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OKOHOMMNYECKMMM BbI30BaMU ANA 3anafHbIX CTPaH ABMAITCA 6ecnpeLeaeHTHbIE 40N NPaBUTENbLCTB
M [OMOXO3ANCTB, "Ny3bIpU" Ha pbiHKe aKUWUA U PbIHKE HEABUXUMOCTU, XPOHUYECKUE GHooKEeTHbIE U TOp-
roBble AedULUTDLI, a TakKe 3aTyxaHne peanbHOIro 3KOHOMUYECKOro pocTa Mnocre NOCTKOBUAHOIO OTCKOKa.
OTn BbI3OBLI FPO3UNKY NepepacT¥ B CUCTEMHBbIN hUHAHCOBBLIN KPU3UC, KOTOPLIN cTan 6bl cunbHee Mo-
6anbHoro comHaHcoBoro kpusuca 2008 roga unu koBuagHoro kpusuca 2020 roga, ¢ BepOSTHOCTHLIO yriyone-
HUA go macwtaboB Benukon aenpeccun 1930-x ronoB.

Cka4oK MHGNALMK, TONMNUBHBIN U NPOAOBONLCTBEHHbIN KPU3UChI MOHMMAIOTCS MpaBUTENbLCTBaMK 3a-
nagHbIX CTPaH Kak MeHbLUee 3110 Mo CpaBHEHUIO € NepcnekTMBamun noBTopeHus Benukon aenpeccun. Mo-
X0Xue npobnemMbl U peweHus 6binm B 1970-x rogax Ha ¢hoHe Kpaxa 305110Toro obecnevyeHust gonnapa u

HerTiIHbIX LLIOKOB.

3anagHble NpaBUTENbLCTBA cenvac MayT Ha Co3HaTernbHOe YCKOpeHUe MHMNALMK C Lenbio UHgnmpo-
BaHWA rocyAapCTBEHHOro AO0Nra, a Takke YCKOpeHHoe BBeAeHWe rnobanbHoro yrrnepogHoro Hamora (B
nonb3y EBpocoto3a) u rmobanbHoro Hanora Ha NpuGbINb (B nonb3y CLUA). YuTeHbl ypoku 3aTsiHyBLUEUCA
AHTUOPLLIOPHOW KaMNaHWUM, NEerMTMMUM3NPOBaHa 3aMOpOo3Ka rocyAapCTBEHHbIX o6nuraumMi u 6aHKOBCKUX
Aeno3nToB. Takke yckopsieTcsi nepexop K BO30GHOBNAEMON 3HepreTuke, YTo No3BOMUT 3anafgHbIM CTpa-
HaM, NPOU3BOASILLUM COOTBETCTBYHOLIEe 060pyAoBaHUE, AMKTOBAaTbL CBOM YCIOBUS HA rNo6anbHOM 3Hep-
reTM4eckoM pbiHKe, MOTECHMB CTPaHbI-3KCMNOPTEPLI HedTH U rasa.

BbICOKAA NHDNALUA U MOBTOPEHUE
KNMAHTOHOBCKOW BOCbMUITETKA
3A YETbIPE TOOA

B raseTe "3aBTpa" aBTOp 3TVX CTPOK NMPOrHO3vpoBar
MHNAUMOHHBIN ckadok B CLUA ewwé B Hosibpe 2020
roga B ctatee "CLUA: 6ynet nm gecbont?" B Tom cTtatbe
yKasblBanocb Ha BEPOSITHOCTb MOBTOPEHMUSI CLEeHapus
HedpTaHbIX LWokoB 1970-x rogos, Koraa Benneck nHans-
UMM ObIn OCHOBOW HOMMHarbHoro pocta BBIT uenoe
fecatunetyvie. Takke B CTaTbe YNOMUHANOCh O BromKeT-
HoW nonutuke KnuHTOHA, KOTOpPbLIN COKpaTWn rocaonr
CLUA Tonbko kak npoueHT BBI (npogorkas Hapaluu-
BaTb rocOoonr B gonnapax) 3a c4eT Gonee ObICTporo
pocta HomuHansHoro BBI1 Ha doHe mManunynsumn c
pac4étamm MHPIALMN.

