH(POPMAaLIMKM, B OCHOBHOM aMeprKaHCK1e, KOTopble pasnyBaroT
HeborbLUVe, NokanbHble CObbITUS B HEPTAHON OTPaCcnv A0 BCENEHCKUX
pasMepoB, HaMPaBIsAs B HyXHYH CTOPOHY TOMNMb! PSA0BbLIX MHBECTOPOB.

ELLE oauH MHCTPYMEHT M3MEHEHMsT LieH Ha HedhTb — 3TO BOWHbI U
nepeBopoTLI, koTopble ¢ 1973 roga NpUMeHANMcb HeogHokpaTtHo. Cam
nepBbIi HeTAHOM LLUOK ObiN BbI3BaH SK0ObI BbIXonom ctpaH OMEK us-
noz koHTponst CLUA, Ho aToT Bbixog Obin cpexxuccnpoBaH CoeauHEH-
HbIMK LLITatamn. Micnamckast pesontouus B MipaHe 1979 roga 6bina Ha-
npaenexa npotvs CLUA, ogHako nocrne He€ amepyikaHLbl BBENW NPOTUB
MpaHa caHKumu, KoTopble OKasanucb CaMblMM OTUTENbHBIMU U KECT-
kumn. [ee BonHbl B 3anmee 1991 n 2003 rogos npotuB Vipaka cranm
BaXKHENLLMM COBBITUAMM ANt MUPOBOTO pbiHKA HeddTW, CUIbHO MOBbI-
CUB LieHbl nocre ux obeana B 1986-89 n B 1997-99 rogax. BeHecyana
B koHLUe 2010-x rogoB nosTopurna cyabdy MpaHa no 4actv 3amoposku
aKTUBOB 1 3anpeLLEHNs 3aKynoK HedpTu.

MepeyeHb BOEHHbIX U MOMUTUYECKUX COBBITWA BOKPYT HEAPTU MOX-
HO MpoAomkaTb A4oNro. MHOro MHTEPECHOro CBA3aAHO C KPYNHENLIMMMU
rocy0apCTBeHHbIMU HedTAHbIMM KOMNaHuamu B bpasunum n Mekcn-
Ke, Ha4vMHas OT OTAENbHLIX CaHKUMI 1 3aKaH41Bas OTCTPaHEHWEeM OT
BMacTy NpesnaeHToB 3TX CTpaH. HavBHO monaratb, Y4TO MCTOpUs C
"FOkocom" ¢ eé Ao cux Nop TAHYLLWIMUCS CydaMn — 3TO NWLLb Crop
XO3ANCTBYHOLLMX CyObekToB, 4TO Y CLLIA HET BO BCEM 3TOM CBOMX CreL-
N4ECKNX MHTEPECOB.

SHAYUTEJIbHAA YACTb OEHET
CTPAH-3KCIMNMOPTEPOB HE®TU YXOOUT B CLLA

Tenepb paccMOTPUMM 3aBUCUMOCTb CyBEPEHHbIX (TO eCTb rocyaap-
CTBEHHbIX) (DOHOOB CTPaH-IKCMOPTEPOB HETV OT OOLEMOB UX IKC-
nopta. opmaribHO cyBepeHHble hoHAbI CO30AKTCA AN CrIaXMBaHNA
BIVSIHNSA CPEOHECPOYHBIX LIMKIOB LieH Ha HedpTb Ha BHOMKET M 9KOHO-
MUKy CTPaH-9KCMOPTEPOB: B rofbl AOPOron HedTH CTPaHbI-IKCMOPTEPDI
abcopbupytoT B 3TU ¢hoHAbI CBEPXA0X0abl, YTOObI B rodbl HU3KUX LIEH
NoaJepXvBaTb CBOK 3KOHOMWMKY 3a CHET 3TVX pe3epBoB. Bpoae yem
Borblue JKCnopT Hed TN 1 CBEPXAOXoabl, YeM Goree OTBETCTBEHHYHO
GIOMKETHYIO MONUTYIKY NPOBOAMT CTpaHa, Tem GonblLue Y Heé cyBepeH-
Hble hoHAbI.

M3 15 cTpaH ¢ kpynHenLwmmm cyBepeHHbIMU hoHaamm 10 sensioTcs
aKcnopTépamm HedT (no "AokoBuaHoON" ctatucTuke). O6beaMHEHHbIE
Apabckme Ommpatbl obnagaroT cyBepeHHbIMM ooHaamm Ha 1,3 TpnH
0O0Nrm., Npy TOM, YTO 3KCMOPT HedTN 3TOW CTpaHbl B 2,3 pasa MeHb-
LLIE POCCUICKOTO, @ POCCUNCKWN CyBEPEHHbI (DOHA, B €ro NIMKBUAHOWN
Yactu paeeH 120 mnpg aonn. ManeHbkas rno HaceneHuo 1 oobLEmam
aKkcnoprta Hedotv Hopeervsi obnagaet cyBepeHHbIM (OOHOOM B pasme-
pe 1,1 TpnH gonn. CaygoBckasi ApaBus, Kak IMaBHbIN NPOBOAHMK ame-
pVIKaHCKOW NonuTukn Ha BrivkHem BocTtoke 1 Ha pbiHKe HeddTH, UMeeT
B CyBepeHHbIx doHaax 0,9 TprH gonn. KasaxcraH akkymynuposan B
cyBepeHHbIX doHaax 133 mnpa Aonn. npu MeHbLeM B 4,3 pasa aKc-
nopte HedpTL.

3aBnCUMOCTb MeXay 0ObLEMOM 3KcrnopTa HedpTU U BEMUYMHON Cy-
BEPEHHbIX (POHAOB NpaBWIibHEE NMOHMMATL Kak obpaTHyto. Yem Borb-
LY A0S0 JOXOA0B CTpaHa abcopbupyeT B CyBepeHHbIX (hoHAax, Tem
6onbLuyto [oNo MUPOBOTO pbiHKa Hedptn CLUA npenoctaBnstoT aTon
cTpaHe. Mo cratuctuke, nopsigka 60-80% cpeacTs cyBepeHHbIX qoH-
[0B 3KCNOPTEPLI HETMN BKIAALIBAIOT UMEHHO B aMepUKaHcKue dymaru.
[Mpun atom oHun npopatoT B CLUA 3HaunTEnbHO MeHbLLE HedpTH, YeM B
TPeTbK cTpaHbl, nockonbky y CLLUA mHoro ceoewt HedhTw.

B 2018 rogy npotvB Katapa Obinv BBeAEHbI CaHKLMM COCEOHUX
apabckux cTpaH 3a To, 4To Katap nonpo6osas noTpaTuTh YacTb CBOETO
CyBepeHHoro hoHaa, OnyCTUB €ro A0 MUHMMASIBHOMO YPOBHSI OTHOCU-
TernbHO pasMepoB 3KCropTa Mo cpaBHeHWo ¢ coceasmu. Ha Caynos-
ckyto Apasuto CLLUA Hanoxunm caHKUMm NpoTUB psifia BbICLUMX YMHOB-
HMKOB, MPOCTO 3@ MPUOCTAHOBKY HapaLuMBaHUs CyBepeHHOro doHaa,
CBSA3aB 3TV CaHKUMM C youicTBoM B Typumm xxypHanucta. MpoekT He-
(pTenpoBoga 13 kaHaackon npoBuHUMM Anbbepta B CLUA Heckonbko
pa3s nepecmartpuBarncs 1 OTknaabiBancs, a Bedb OH Mor Obl yaBOUTb
nocraeku Hedpn 13 Kanagel. daxe "Bputuw Metponeym" nonana nog
amepukaHckue caHkumy B 2011 rogy Ha pexkopaHble Torda 21 mnpa
A0NM. U3-3a yTeYKN HedpT BCErO U3 OOHOW CKBaXKWHDI.