Bropker CLUA ewé B despane 2020 roga (npu
Tpamne) nnaHupoBarncs Ha OEeCcATUrneTne C YCKo-
peHnem UHPNALUN Ha gononHuteneHble 2%. Poct
HoMuHaneHoro BBIT nporHosuvposanca ¢ 22 TprH
ponn. B 2020 rogy o 36 tpnH gonn. k 2030 roay, To
ecTb B 1,6 pasa 3a gecatunetue, unm Ha 6% B roa.
B cpegHem 3a 2010-e rogbl BBl CLWA poc Ha 4%
(Ha 2,3% B cTaTUCTMYECKN pearnibHOM BbIpaXeHUn u
Ha 1,7% 3a c4€T ocbuumanbHon nHGNALMK). NMnaxHu-
pyemble gononHuteneHble 2% pocTa BO3HMKaNM Kak
pa3 u3 yBenuyeHns nHdnaumn. brogxeTHble goxoapl
npeanonaranocb HapawmeaTb 3a CY4ET HOMUHaIb-
Horo pocta BBI1 ¢ yBenuueHHOW WHMMIALMOHHON
KOMTMOHEHTOW, GlogKeTHbIE pacxogbl CYMMapHO 3a-
MOPaXXMBanuch, 1 BIOMXETHBIN AedULMT cokpallarn-
csa po 0,7% BBI.

AomuHncTpaumnst bampgeHa npocto yckopuna WH-
PrAUMOHHBIN cueHapuit. B Havane despans 2022
roga aBTOp 3TUX CTPOK B CcTaTbe "YBenuumMBas — CO-
Kpawan: rocgonr u umHdnauma B CLUA" onucbiBan
nepBsble pe3ynbsrarbl 3TOro yckopeHus. B Hauane roga
BBIN CLUA Ha 2022 rog nporHo3upoBarcsi B pa3viepe
25,4 TpnH fonn., To ecTb Ha yposHe 2023 rofa 13 npo-
rHo3a Hayana [ecAaTUneTus. YCKOpeHue WHGNALMU
OaéT pocT HoMmmHarnbHoro BBIT 3a 2021 n 2022 roabl
TaKoW e, KaK B NMepBOHaYarnbHOM MriaHe 3a Tpu roaa.
Anpenbckuii 0630p ncnonHernust PegepansHoro Groa-
xeta CLUA 3a okTabpb-MapT nokasan cokpalleHve
OrompreTHoro aedmumta: ¢ 1,7 TpnH Jonn. 3a aHano-
rM4YHble MecsiLbl rogom paHee Ao 0,7 TprH gonn. 3a no-
criegHve LEeCTb MeCsILEB.

WHdpnsuma B CLUA Tonbko Hadamna yckopaTbCs U
BrOJSIHE MOXET CTaTb MHoronetHew. [oTtpebutensckas
nHpnaums (Consumer Price Index), no ocuumansHeim
AaHHbIM, nogHsanack o 8,6% B mapte 2022 roga, ctas
pekopgHon 3a nocnegHve 40 net. NpombiwneHHas
nHpnaums (Producer Price Index) coctaBuna B mapTe
17,9%, a 310 Gonee TOYHbLIN OpPUEHTVP ONs cpeaHe-
CpOYHOM noTpebutenbckon nHdnsaummn. C Takum ycKo-
peHneM MHGNSAUMKM NporHo3Hoe 3HadeHne BBI1 2030
roga MoxHo 6yaet goctuub yxxe B 2025 rogy, co cTonb
e 3HaYMTENbHBLIM YCKOPEHNEM COKpaLleHnst OrompKeT-
Horo aecpmumTa.

CLUA cosHaTtenbHo BblOpanu yckopeHue WHGNs-
UMK, 4ToObI HE NMONacTb B NOBYLLKY BCE eLé 6onbLuo-
ro GromxeTHOro agedmumta n HeobXoaUMOCTU CUIBHO
MoBbILWATb MPOLIEHTHbIE CTaBKM MO rOCOOMMraLmsim.
AMepVKaHCKUM 0BbIBaTENSM U MHBECTOPaM OObSICHSI-
HOT POCT MHANALMU TOMMMBHBIM U NPOAOBONLCTBEH-
HbIM Kpuaucamu, sIkoObl HMKaK He CBSI3aHHbIMK C
OENCTBMSIMN  amepuKaHCKOro pykoBogcTea. bangeH

yke 06BUHSAN MyTvHa B yABOEHUM LieH Ha GEH3VH Ha
amepuKaHCKuX 3anpaBKkax, Mpyv TOM YTO pPOCCUICKue
BQHEProHOCUTENN COCTaBnsAT BCero 3% B TOMMMBHOM
6anaHce CLA, a caHkummn CLUA He pacnpocTpaHsitoT-
CS1 HA POCCUMNCKYI0 HePTb C paHee NPOVHBECTMPOBAH-
HbIX aMepyKaHLiaMu NPOEKTOB.

AHTUpOCCHCKasa NONMUTUYECKAs PUTOpMKa M CaHK-
um CLLUA nos3BonsoT nepekntounTb oOLLecTBeHHOoe
MHEHWE C npobrnemMaTuku MHAeKcaumm OHomMKETHbIX
pacxodoB M pe3Ko OTpuuaTeribHbIX pearnbHbIX Mpo-
LieHTHbIX CTaBoK. VX BropkeTHbIe AoXoabl 3a OKTAOpL-
mapt 2022 roga Bblpociun Ha 24,5% no cpaBHeHUIo ¢
3TVMM Mecsilamy rofoM paHee, a GlomKeTHble pac-
XOAbl HE TO YTO WMHAEKCMPOBAnWChb, HO Aaxe COoKpa-
TMnucb Ha 18% (13-3a CBOpaYvBaHWSA aHTUKOBUAHbLIX
ctumynos). PPC CLUA noBbicuna CBOKO KIOYEBYHO
CTaBKy OO LENoro OAHOro MpoueHTa, npyv TOM 4TO
Jaxe oduumanbHas notpebutenbckas MHNAUns B
8,6% penaeT peanbHyto (C NONpaBKov Ha MHANSALMIO)
CTaBKy MUHYC 7,6%, 4Yero He BbINo HUKoraa B aMepu-
KaHCKOW UCTopUN.

BO3BPALLEHUE NMOBAJIbHOIO
NHONTALUOHHOIO HAJOTA 1970-X

HedtaHble wokn 1970-x romgoB owWMBO4HO ynpo-
LWEHHO MOHMMAIOTCA Kak Npobnembl Ans 3anagHblX
CTPaH ¥ NIoChbl Ans apabckmx 3KCMOPTEPOB HedTH.
Ho B MeMyapax W Hay4HbIX CTaTbsIX, BbIXOAMBLUNX
B Te rofbl, BCTPEYAETCS TEPMUH "HedTAHON Hanor
CLWA Ha 3anapgHyto Epony". 310 03Hayaer, yTo
eBponeliubl nepennaynBany 3a apabckylo HedTb,
a apabbl nokynanu B CLUA obopynoBaHue 1 Boopy-
XEHVe, YTO MO3BONSNO aMepukaHuam gakTuyecku
3apabatbiBath Ha eBponenuax. Camu CLUA Torga n

cefyac ABMSATCA KPYNHENLLUM NPON3BOAUTENEM Cbl-
pon HeTV KaK MUHUMYM Aris CBOMX noTpebutenen,
a amepuvKaHcKve HedTSHbIE TUraHTbl K TOMY Xe KOH-
TPONMPYIOT MHOTME MECTOPOXAEHNS MO BCEMY MUPY.
XoTsi amepuKaHcKkMe 1 eBponerickme obbiBaTenu, He-
COMHEHHO, YyBCTBOBanM W TOrAa, U cellyac Ha CBO-
MX KOLLENbKax BO3POCLUYH TOMMUBHYH, NPOAOBOIb-
CTBEHHYIO 1 00LLYy0 NHGNALMIO.