BeHecyana ewé B 2000-e rogpl npy YaBece oTkasbiBanach BKia-
AblBaTb B amepukaHckne bymaru n yxe npy Magypo nonyyuna sanpet
co ctopoHbl CLUA Ha akcnopt HedTn. Ecnn B 2014 rogy Bexecyana
aKkcnopTvpoBana 2 MiH 6ovek Hedpt B AeHb, To B 2020 rogy e€ akc-
nopT ynan Ao 626 Tbic. 6oudek. MpaH B rogbl BpeMeHHOro ocrabneHus
caHkumi B 2016-18 rogax BbIBO3WI Takke nopsiaka 2 MiH 6o4ek B AeHb,
a B Hosibpe 2020 roga — nuwb 585 Thic. bo4ek B AeHb.

KpynHeiilumM nokynaTteneM Mo4TVM BYETBEPO YMaBLUMX OObEMOB
akcropTa MpaHa n BeHecyanbl octaétcst Kutan. Moatomy CLLA Beenu
CaHKLMW NPOTUB OAHOWM U3 KPYMHEWLLINX KUTaNCKUX HETAHbIX KoMMa-
Hu CNOOC (China National Offshore Oil Corporation), kotopasi Tak-
e ABMNSAETCA OOHWUM M3 KPYMHENLMX NMoKynaTenen poCcCUMCKoN Hedptu.
CaHkumum 6binv dhopManbHO BBEAEHb! 13-32 HAPYLLEHUA TEXHOMOMM
006blun Hedtn B FOXHO-KuTarickom Mope, ogHako aMmepurikaHckue ae-
nosble CMV npuypoumBanu K caHkLmaM nybnvkaumm o BbiBose 13 Vpa-
Ha B Kutait uyTb nn He no 500 nnu gaske 800 Tbic. 6o4ek HedhT B AeHb.

Poccrst BbIHYXOEHHO TepseT YacTb CBOWMX PbIHKOB CObiTa HedTh
W rasa, NnocKorbKy COKpaTuria CBOW BIIOXEHUSI B aMepUKaHckue byma-
rn. BbINo Heckonbko yrpo3 BBEOEHNS aMepyKaHCKUX CaHKLMA NpoTuB
HedTAHbIX TperaepoB, paboTarolmx ¢ PocHedTbio, a aMepukaHckue
CMW 3asBnanm o6 obeyxaeHnn eLe bonee XECTKUX OrpaHnyeHui.

Typums CUIbHO CoKpaTuna 3aKyrnkyi POCCUICKOTO rasa, XOTS HECKOSbKO
neT Hasag Gbina BTOpbIM MO 3HAYMMOCTU NokynarternieM nocrne lepma-
Huw. Mpu atom Typums ctana Gonblue nokynate Hedpt u rasa y Ka-
3axcTaHa u AsepbaiigxaHa, KoTopble NMPOAOIIKANM CBOU BNOXEHUS B
amepvikaHckune bymarn. MNonblua 3asBnseT 0 NnaHax 3aMecTuTb poc-
CUICKWIA ra3 HOPBEXCKUM TPYOONPOBOAHBLIM 1 @MEPUKAHCKUM CXXMKEH-
HbIM, @ POCCUMCKYIO HE(DTb — aMEPUKAHCKON U CayAOBCKON HedpTbto,
XOT$1 HVKaKom yrpo3bl lNonbLue co CTOpoHbl Poccum HeT.

CLUA 3APABATbIBAIOT
N HA CTPAHAX-UMNOPTEPAX HE®TU

OT pesknx U3MEHEHN LieH Ha HedTb MOryT MnocTpadarb W Kpyn-
Hble pa3BUTbIE CTPaHBI-UMMOPTEPLI HEdITW. POCT LIEH MOXET NpobuTb
Opelwb B BBI 1 ToproBom banaHce gaxe CTpaHbl ¢ AvBepcuduLImn-
POBaHHOM 3KOHOMWKOWM U CUINbHBIM MPOMbILLIIEHHBIM 3KCMOPTOM, MO-
CKOMMbKY MPOM3BOAMTENN HETY MPOCTO HE CMOryT MOKynaTb ToBapsbl
3TOW CTPaHbl B NpexHMX oobemax. Myctb 6peLwub B BBl nnmn Toprosom
GanaHce OydeT BCEro HECKOMbKO MPOLEHTHBLIX MYHKTOB, HO KPYMHbIe
nenosble CMW 1 cnekynsHTbl pa3gyoT 3T NpobnemMbl 40 NOMHOLEH-
Horo ¢hmHaHCOBOTO Kpuanca. Bo nsbexaHve Bcex aTux npobrnem Takmm
CTpaHaM W1 npegnaraeTcs BkNaabIBaTLCA Yepe3 UX CyBepeHHble ooH-
Obl B aMepuKaHckme bymaru.

ANoHWs SIBNSIETCS KPYNHEWLLMM epXKaTenem aMepukaHCKuX KasHa-
Yeicknx obnuraumi Ha 1,2 TpnH Jons. 1 HapalumBarna 3Th BIOXKEHUs 1
B "notepsiHHble AecatuneTus” 1990-2000-x ronos, n aaxe nocne Pyky-
cumbl. Pykycuma B 2011 rogy HaHeCna orpoMHbIv yaap Mo 3HepreTuye-
ckoMy HanaHcy CTpaHbl, MOCKOMbKY Ha 54 OCTaHOBMEHHbLIX Ha BCAKUM
Crnyyan peakTopoB Mpuxogunocb 27% BblpaboTkM SNEKTPOSHEPTUN.
PyKycvma Takke cTana TPUITEPOM BbICOKMX MUPOBbLIX LieH Ha HedTb,
BPEMEHHO BOCCTaHOBMBLUMXCA nocne nageHust 2008 roga v nepen na-
nexvem 2014 roga. HecMoTpsi Ha SIBHbIA BHYTPEHHUIA SKOHOMUYECKMIA
Kpuaune, AnoHna B 2011 rogy HapacTvna BROXEHUs B aMepuKaHcKue
©ymaru ¢ 886 o 1058 mnpg gonn.

CLUA B 2011 rogy BCé e nomornm AnoHuu, obecrneyms en B BUae
VCKIMOYEHNST CaHKLMOHHYIO MPAHCKYH0 HedTb C GOMbLUIOW CKUOKOW B
pamkax nporpammbl "HedTb B 06MeH Ha npogoBonbcTeue”. Mo ame-
PUKaHCKME WUCKIYEHNs B pasHble rodbl nonaganv AnoHus, MHows,
HOxHas Kopesi u ewwé Heckonbko ctpaH. OgHako B 2015 1 2018 rogax
CLUA, yrpoxast 6onbLummMu Wwtpadamu 3a HapyLLEeHUe CaHKLMiA NpoTUB
WpaHa, notpeboBanu oT aTux CTpaH COKPaTWTh MOKYMKN MPaHCKOW Hed-

Cepren
AHYPEEB

4y106bI AeHbM nocTynuun pesugeHTam CLUA, a amepuvikaHckoe npaBu-
TENbCTBO CAMO PELUMT, KaKUMU HaroraMm nx obnoxuTb.