MwupoBon pbiHOK HedTU 0ObIMHO YynpoLlaT A0
OByX knyboB, 0ObeauHSIIOLMX IKCMOPTEPOB HedTU
(OMNEK+) n wmmnoptépoB HedTn (MexayHapooHoe
3HEepreTMyeckoe areHTCTBO). OTOT OTPE30K C ABYMSA
KOHLaMKN mnpaBuiibHee NpeBpaTuTb B YETbIPEXYronb-
HVK, 4OGaBMB B HErO 3anagHbIX Npou3BoguTenel He-
draHoro obopyaoBaHusa 1 3anagHble NpaBUTENsLCTBA.
AnoHus n 3anagHas EBpona fobbiBaloT Mano HedpTn
1 ra3a Ha CBOEWN TEPPUTOPUM, HO MpK STOM 3aHMMa-
0T 3HaYMMble MO3VUMKM KaK MpOuM3BOAUTENN 3Hepre-
Tn4eckoro obopynoBaHusi. BeicokMe LieHbl Ha ChIpyo
HedTb TONKatloT BBEPX LieHbl Ha 06opyaoBaHue, npo-
M3BOAMMOE B 3anafHbIX CTpaHax, a HedpTaHas npo-
MbILLUMEHHOCTb OYeHb KanuTtanoémkas. B ueHe GeH-
3uHa Ha GeHsokornoHke B 3anagHov Espone n CLUA

AUCKOHT HA POCCUNCKYIO HE®Tb
KAK UCTOYHUK
YMEPOOHOIO HAINOIA EBPOCOIO3A

AKUM3bl Ha OEH3WH M 3aKyrnku 3anagHoro He-
pTaHOro 0bopyaoBaHMA  ABNSIOTCA  NPOOOpa3oM
rnobanbHOro yrnepogHoro Hamora, NPOABUraemMoro
EBpoCOt0O30M B pamkax KnMMaTU4eCKOW MOBECTKM.
3a ocHoBy Takke OepyTcs OeNCTBytOLLME KBOTbI Ha
BbIOPOCHI MapHUKOBbLIX rasoB, ToyHee, OupxeBas
CTOMMOCTb MpW Kynre-npogaxe 3TuX KBOT. YCroBHasi
TOHHa BbIBPOCOB Moka oLeHBaeTcs B 4 gonnapa, ¢
npeanoXeHnemM noBbICUTb 3Ty OLEHKY 40 75 gonn. K
2030 rogy. Ctonb BbICOKYHO LieHy npeararaeTcs cpasy
YCTaHOBUTb 515t Pa3BUTbIX CTpaH, a anst Kutas, Poc-
CUW 1 APYTNX Pa3BMBAIOLLMXCS CTPAH C OTHOCUTENBHO
BbICOKMM YPOBHEM Pa3BUTUS Ha NepexodHbI nepu-
oa — 50 ponn., ana Unamm n gpyrux 6onee 6eaHbIx
cTpaH — 25 pgonn.

Mcxomsa n3 TekyLmx LieH KBOT Ha BbIOPOCHI NapHu-
KOBbIX ra30B, Npeiaraemble CyMMbl JOMOMHUTENBHbIX
HarnoroB UCHMCINAOTCH BCErO-TO MUMNapLaoM eBpo CO
cTpaH Tuna Poccum, HO cymma BbIpacTeT Ha MNOPSAOK
no mepe npubnuwkenns k 2030 rogy. MNpegnonarae-
MbI YrNepoaHbIA HaMor niaHupyeTcs B3vMath C Mo-
TpebuTenen nckonaemoro TOMfMBa, NOYTU Kak eLé
OOVH aKkumu3 Ha GeH3nH, hopMarbHO B GrogKeTbl Co-
OTBETCTBYHOLLUMX CTPaH. CTpaHbl JOMKHbI TPaTUTb 3TU
[OMOMHUTENBHbIE AOX0AbI Ha cybcnampoBaHne Bo306-
HOBIMSEMOWN 3HEpreTukn, hakTUYeckn Ha MOKYMKy Cco-
OTBETCTBYHOLLErO 060PYAOBaHKS, MPEUMYLLECTBEHHO
NpoM3BOAMMOrO 3anagHbIMU Kopropaumamu. Tak Kpy-
roo0opoT HedTAHLIX AeHEer NOBTOPSIETCS, CTAHOBSACH
OCHOBOW MpOAaX 3anagHoro obopyaoBaHusa Ans BO3-
0BHOBMNAEMOW SHEPreTUKN.

XpoHuyeckn goporve HedTb M ra3 ybexaatoT no-
TpebuTenen B HEOOXOOAMMOCTY NepexoanTb Ha BO306-
HOBISIEMYIO SHEPreTVKY, MoJOBHO ToMy, Kak Aoporasi
HedTb B 1970-e rogbl fana Ton4yok ManonMTpaxHbIM
aBToMobunam, a B 2008—2011 rogbl — anekTpoMobu-

Cepren AHYPEEB

ynnadveaT B deaeparnbHbii 6iopket CLUA Hanor
Ha rrnobanbHyl nNpubbiNb MO KOHCONWAMPOBAHHOMN
¢1HaAHCOBOW OTYETHOCTM MO aMepPUKaHCKOW CTaBKe.
B ymeHblueHMe CyMMbl aMepUKaHCKOro Harora npu-
HMMaOTCS (DaKTUYECKW YNIavyeHHbIe Hanorv Ha npu-
Obinb B APYrUX HOPUCOMKUMSIX MO MEHbLUEN CTaBKe.
HononHutensHble goxoabl denepansHoro Gromgkerta
CLUA ot HanoroBbIx HoBauuii bangeHa oueHvBatoTcst
B 1-1,4 TpnH gonn. B rog, TO €CTb NPUMEPHO NIIHOCOM
YeTBEPTb OT BCEX AOXOA0B heaeparbHoro oromkeTta
B 2022 rogy.

YKasaHHble Bblle UHDNALUNG 1 BBEAEHUE CBEPX-
HarnoroB Ha HedTsHbIE U ra3oBble KOMMaHUW ABMs-
H0TCA BaXKHENLWMMK cnocobamm GanaHcnpoBku Groa-
)KETOB, HO HEQOCTaTOUYHbIMU ANS BbiIXOAa OHOaKeTOB
B npochmumnt. K TOMYy e ogHa KpyrnHas Hanorosasi
HOBaLMA MOXeT He onpaBgaTb cebsi u3-3a Bropo-
KpaTuyecknx M nobOUCTCKMX MNpoBOMoYeKk. Takas
cutyaums cnoxunack B 2010-e roabl ¢ rmobansHom
MHULMaTMBoOn no Gopbbe ¢ odiopamu, peanbHble
OOMNOMHUTENbHbIE A0XOAbl OT KOTOPOW 3HAYUMMO He
OOTSHYNW 10 OXUAAHWNA.

Kasanocb Obl, aBTOmatu4eckuii obmeH Hanoro-
BOW MH(popMaLmen Mexay cTpaHaMu Obln HanaxeH:
B 2020 rogy 4epe3 aTv npouenypbl NpOLWAW AaH-
Hble No 75 mnH cyetoB 13 102 ctpaH. OgHako aaxe
akcnepTbl MB® oTmevatoT, 4TO MoMnoBMHa CTpaH u3
yncna obMeHMBaKLLMXCA UHGOPMaUMen Tak U He
Hay4unacb MCMonb3oBaTb 3Ty WHopMaumio Ans
AoHauyucnexnms HanoroB. Ocratotca CornaileHus
06 n3bexaHun ABOMHOIO HanoroobrnoXxeHus n cne-
unanbeHble OPMbl KOMNAHUA NS MeXAyHapoOoHON
aesTenbHocTM (Hanpumep, B Huaepnangax wnu
Bputanun). Oaxe B EBpone cTaBku Hanora Ha npu-
ObInb pasHATes oT 9% B BeHrpun (NpuBeT AaBneHuio
eBpoblopokpaToB Ha TpaauumoHanucta OpbaHa),
12,5% Ha Kvnpe n B Vpnangun, o 28% Bo ®pakn-
unn n 29,9% B NepmanHun.