Xots no odpuumansHeiM aaHHbIM KoHrpecca CLUA adpdpexTmBHas
cTaBka BHyTpu CLUA coctaBnset 27,1%, KpyrnHble Kopropauum nnaru-
1 no ceoum goxoaam 19,4%, nockonbKy No 4OXOAAM OT CBOEN MEXIy-
HapoaHow aestensbHocTW nnatunm Beero 12,6%. He cnyvanHo bavpeH
aHOHCKPOBas yBeNMYeHne HOMVHaNBbHOM CTaBKW Hanora Ha Npubbinb
KPYMHbIX kopriopauui ¢ 21% 8o 28%, Ho noka 6e3 nepekpbITUs naseek
M0 YMEHBLLEHWIO CyMM 3TOTO Hanora.

Y agmuHucTpauwmmn CLUA TpagnumoHHo TpyaHble OTHOLLEHUS ¢ don-
HaHCOBbIM CEKTOPOM. OTOT CEKTOP HYX/OAEeTCH B YaCTbIX (PUHAHCOBBIX
Kpuancax 3a pybexom, NocKosbKy 6e3 KpU3MCHBLIX CBEPXNPUOLINEe OH
BbDKUTb HEe MOXET. [Nocne kpmancos 1990-x rogoB MHOrve CTpaHbl Ha-
YYMICb NPOTUBOCTOSATH MEXAYHAPOAHBLIM CrEKyNsHTaM, 1 NpULLIIOCh
y>Ke OpraHu3oBbIBaTb KpynHble criekynsaumm B cammx CLUA B 2008 n
2020 rogax. B kaxgom u3 aTmx KpnsmcoB MMEHHO (DUHAHCOBbIN CEK-
TOp mony4yan HanbonbLme BrnBaHUsA co cTopoHbl PPC 1 KasHaven-
ctea CLLA.

locynapcteeHHbI gonr CLUA Bbipoc Ha pekopaHble 3,8 TprH gonn.
3a 2020 rog v BbIpacTeT Ha MoXoxyto BenuymHy B 2021 rogy. A 310 3Ha-
4uT, yto CLUA He moryT cebe no3BonuTbL OTAaBaTb 3HaYUMble AeHbIM
CBOMM KpeauTopaMm, JaXe HeCMOTPsi Ha pe3epBHbli CTaTyc amepu-
KaHckux Bymar Ha criydam Kpuamca u sIBHOEe Hanuuve 3TOoro Kpuawuca.
Mo paHHbIM KasHavenctea CLUA, 3a 2020 rog cymMapHble BNOXEHUS
ApyrvX CTpaH B amepukaHckue Bymarn gaxke Bbipocru ¢ 6,8 go 7,1
TpnH gonn. U3 20 kpynHenwmnx kpeautopos CLUA nuwb cemu ctpaHam
(Caynosckon Apasum, Bpasunum, FoHkoHry, KaimaHoBsiM OcTpoBam,
KaHage, PpaHumm 1 TannaHgy) NO3BOAUIN BbIHYTb 13 aMEPUKAHCKNX
6ymar nopsgka 10-15 mnpg Jonn. Ha Kaxayto, Npy 3ToOM Bbiaauy Obinn
nepeKpbITbl POCTOM BIIOXKEHUN APYTVX CTPaH.

Beinnatel CLUA CaynoBckon Apasum 1 ApyrM cTpaHam dhaktude-
CKM NpochrHaHcHpoBarna AnoHus:, BNOXUBLLAS B amepykaHckue bymaru
3a kpuancHbIn rog nopsigka 100 mnpg gonn. CaygoBckas Apasus Bbl-
Hyna 13 amepukaHckvx bymar 44 mnpg [onn., YTo B pasbl 6onblue apy-
rvx wectu ctpaH. MNapannensHo CLUA BnepBble BBENM CaHKLUM NPOTUB
rpynnbl CayOOBCKUX AOIMKHOCTHBIX L. AnoHus xe 3a 2020 rog Hapac-
Tuna nokyrnku caygoBckon Hedtn ¢ 2% [0 20% Bcero cayaoBCKOro 9KC-
nopTa no HU3KUM "KOPOHAKPU3UCHBIM" LieHaM, COKOHOMMB Ha 3TOM [0
16 mnpg gonn. MNntoc Poccunsi yBenuumna BrOXeHUsi CBOUX BartoTHbIX
pesepBoB B AMNOHCKME Bymary OpueHTPOBOYHO Ha 15 mrpa Aons.

Ceiyac HehbTb nogopoxana yxe Ao 65-70 gonn. 3a 604Ky 1 MOXeT
nofopoxatb eLLé GorbLue, 1 3TO Nocre anoKanunTUYECKVX NMPOrHO30B

YTO BYAET, ECJIU HE JOTOBAPUBATbCA
C CLLUA OB "OTKATE" HE®TEAOIIJIAPOB?

[ns nydwero NoOHUMaHWs cTpatermdeckoro Bblbopa, cTosie-
ro nepen pykosoacTBoM Poccuu, cnegyeT npocTo NpeactaBuTb
Poccuio nog ECTKUMM CaHKUMSMM TUNa MPaHCKMX UK BeHecy-
anbckux. B 2000-e rogpl cBepxgoxodbl OT AOPOror HedTu NoyTu
MOSIHOCTbLIO MpOLnN MuUMO WMpaHa, nockornbKy NpoTMB HEro Aew-
CTBOBanM CaHKUMU Pas3nuYHON CTENEHWN TSHXKECTW, BMMOTb A0 3a-
npeTa nokynaTtb y 3TOW CTpaHbl HeTb. YMepeHHble foxoAdbl OT
akcrnopTa HedpTv BTopor nonosuHbl 2010-x rogos NpoLuvM u MUMO
BeHecyanbl, koTopasi Bena o4eHb YMEPEHHYIO BHELLHIOK MOMUTUKY
M NPOCTO MbiTanack octaBuTb cebe Bce HedTAHble goxoabl. Obe
3TW CTPaHbl UCMbITANU CUrNbHENLLNE SKOHOMUYECKUE KPU3UCHI MO
obpasLy poccurickoro B 1990-x.

Poccun 1 Tak 6b1no NO3BONEHO UCMONbL30BaTh 3HAYUTENBHO Borb-
LLie HedhTeA0IMapoB MO CBOEMY YCMOTPEHMIO MO CPABHEHUIO C APYTUMM
CTpaHamu, MOCKOIbKY eLUE A0 CaHKLMOHHOW PUTOPUKN POCCUMCKUI Cy-
BEPEHHbI hoHA, Obin B pasbl MEHbLLE Cayd0BCKOro, @ POCCUICKME BrO-
XEHMS B aMepuKaHckue Bymary 6binv MeHbLLEe CayA0BCKMX pas B NATb
(npv noxoxwx o6bEMax akcnopta Hedptn). Bonee Toro, Poccusi cmorna
BbIBECTU U3 aMepPUKaHCKVUX ODnuraLmin noYT BCe CPEACTBa, BIIOXKEH-
Hble B NpeablayLUmin Neproa OPOron HedTK, 1 3a 3TO MoKa HanoXeHbl
NULLb OrPaHNYNTESbHBIE CaHKLIMM.

3a CBOI YMEpEeHHO He3aBWCUMYHO (OMHaHCOBY MONMUTUKY Poc-
cusl noka 3annatuna nuwb notepen 10% [obblam n 15% akcnop-
Ta no orpaHnyeHunam caenku OMNMEK+, dakTuyeckn B 4ONrOCpoYHON
NnepcrnekTMBe B MOMb3y amMepuKaHCKoW A00bldv. Bbinn notepsiHbl
[OBe TPeTU pblHKa rasa Typumu, noTeHumanHo ByaeT noTepsiH pbli-
Hok [Monbwm n MpubanTukn. Takke Poccum nepuoguyecku Hamno-
MuHatoT 0 20 Mnpa Aons. BeposTHbIX Beinnat rno geny "FOkoca" no
cyay B HugepnaHgax. VIMeHHo noka Torbko HanoMMHaoT, MOCKOMbKY
psg KpynHemwmx kopriopaumii 3anagHon EBponbl yxxe Bbinnayu-
Banu orpomMHble wrpadbl npasutensctBy CLUA (British Petroleum,
Volkswagen, UBS n gp.).

BrionHe Bo3MoxHO, 4TO HOBas agMuHucTpauus CLUA TanHo Top-
ryeTcst C anuTamm CTPaH-IKCMOpTEPOB HedTN Ha MpeameT TOoro, KTo
6yner rotoB nepesoanTb B CLUA GonbLue HedTenonnapos B 6yayLumi
nepvon BepOoSTHLIX BbICOKVX LieH Ha HedTb. VipaH BronHe MOXeT no-
NYYnTb CMSArYEHNe CaHKLMOHHOIO PeXnMa C COXpaHEeHNEM aMepuKaH-
CKOrO KOHTPOSS Hap 3KcropToM Hedpt. B BeHecyarne KoHTpornb 3a

ROPOTAS HALIA HEDTD...

Ha kxaxux ycroeuax omoagamsv CIIIA wacmvb c6epxd0x0006

™. PpaHums, Mepmanus n BennkobpuTtaHua Toxe NblTanuncb B CBOE
Bpems 4o6uTbes oT CLUA UCKMIOYeHWIA, HO MM 3TOrO He yAanochb.

KOxHasa Kopes siBnsieTcst BeHagLaTort 9KOHOMUKOW Mupa Mo HO-
MuHansHomy BBl 1 oauHHaguaton — no pasmepy CBOEro CyBepeH-
Horo cpoHga. Mo "gokoBMAHON" CTaTUCTUKE CyBepeHHbI doH, Kopen
cocTaensn nopsaka 160 mnpa 4onm., U3 KOTOpbIX Ha KasdHademnckue
obnvrauymn CLUA npuxogunock 131 mnpg gonn, a Ha Gymaru opyrmx
ctpaH — MeHee 30 mnpg gonn. Kopes AepXuT BHYLUMTENBHBIN CyBe-
PEHHbIN hoHA, He SBMSASICb SKCMOPTEPOM HEdPTK, NOCKONbKY PYKOBOA-
CTBO 3TOW CTpaHbl MOMHUT MEXaHUKY a3uaTCcKkoro oMHaHCOBOIO Kpuavca
1997 roga. ToT kpuauc Obin BbI3BaH NageHMeM MUPOBbIX LieH Ha HeddTb
N COKpaLLEeHUeM Crpoca Ha NPOMbILLTIEHHbIE TOBapbI, @ KpynHeNLLen
nocTpajaBLLUe CTpaHon cTtana uMeHHo Kopes.

Ecnun pykosoacteo Kopeun nposiBut 3abbieunBocTb, To CLUA moryT
MOBTOPUTL CBEPXEHNE UMM UMMUYMEHT O4epedHoro npesunaeHTa. Mo-
crnegHUin Takol MnndMeHT Obin B 2016-17 rogax, NpocTo us-3a 0co-
BGeHHOCTEN [LIOKYMEHTOO60pOTa Mexay NPe3vaAEHTOM 1 eé Grivvkanwen
copaTHuuein. Ho npuwéncst aToT MMNMYMEHT Ha NpeabiayLumniA nepuog,
nageHns MMpPoBbIX LieH Ha HedTb M COKpaLLIEHWs aKcnopTa camoin Ko-
pen. CLUA TakKke MOryT HanoXuTb CaHKLMM HA OOHY W3 KPYMHEMLIMX
KOPEWNCKMX KOMMaHWUIA, Hanpumep, No obpasuy cyaa mexay Samsung
1 Apple Ha munnuapa gonnapos — Torga, B 2018 rogy, cowwnmcb Ha
MonoByHe MUNnapaa.

Monblua B Bompoce CeBepHOro MoToka — 2 3aHMMaeT onpege-
NEHHYIO MO3ULWIIO B CUMY TOTO, YTO OHa AECATUNETUSMM MOKynana ras
MOYTM MOMHOCTLIO y POCCM NO LUeHaM 3HaYNTENbHO Bbile, YEM LEHbI
anst Fepmanyn. YacTb Bbipydki Ma3npoma vepes poccuinckuin Gromxet
1 ¢hoHabl MHBeCTMpoBanack B obnuraumm FepmaHum, kotopas Obina
KIMtOYeBbIM OHOPOM CTPYKTYPHBIX NMporpaMm B CTpaHax BoctouHon
EBponbl — Takum 06pa3om YacTb AeHer BosBpaLlanack lonbtue. B no-
crnefiHNe HeCKOrbKO NeT pedb MAET O NpekpaLleHun cybcuampoBaHmst
BocrouHow EBponbl 3a c4éT 3anagHon. Ewe n CeBepHbii NOTOK — 2
06oaET cTopoHon MonbLuy, NMLLKMB €€ [OXOO0B OT TPaH3WTa poCCUi-
CKOrO rasa.

B aron cutyaumm lMonblua roToBUTCA COKPaTUTL CBOW OTPOMHbIN
ToproBbIn AechuumT ¢ nomolusto CLUA, nostomy caHkumm CLUA npo-
TMB CeBepHOro notoka — 2 COXPaHSOT YacTb MOMbCKOro TpaHauTa
poccuickoro ra3a. CLUA Takke comencTsytoT lMonblue B paspabotke
ra3oBbIX MECTOPOXAEHUIN Ha TeppuUTOpUK HopBeruu, nnara 3a ras ¢ Ko-
TOPbIX CyLLECTBEHHO HUXE MUPOBBLIX LieH. HopBervst B nocnegHue rofpl
NoYeEMy-TO aKTMBM3MpOBasa JOMyCK Ha Lwenbd MHOCTPaHHbBIX KOMMa-
HUI 1 COKpaLL@eT A0S0 PbIHKA HEKORAA MOHOMOMBHOMO HALMOHABHOTO
npowuasogutens Statoil. CoBepLueHHO cnyyvanHo umeHHo ¢ Hopeerven
agMuHucTpaumsa bavigeHa nposena ofHM U3 NepBbIX MEXOyHaPOAHbIX
neperosopoB. B oteeT [NonbLua rotoBuTCs pa3vellatb Ha CBOeun Tep-
puTopum YacTb Borick CLLA 3a cBow xe CHET, npu Tom, YTo paHee CLUA
nnatunu 3a Takoe pa3melleHne epmanHnun. Tawke MNornblua gexknapu-
pYeT roTOBHOCTb 3aKyMnaTb CXKEHHbBIN aMepPUKaHCKMIA ra3 1 amepuyKaH-
CKyH0 HedpTb.