OCHOBHbIMM  MPOTMBHMKAMU  @HTMOMLLOPHOM
KamnaHum ctanu amepukaHckme NT-rurantbl n 6aH-
Kv CO CBOMMU eBpornenckumy oducamm B Vipnanamm

JAT0BOP RONMKHAKOB

3anad xouwem ggecmu 2100a1bHbBLU HANLO2

3aTpaTbl Ha Cbipylo HedTb coctasnstoT 15-20%, a
50-65% npuxoanTcs Ha Hanoru aTMx CTpaH, eweé 15—
20% Ha TpaHCMOPTMPOBKY ¥ nepepaboTky Hed TV Ha
3anagHoM >xe 000pyAOBaHWUM, HA PO3HUYHYIO MapXy
3anagHbIX 3anpaBok.

WHauns, KOxHas Kopesi, Taunawg, gpyrve crpa-
Hbl KOro-BoctouHon Asun, BoctouHas Espona, oT-
yactn Kutam cnoxHee nepexusaloT nepuogbl OO-
poroii HedTh. AT cTpaHbl He obragarT 3HaYMMON
CcOOCTBEHHON [00blMen HedTU, CBOMMW KPYMHLIMA
MeXOyHapPOAHbIMU HETAHBIMM KOMMaHUAMU 1 Npo-
N3BOAMTENAMMN HEPTAHOrO 0BOPYAOBaHWSA, He SBNS-
H0TCSt aMUTEHTaMW PE3EPBHbIX BamkOT Kak MHCTPYMEH-
TOB WMHBECTUPOBaHWS CBEPXMPUOLINEN 3KCNOPTEPOB
HedTn. Cneundmka NOTPebrneHns U ypoBHSI KN3HW
3TUX CTpaH TpebyloT noaaepXaHus npuemMnemMo no-
HWDKEHHbIX LeH Ha GeH3WH, OTXO4 OT KOTOpbIX yBe-
NMYMBaET coumanbHble Npobnembl, a nogaepxaHve
KOTOpbIX YBENMUMBaeT BIoMKeTHbIE Cybcuann n npo-
Bnembl. ATV CTpaHbl CyMMapHO UMMOPTUPYIOT HEPTH
npumepHo kak CLWA n 3anagHasi EBpona, HO TONbKO
MX KOpnopaummn 1 NpaB1TENbLCTBa MeHbLUEe 3apabaTbl-
BalOT Ha A0Oporon HedpTwn.

B KayecTBe npymepa MOXHO PaccMOTPETb, Kak 3a-
pabatbiBaeT bputaHus. Tam B anpene 2022 roga pos-
HUYHasA UeHa nuTpa 6eH3nHa coctaensna 162 neHca
(2,1 ponnapa v 150 pybneit), 4To Ha TpeTb Gonblue
LeH 2008 vny 2011 rogoB Npuy TeX e LieHax Ha Cbipyto
HedpTb. TonnmeHbIN akum3 n HOC coctaenstor 53 n 27

AT

neHcos (1,04 gonn.), n nx gons B ueHe 6eH3nHa — 50%
(65% B 2020 rogy npw AeLLéBon HedpT). YNPOLLEHHO: 13
0fIHOM B604KM HEHTU PbIHOYHOM LieHoW 110 oM. MOXHO
npousBecTn B cpegHeM 159 nuTpoB HedTenpoayKToB
¢ cebectonmocTblo 0,7 gonn. 3a nuTp, NC akums u
HOC — cymmapHo 1,04 gonn. B utore po3HunyHas map-
a OputaHckmMx komnanui coctaenset 0,35 gonn. 3a
mTp (27 NeHcoB).

Bblpyyka 1 npubbinb OT Npogax ABYX KPYMHEMLIMX
OpuTaHCKMX HedTAHbIX komnaHuin British Petroleum u
Royal Dutch Shell B | kBaptane 2022 roga — pexopg-
Hble, MOCKOMNbKY OHW 3aHMMmatoTcs JoOblyel, nepe-
paboTKOM U PO3HUYHLIMK Mpoaaxamu. PykosoguTerns
©puTaHckoro kasHadericTea Py CyHak obmoneumincs o
nnaHax BBeAeHVst ceepxHanora (windfall tax) Ha HedpTa-
Hble koMnaHun. B oteet British Petroleum BbIHyxaeHa
Oblna CBOK KBapTanbHYy pekopaHyto Npubbinb OT Npo-
Jax B pa3vepe 6 mnpg 4onn. npespatutb B "GyMax-
Hble" yObITkM B pa3mepe 20 Mnpa Jo5I. 3a CHET YLEHKN
CBOero noprgens akumin PocHedptu.