BIOMXKET CLUA
UCMbITBIBAET CUCTEMHbIE NMPOBJIEMbI

CLUA >k1BYyT C NMOCTOSHHO pacTyLUym OGrOmMKeTHbIM AeUlMTOM C
1968 roga. WcknioveHnem Gbinm OykBanbHO HECKOSMBKO NMET OTKPbITOW
MHpNALMM koHua 1970-X 1 KNMMHTOHOBCKOTO "Ny3bIpsi” pblHKA KL KOH-
ua 1990-x. C kpuamca 2001 roga yepes kpuancel 2008 n 2020 ronos
OromkeTHBIN AecomumT CLUA Bbilen Ha eLwlé Gonee BrievatnsioLLme Be-
TMYMHBIL. JTo60M aMmepukaHCKuIn Npe3naeHT B Grivbkariluee aecatuneTe
He CMOXET OTKas3aTbCs OT PasBEPCTKM Ha KPYMHble CTpaHbl 06S3aHHO-
CTel NoaaepK1BaTb aMeprKaHCKyH AOMMOBYHO NMpamuay.

Y agMuHucTpaumm CLLA ceitvac cepb€stble npobnemsl co coopom
HanoroB, MOCKOMbKY MHOME BPeMEHHble aHTUKPU3WCHbIE HanoroBble
NbroThbl CTanu nocTosiHHbIMU. ®enepanbHoe npasutenscteo CLUA B
2019 rogy cobpano HanoroB otHocutenbHo BBl Ha YeTBepTb MeHb-
Le ro cpasHeHuto ¢ 1999 ropom (16% n 21% BBI1 cootBeTCTBEHHO).
ToproBble BOVHbI C Kutaem 1 Apyrumu CTpaHaMm He CUSbHO MOBAUSNA
Ha NO3MLM aMEPUKAHCKON NPOMBILLIEHHOCTY, NO3BOMMB MULLIb YBENU-
YUTb TAMOXEHHbIE MOLLMMHbI.

Y 6ropxetHoro gedomumta CLUA ecTb BTOpas CTOpoHa Medanu —
TOproBbI AeunumT. TO AAET APYrM CTPaHaM BO3MOXHOCTb M3BMEYb
13 oTToka Hedoregonnapos B CLUA yTo-To 6onbLuee, 4em NpoCcTo CTPOoY-
Ky B PEVTUHIe KIoYeBbIX AepaTenen amepukaHckmx obnuraumi. He-
dpregonnapbl MoryT okasaTtbcs B CLUA B CHET NMOKyNoOK amepuKaHCKuX
TOBapOB, MPOrpaMMHOro obecneveHus, prHaHCcoBbIX ycnyr. MMasHoe,

BecHbl 2020 roga v puTopukn "3enéHom aKOHOMUKK". MeHCTPUMOM SB-
NSETCA MHEHWE O BedyLuen Ponn B TakoW LIEHOBOW AMHaMUKe cOenkv
OrlEK+, ybpaBLLeli ¢ pbiHKa NULLHIOW HedTb. DTO NONYNApHOE MHEHUE
CTOfb Xe YMPOLLEHO, KaK 1 rocrnogcTeoBasLLee B cepeanHe 1970-x ro-
[OB MHEHWe O HE3aBUCUMOWN NonuTUKe apabckux CTpaH, OnpoBEprHy-
TOe B Havare 3Ton cTaTbMu.

[oporas HedhTb B NepByto ovepenp HyxxkHa camum CLUA, nockonb-
Ky 3TO NOAXMECTHET MHAMALMIO, @ UMEHHO UHAIALMOHHBIN POCT SAB-
nsieTca Hanbonee BepoaTHbIM Anst akoHoMukn CLUA B HavaBLuemcs
pecatunetnn. [Joporas HedbTb MO3BONUT pasBepHYTLCH amepuKaH-
CKUM HedTSHMKaM 1 CrnekynsiHTaMm, Kak aTo 6bino npu bylie-mnag-
LueM, Korga Kanutanusaums HedTsHbIX KOMNaHui 1 6aHKoB Gblna co-
NnocTaBuma C HblHELWHUMK pekopgamu IT-komnanui. [Joporast HedpTb
MO3BOMUT YBEMUYNTL BIIOXKEHUS B aMepVKaHCKMe rocydapCTBEHHbIE
obnurauum co CTOpPOHbI CTPaH-3KCMOPTEPOB HEGITU, 3aMECTUTb YacTb
neyartHoro craHka ®PPC 1 OTOMTU OT cKaTbIBaHWSA U3 YMEPEHHOW WH-
NAUUmM B OTKPBITYHO.

HA HE®TEOOJIJTIAPAX, KAK HA TPYBE,
CMOUT MHOr o NOCPEAHUKOB

CLUA nuwb Yactb HedhTenonnapoB 3abvpaeT cebe cambiM KOpPOT-
KAM MapLLpYyTOM Yepes CyBepeHHble oHab! 1 kasHayelrckmue obnura-
umn. CooTBeTCTBYIOLLAsA MPOMOPLIMS 3anmncaHa B poccuitckom bromkeT-
HOM Kopekce B BuAE LieHbl oTcedeHuns 42 nonnapa 3a 6ouky Hedpti, a
Takke B MPOrPECCUM CTAaBOK HAMOroB Ha HeTSHUKOB. B pasHble roapl
npuW pasHoM LieHe Ha HedbTb Yepes aToT MapLpyT yxoauno 10-30% Bbi-
pydKkM OT akcrnopta HedpTn. [JO caHKumid Gorblue NOnoBWHBLI CPeacTB
POCCUNCKNX CyBEPEHHbLIX (POHAOB BKIaabiBanock B obnuraumm CLUA 1
Ha [enosuTbl B aMepukaHckne 6aHkn, Manas YacTb — B cTpaHax 3a-
napgHow EBporbl.

AOMUHUCTPMPOBAHME KOPOTKOrO MapLupyTa CTOWUT O4eHb Heborb-
Lmx nsgepxek. Cbopom HaroroB ¢ HETSAHNKOB M ra30BMKOB 3aHUMAET-
CS1 HECKOIBKO ThICAY HANOroBbIX MHCMNEKTOPOB, BIOXEHWUS B aMepyKaH-
CKkne obnuraumv agMUHUCTPUPYET HECKOMbKO AECATKOB COTPYAHWUKOB
MwuHduHa, KasHayericta n BaHka Poccun. Y Takoro BnoxeHust Hedpte-
Jonnapos ecTb "60OHYC" B BUAE MMNOTETUHECKOrO UCMOMNb30BaHNS 3TUX
pesepBOB BO BpeMs KOHOMUYECKOTO Kpuaunca. OTpuLaTensHOM e CTo-
POHOM SIBNSAOTCS Criopbl 06 3TON KyObilLKe, pasbeaaroLye POCCUNCKUN
BMacTHbI 1 OOLLECTBEHHBI KOHCEHCYC.