B Wtanun B anpene ueHa nutpa GeH3uHa OGbina
1,78 eBpo, B cocTaBe KOTOPOW Obin TOMMMBHLIN aKumM3
0,5 eBpo n HAC 0,3 eBpo — CymMmMapHO NpUMEPHO Mo-
NOBUWHA, KaK 1 B BputaHuu. Mapxa utanssHckon nepe-
paboTKM 1 PO3HUYHOW Npodaxu coctasumra okoso 0,28
€BpO 3a 1T, Aaxe 6e3 yyéTa ux yyactusi B Hedpteno-
Oblye. Perynnpyemble LeHbl Ha ra3 B Vitanum Belpocnu
B dheBpane 2022 roga ¢ 0,7 go 1,37 eBpo 3a kybuye-
CKUN METp, Torda Kak paktuyeckue LeHbl [asnpoma
Ans eBponevickux notpeduteneii B Aekabpe 2021 roga
B cpegHeM gocturnm nuwb 0,52 eBpo. MNpaButenscTeo
Wtanum Taicke pasMblLLISIET O CBEpXHArore Ha SHepre-
TUYECKVE KOMMNaHWUK, KaK MUHUMYM B BUAE Y)KECTOYEHUS
HanoroBoro agMWHUCTPUPOBAHWS, MIaHUpys cobparb
pononHuTensHble 30 mnpa espo B 2022 rofy, € Bbinna-
TOWN Hy>KOQIOLLMMCS TONbKO 8,5 Mnpa eBpo.

nsM 1 3HeprocbepexeHnio 3gaHnin. Pactywme akum-
3bl, HOC, Hanor Ha cBepxnpubbinb KOMMaHWI, NoCTaB-
nALWUX aopoxarowme 6eH3nH 1 ra3 Anst KOHEYHbIX
notpebutenei, yBenuMuMBalT A0Xoabl OLMMKETOB U
cybcuaum Ha BO30OHOBNsieMyto SHepreTuky. Cylle-
CTBEHHas YacTb OOMOMHUTENbHBIX OOXOA0B Oromke-
TOB NOMAET Ha COKpaLLeHVe pa3ayToro nocne Kosmaa
GrogykeTHOrO AedmumTa.

Takas 9KOHOMUKA BO30OHOBMSIEMON 3HEPreTVKv
nepecTaéT paboTaTb B YCroBUSIX AELIEBON HEPTH, KaK
370 6bI10 B KOBMAHOM 2020 rogy. Torga notpebutenu
nepectanu 6oaTbCa Aoporon HedpTh, a 'y 3anagHbIX npa-
BUTENbLCTB U SHEPTeTUYECKMX TUraHTOB CUIbHO ynanu
[oxofbl, 3aTpyAHuB CybcmampoBaHne 1 KanutanbHble
BIIOXXEHUS1 B BO30OHOBMSIEMYHO SHEPIETUKY.

Poccuinckass Hedotb copta Urals npopaBanach B
anpene 2022 roga ¢ anckoHTom 30-35% Kk copTy Brent
13-3a CaHKUMOHHOTO JaerneHus.. JTo Oa€T 3anagHou
EBpone yHukanbHoe coveTaHne opMarnbHO BbICOKUX
OVPKeBbIX LEH (KOTOpble MOXHO MOKa3blBaTb CBOMM
obblBaTensm) 1 peanbHo Gornee HU3KUX LeH MMnopTa
poccuiickor HedpTn (NogobHO pasHuLe Mexay LieHamu
Ha ra3 no [0NroCPOYHbLIM KOHTPAKTaM M COTOBbIM CAen-
kam). [lononHuTenbHbIN 3apaboTok Ha Takon pasHuue
B LieHax yaBauBaeT MapXy 3anafHblX 3HEepreTmy4eckux
KOMMaHW 1 BO3MOXHOCTW CcybeuampoBaHnsi BO30GHOB-
NSEMOV SHEPreTUKN.