Bo BpemeHa Kaptepa n KuccuHmkepa CTpaHbl-3KCMopTépbl Ha
HedpTegonnapbl Nokynanu amepukaHckoe opyxuve. B 1990-e rogbl
AnoHWs mblTanack gvBepcMuULMpPOBaTb CBOW BIIOXKEHWSI B CTOPOHY
Hebockpébor Hbto-Mopka nnn knHoctyamn Fonnmeyaa, a FoxHas Ko-
pesi No3BoNMna amepuKaHCKUM UHBECTULMOHHBIM GaHKaM BbiMrpaTb
[OecsATkM MUNuapaoB AonnapoB Ha "ny3bipsx” Ha CBOEM pbiHke. Ca-
ygoBckas ApaBusi Yepes CBOK rOCYAapCTBEHHYIO HeddTsHY KoMna-
Huto Bnageet kpynHenwmm HIM3 Ha Tepputopun CLUA n cetbio A3C.
Apabckvie MHBECTOPbI 3HaMEHUTBI CBOMMU OFPOMHBLIMU BIIOXKEHWSIMU
B amepuKaHckue npodeccroHarnbHble CnopTvBHbIe Kybbl. BoraTtbie
BbIXOALb! 13 CTPaH-3KCMOPTEPOB HEdTN MOKYMNaloT HEOBWKUMOCTL B
CLUA, yyaT Tam cBouxX geTen.

AOMUHUCTPYPOBAHWE anbTepHaTUMBHBLIX MapLUpyToB “"oTkata" He-
dpregonnapoB B CLUA kyga cnoxHee mapLupyTa vYepe3 amepukaHckue
obnurauun. Bo MHOrMx cTpaHax KpyrHble "3apabotku" obnaratotcst
BHYLLUTENbHLIMW MPOrPECCMBHBIMU HaMoraMmu, COnocTaBUMbIMK C Ha-
fioramm Ha CBEpXA0XoAbl HETSHBIX KOMMNAHWIA, NOTOMY Y OMTUMU3N-
PYIOTCS C MOMOLLbIO COMHUTENBHBIX CXEM C NMPYMEHEHNEM OLLIOPOB,
NMOACTaBHbIX WL, MOCPEOHUKOB. Takve cxeMbl BbiroaHb! 1 camum CLLA,
MOCKObKY MO3BOMSOT KOPMUTh BHYLLUTENBHYH apMUO0 aMePUKaHCKMX
HOPMCTOB W TOGOUCTOB 1 NPV HEOBXOAMMOCTY HAAABUTL Ha HY>KHOTO Mo-
TIMTVIKA UNn LLENYHo CTPaHy.

Cpean pestenen Ha ansTepHaTVBHBIX MapLUpyTax ecTb U OTHOCW-
TENbHO YECTHbIE COCTOSATENbHbIE MH0AM, KOTOpble 3amnnarany Bce Ha-
norn y cebsi Ha poauHe 1 MOTOM MPO3PaYHO BIOXUMM OEHLIV B ame-
pukaHckne akTvBbl. [logaBrsiowas YacTb KPYMHbIX KOPMOpaTUBHBIX
nHBeCTULMIA AnoHum unn CayaoBckor ApaBum Npoxoauna neranbHbl-
MW KaHanamu ¢ ynnaTton npuymutatoLmxcs Hamnoros. Poccuickue yacT-
Hble HETSHbIE 1 METansypruyeckme KOMnaHuy BO BTOPOM MOMNOBUHE
2000-x ronoB Takke MHBECTMPOBANM B pearnbHble akTvebl B CLUA.

Ho BbIMrpaTh € KpynHbIMU CTaBKaMy Ha aMEPUKAHCKOM PbIHKE He-
OBVWKUMOCTM UIN PbIHKE aKUMM — 3TO KaK Mo-KpPYNHOMY BbIUrpaThb B
ka3uHo. B CLUA kpynHble foxoapl Ha pbiHKE LIEHHbIX Oymar unv ena-
AeHne [oporo HeABVKUMOCTbLIO obnaratoTcs 6onee Yem BHyLLIUTENb-
HbIMW Hanoramu. PearnbHas otgada Ha WMHBECTUMLMW B CMOPTUBHbIE
KryObl, roNNMBYACKME CTYAUM U HEOOCKPEDLI HE OYEHB-TO NAPUTCSA
B aenosbix CMW.

OueHnTb MapLUpyTbl MCMOMb30BaHWS HedbTedonnapoB MOXHO MO
CTaTUCTVKE POCCUIACKOTo nnaTéxHoro 6anaxca. B 2019 rogy ot akcnop-
Ta HedTW, HedbTenpoayKToB 1 ra3a Poccus monyyuna 239 mnpa gonn.,
denepanbHble opraHbl BMacTy Nepedmcnunm 3a pybex npoLeHToB no
rocy[apCTBEHHbIM obnuraumsiM Ha 4 mnpg 4onm., "nMpoyne cektopbl”
(odbmupmanbHbIN TEPMUH) BbINNATUIKN 32 pyOeX NPOLEHTOB M AMBULEH-
[00B Ha 86 Mnpga gonn., nnoc deaeparbHbie OpraHbl MHBECTUPOBaN
3a pybexom 22 mnpg gonn., "npodne cektopbl' — 26 mnpa gonn. B
2020 "kopoHakpmaucHom" rogy B Poccuio nmoctynuno HedbTerasoBbIX
noxofos Ha 112 mnpg gonn., deaepasnbHble BRacTy nepeuncnnny 3a
pybex NpoLEeHTOB Ha 3 Mnpa Aonn., "npoune cektopbl" — NPOLEHTOB
W avBuaeHnoB Ha 41 mnpa Jonn., Nic "npoune cekTopbl” BROXUM
3a pybexx 14 mnpg [onn. npy CyMMapHO HYMEBbIX YNCTbIX BOXEHWSX
rocylapCTBEHHOTO CEeKTopa.

Monyyaetcs, yto B oTHoCUTENbHO Xopollem 2019 rogy yepes "npo-
yune cektopbl" U3 Poccum ywno B 4,3 pasa Gonblue AeHer, YeM 6bino
pasMeLLieHO Yepes rocyaapCTBEHHbIN KaHar, a B kpuavucHoMm 2020 rogy
Yepes "npoure cekTopbl” yTekso yxe B 11 pa3 bonblue, YeM Yepes ro-
Cy[apCTBEHHIN. Bo Bpemsi 04EBMAHOIO KpU3KCa OTTOK AEHET Yepes ro-
CyOapCTBEHHbIN CEKTOp cokpaTusics B 9 pa3 A0 KpanHe MUHMMANbHbBIX
3HaYeHWN, Tora Kak OTTOK ieHer Yepes "npoune CekTopbl” CoKpaTumncst
BCEro B 2 pa3a 1 BCE paBHO COCTaBMI BHYLUMTESNbHbIE 55 Mnpa Aons.
MpencraeneHHble Lndpbl MO "NPoYMM cekTopaM” K TOMY XXe He BKMHo-
YaloT CXeM BbIBOAA AEHET NOZ, NPEAJIOroM IKE3KCNopTa M JIKENMMOpPTa,
MOCKOMbKY AOCTATOMHO NPOBNeMaTn4YHO OTAEMUTL 3TN CXEeMbI OT Lndp
o pearnbHbIM KCMOPTY U UMMOPTY.

KopoTkuin MmapLupyT Yyepes GomKeTHbIM CEKTOP CTOUT 3KOHOMUKE
Poccun 3HaunTenbHO MEHbLLE MO CPaBHEHUIO C anbTepHaTUBHBIMU
MapLipyTammn yepes "npoune cektopbl”. MNMpogormkatowmincs oTTok
KanuTanoB 4epes "nNpoune cekTopbl" SBMSETCA OOHON M3 MPUYMH
YMEPEHHOCTN CaHKUMA NpoTvB Poccum, HECMOTpsi Ha npekpaLle-
HVe BNOXeHWN HedTedonnapos B amepukaHckue bymarn yvepes
cyBepeHHble PoHAbl. AMEPUKaAHCKUIN (PMHAHCOBbLIN CEKTOP Tak 1nm
nHaye nony4aet n3 Poccumn gecsaTky MUnnnMapaoB JONMapos, Aaxe
BO BpeMs "KopoHakpuanca" 1 HEBbICOKMX LieH Ha HedTb. [pobnema
eLlé 1 B TOM, YTO 3TM AeHbM OoT Poccumn noYTu He nonyvaet ame-
pukaHckuin oefepanbHbi GHODKET, KOTOPLIN BradaeT Bo BCE bonee
TSOKKUA OeUUNT, CTaHOBSALLMINCA camoun GOrbLUION yrpo3o MUpo-
BOW 9KOHOMVIKE.

HedbTegonnapamm MoxeT nepenTtn ot Magypo k yango, paxe ¢ co-
XpaHeHWeM YacTun NorHoMoumn nepeoro. Cayautam MoryT NpUrposuTs
HOBBLIMW CaHKLMSIMU.

[Moka LeHbl Ha HedITb BbICOKM 13-3a Pa3BEPCTKM COKpaLLeHUst 400bI-
4n Ha yyacTHukoB caenku OMNEK+, ogHako, HEM3BECTHO, CKOJbKO eLlé
yOacTcs yaepxuBaTb €€ Y4aCTHMKOB OT cobnasHa HEMHOTO HapyLUUTb
ycrnoBus. AHanorMyHble KapTeribHble JOrOBOPEHHOCTV MpedplayLLmX
[OEeCATUNETUIA NoKasblBany LIATKOCTb A0OPOBONBbHBIX OrPaHUYEHUI, Mo-
atomy CLUA cBovMM CaHKUMAMU urpanu 1 ByayT urpate pornb rapaH-
Ta BbIMNOMHEHNS 3TOMO UMW JaXe KOHLENTyarbHO MHOTO COrMaLLeHus.
Havibonee AefCTBEHHBIM UHCTPYMEHTOM B NpeAbIayLLMe OAeCATUNETUS
Oblna kak pa3s nonHasi GrokMpoBKa WM 3HAYMTENbHOE COKpaLLeHue
aMepuvkaHLamm MocTaBok HedTM Ha MMPOBOM PbIHOK OT KaKoro-nnbo
KPYMHOrO Urpoka.

Ecnn Poccua nonagét nop XECTkMe CaHKUMU MPaHCKOro umnu
BEHECYabCKOro TUna, To Mbl noTepsiem 2/3 3KCNOpTHbIX AOXOO0B
B coctaBe BBI1 n 1/4 poxomoB depepanbHoro biompketa. [uno-
TETUYECKN MOXHO BEPHYTb CTPYKTYpY MMMopTa v noTpebnenHvs B
Hadano 2000-x rogo., Koraa CaHKUMn He Obino, HO HedTb cTouna
oueHb Aéweso. Mpy aToM cnegyeT 0cobo NOAYEPKHYTh, YTO Aaxke
"koBmpaHan" akoHomuka 2020 roga obecnedmBana poccusiHam ypo-
BEeHb NOTPebneHusi 3ameTHo Bbiwe ycnosHoro 2000 roga. Byoer
HeobXOAMMO pesko NpekpaTUTb OTTOK KanuTana, He momMoraTtb nna-
TUTb MO NCEBAOMHOCTPaHHBLIM AOMram U Mo3ULMSAM MexayHapoa-
HbIX CMEKynsHTOB Mo obpasuy npuHAToro B ceHTsibpe 1998 ropa
pewenus B.B. MepalueHKko yperynupoBaTb BanoTHbIE KOHTPaKTbI
no 7,5 pybnen 3a gonnap.

YTO BYAET, ECJIN AOTOBOPUTLCA C CLUA
OB UCKITIOYEHWUU N3 TPAH3UTA
HE®TEOOINAPOB NOCPEAHNKOB
M Ob OTMEHE CAHKLUNAN?

Yto ecnm Poccusa npegnoxut CLUA mogenbHyo hrHaHcoByO
COEenKy, YNpoLLatoLLyto MapLUpyTbl HedpTedonnapos, To eCcTb — Mps-
Mo TpaHcdhep 13 deaeparnbHoro GromkeTta Poccum B dheaeparnbHbiii
6tomket CLUA? 3T0T TpaHcdep MOXHO Ha3BaTb HA PYCCKOM A3bIKe U
Ons POCCUSIH KaK POCCUNCKUM BKMaf B AEN0 BOCCTAHOBIEHVS ame-
PVIKAHCKOM 1 MMPOBOW 3KOHOMMKW. [nsi amepukaHckux obbiBaTenem
MOXHO MpuayMaTb Apyroe Has3BaHve 3Toro TpaHcdepa coobpasHo X
NONUTUYECKON MOBECTKE [HSI, 32 UCKITOYEHNEM OTKPOBEHHO aHTUPOC-
CUNCKNX Ha3BaHWU.

[eHbr No yka3aHHbIM MPUHLMNAM [AOMKHbI NepeqmcnsaTecs 6e3
NCEeBAOBO3BPATHBLIX BMOXEHW B amepukaHckie Bymary 1 oTToka Ka-
nutana n3 Poccum yepes "npoune cektopbl”. Poccust n CLUA oyeHb
Marno ToprytoT Apyr C APYroM peanbHbIMW ToBapamu, a BOT huHaH-
CoBble onepauum 1 oTTok kanutana u3 Poccum B CLUA Gonee yem
BHyLUUTEMbHbIE. Mpsamol TpaHcdep n3baBUT HAC OT (PUHAHCOBBLIX
NMOCPEOHVKOB N (PUHAHCOBBIX CaHKLWIM, NPU 3TOM XOTS Obl YaCTUYHO
pewwmt npobnemsl 6rompketHoro Aecmumta CLUA n octaBuT BHyLLIN-
TernbHble CPeacTBa AN pasBUTUS POCCUINCKON SKOHOMMKN U MOCTCO-
BETCKOro NPOCTPaHCTBa.

Takasi coenka nullb Ha NepBbii B3 BbIMSAUT HEBEPOSITHOM.
OtaenbHble acnekTbl MOXOXMX PeLLeHW NblTanuch paspabaTbiBaTb Ha
BCTpeyax "BonbLuon asaauaTki”, Hanpumep, no 6opebe ¢ odLuopamu
UK AeBasibBaLMOHHBIMUY BOHamK. "TocTkoBuaHas" akoHoMuka Tpedy-
€T HETUMNNYHbIX AENCTBUI, U MHOTME OpraHu3aLyn B 3anafHbIX CTpaHax
yXe HauyHatoT ux Mopenvposatb. Hosbii MuHUCTP domHaHcos CLLA
[hxaHeT WenneH, pabotaBLliasn npexae pykosogutenem PPC, npopa-
GaTbIBaeT BBEAEHNE BCEMU Pa3BUTLIMM CTPaHaMM Harora Ha npubbinb
KPYMHBIX MeXayHapoOHbIX Koprnopaumii Mo YHUULMPOBAHHBLIM NPUH-
LMnam v NoBbILLEHHON CTaBKe.

OcHoBOV pac4éTa CyMmbl HedpTerazoBoro TpaHcdepa Oyaer ad-
chekTmBHas craeka HanoroB B CLUA, To ecTb cTaBka hakTnyeckmx
cHOpOB HArOroB C YH4ETOM MX CXEM U Naseek "onTummsaLyun” Hasnoros.
MoxHO Jaxe B35iTb CPeaHIO M3 NpeacTaBneHHbIX Bbllle CTaBok 27 %,
19% 1 12,6%, okpyrmuTb €€ 0o 20% (COBEPLLUEHHO CIy4aiHo A0 CTaBku
pOCCUIACKOro Hanora Ha npubbinb unn HAOC).

M3 BbiBegeHHbIx 13 Poccun B 2019 rogy ¢ NMOMOLLbIO ansrepHaTuBs-
HbIX MapLupyToB 112 Mnpa Jonr., C JoNyLLEHMEM, YTO 2/3 3ToN CyMMbI
oceno B CLUA, amepukaHckuii cheiepanbHbii GrogykeT no ctaske 12,6%
nonyyun nuwb 9 mnpg gonn. Ecnn nepecuntars 2/3 BbIBEOEHHOMO K3
Poccum no craske 20%, To nonyuntca 14 mnpg gonn. Eweé no canHkum-
OHHOW MOMUTUKM POCCUIACKME BIOXEHWS B aMepuyKaHckue obnuraumm,
Hanpumep, B 2011 rogy, npu cpenHen LeHe Hedpt copta "BpeHT" B 111
nonn. 3a 6ouky npupocnun Ha 10 mnpg gonn.

To ecTb, ecnv HedTb BbIpacTeT B OGrivpkaiume rogbl, CKaxeM, [0
100 gonn. 3a 6o4ky, npsivoit TpaHcdep Poccum B nonbay CLLUA cocTa-
BUT MO npeanaraeMon rorvike 24 mnpg gonn. B aty runotetnyeckyto
CyMMy B 24 MIpZ [OMn. BXOAAT BCe BO3MOXHble LTpadbl NMo Aeny
"FOkoca" 1 no Bcem BBeAEHHBLIM U NOTEHLMAarbHbIM CaHKLMSAM, MOoA-
nexaLmm Kak MUHMYM 3aMopo3Kke, a eLwé nyye — otmeHe. Croga
Xe BXOOAT W AvBMAEHAb!, BbinfadnBaemble KpynHbIMA POCCUACKMM
KOpMopauusiMi C rocyAapCTBEHHbIM y4acTMeM B MOSMb3y amMepuKaH-
CKUX M OOLLIOPHBIX aKLMOHEPOB.

ELé oaHoM YacTbio MOAENMPYEMOro NakeTHOro CornalleHuns sBns-
torcst obsi3aTenscTBa Poccun He 3aHMMaTh HOBble AEHBIN Ha MMPOBOM
hmHaHcoBOM pbiHke. CLLA He HyHbl faxe YMepeHHbIe KOHKYPEHTbI Ha
pbIHKE MeXayHapoaHbIX 3anmcteoBaHuin. Cendac y Poccumn oveHb He-
6onbLUOM AT HA hOHE MMraHTCKWX JOMNMoB 3anafHbIX CTPaH, U UMEeH-
HO M3-3a Pa3HOro YPOBHS rOCYAAPCTBEHHbIX AOMTOB MOCTOSIHHO 3By4YaT
Yrpo3bl HOBbIX OrPaHNYEHNI YXKe NMPOTUB POCCUMCKMX rocobnuraumii. B
Crny4ae nakeTHOro cornatlueHns Poccus nepectaHeT HapaluyBaTb CBON
rOCYAAPCTBEHHbIN U KBa3WUroCyAapCTBEHHbIN [ONT rockopriopauui, a
CLLA B OTBET CHUMYT YaCTb CaHKLIWIA.

[MakeTHbIM  COrMaLIEHMEM POCCUMCKOE PYKOBOACTBO MOMyYaeT
BO3MOXHOCTb MepeKpbITb CXeMbl OTTOKA KanuTana 1 npoBecTy 3a4éT
NCEeBOOVHOCTPAHHbIX MHBECTULMIA. [Npy 9TOM BedyLuMe aMepuKaHckue
nenosble CMW MeHsitoT puTopuKy 1 ByayT nucatb O pearbHOM Npo-
rpeccrBHOM 0BnoXeHMn 3apaboTaHHOro Ha "kopoHakpuauce", 06 anpo-
Gauum Poccrelt MopenbHbIX PeLeHnii Anst ApyrX KpYmHbIX CTpaH no
"NOCTKOBUAHOMY" COBEPLLEHCTBOBAHWIO HASIOrOBOW CUCTEMBI.

Poccus Taioke orpaHuyMBaEeT NPUTOK CNEKYNATUBHOMO Kanutana,
BMNMOTb A0 3anpeTa Ui 3aMopo3Kkn KPYMHbIX M CPEAHNX TPpaH3aKLmWii
C HESACHBIMW WM KOPOTKMMW CPOKaMW BIIOXEHUIA OEHEr, npuxoas-
LUMX He OT KOprnopauun pearibHOro MPOM3BOACTBEHHOMO CeKTopa.
HebGonblumve No cymmam CnekynsTvBHble TpaH3akumm OU3NYECKUX
nvy (Hanpumep, 2o 10 unu gaxe 100 ThiC. JONI.) MOXHO OCTaBUTb,
C YCOBMEM WX BIIOXEHWIN TOMBKO B LIEHHbIE ByMarn, KoTupyemble Ha
MockoBckolt bupxe.

[Mon, HedpTenoNNapoBbIn "oTKaT" MoNagatoT TONbKO NOTeHUManbHbIe
CBEepX40xodbl OT BbICOKMX LeH Ha HedTb M He nomagatoT Aoxodbl OT
POCCUICKOTO 3KCropTa Apyrix ToBapoB. Mpy 3TOM HUKAKOTO NonmTude-
CKOro Mnu TapuHOro HaBA3bIBAHWS MMMOPTa aMepyKaHCKMX CaMoné-
TOB UMK CEMSIH, YCINYyr aMEpPUKaHCKVX KOHCYNBTAHTOB, (OMHAHCUCTOB U
MPOYEro He J0mMyCKaeTcs.

ABTOp — QOKTOP 3KOHOMUYECKUX HayK, npodheccop AenapTameHTa
OGLiecTBeHHbIX (huHaHCOB PMHAHCOBOro yHUBEpCUTETA