VHausa v otyact Kntai Takke ctanu 3akynatb poc-
CUIACKY0 HedhTb C OOMbLUMM OVCKOHTOM, YBENWUYUB [0-

(6 Wi

Xofbl CBOVX OGHPKETOB U 3HEPTETUHECKUX KOMMaHUM
B LIENoYKe OT AMCKOHTMPOBAHHOM LieHbl HedTu [0 Ao-
poxatoliero 6eHsvHa. OTOT AMCKOHT Ha POCCUMCKYHO
HedTb MOXET MOHMMATLCS CO CTOPOHbI EBpocoto3a u
CLUA KaK hakTV4ecKuin UCTOMHWK YMnaTbl YriepoaHo-
ro Hanora WHgven n Kntaem nytém npenocraBrneHus
NPaBUTENLCTBAMM STUX CTPaH BHOMKETHBIX CyOCMANIA Ha
0bopyaoBaHve BO30OHOBMSIEMON SHEPrETUKUN (haKTUYe-
CKU B MONb3y NPOU3BOANTENEN Takoro 060pya0BaHUSA 13
EBpocotoza n CLLA.

YCTPAHEHWUE ®POH[bI
MOBAJIbHOMY HANOI'Y
HA MNMPUbbIJIb BAUOEHA

[JononHuTtenbHble Hamory Ha CBepxnpubbinb 3Hep-
reTM4ecknx KomnaHui Bputanum n Wranum paccma-
TPUBAIOTCA STVMM CTPaHaMM Mo aHasnornm rmobanbHoro
Harnora Ha npubbinb barpeHa. OcHoBaHWEM AJ1s TAKOMO
CPaBHEHWS SBMSAIOTCA ANCKYCCN UMEHHO BOKPYT KOHCO-
NMONPOBaAHHOW (PUHAHCOBOW OTYETHOCTU SHepreTnye-
CKMX KOMMaHui no pesyneratam | keaptana 2022 roga
C Pe3KUM POCTOM BbIPYYKY M NpubbIinu oT npogax. Peyub
MAET He 06 N30BPETEHNM HOBOIO Harora, a 06 yeuneHum
HanoroBoro agMMHUCTPUPOBaHUS, NEPECMOTPE MHOrO-
YMCINEHHDBIX Na3eek MO YMEHBLLEHWIO CyMM HauMCreH-
HbIX HaMoroB.

Tekywaa Bepcus rmobanbHOro Hamnora Ha npu-
Obinb bangeHa BbIrMAgWT Tak. AMepukaHckas dene-
panbHas cTaBka Harora Ha NpubbINb MoKa ocTaéTcs
paBHoi 21%, ¢ NpeanoXXeHeM NMoBbICUTL 3Ty CTaBKy
00 28%. AmepukaHckue koprnopauum 1 MHOCTPaHHbIe
Koprnopauun ¢ onepauusmu Ha Tepputopun CLLA

n Hupgepnangax (C ux cneumduyeckumu Tunamm
KOMMaHU C HA3KMMUK Hanoramm), a Takke ayautop-
CkMe M KOHCanTUHroBble KomnaHun. CnegyeT 3a-
MEeTUTb, YTO poccuiickme UT-ruraHTel, MeTannyprm
N peTennepbl CO 3HAYUMbIMU COOCTBEHHMKAMWU W
KOHTpareHTamu B BuAe crneunduyeckmx KoMnaHmm
13 Hugepnangos, Jliokcembypra n Kunpa He sBns-
I0TCS1 YEM-TO OCOOEHHbIM B MUPOBOM KOpriopaTuB-
HOM naHgwadgrTe.

KoBug gan peskuin Tonvok AUCTaHLMOHHOM paboTe 1
YCUINUI MOBUIBHOCTL BEPXHEN YacTU CPeaHero Kracca.
PaHbLLe NoOMEeHSATb MECTO XXUTENbLCTBA AJ1S NeranbHoro
CHWDKEHUSI MOOXOAHOIO Harora MOITU TONbKO camble
Ooratble nogu. Tenepb e MUNMMOHBI BbICOKOOMNa-
4Y/BaEMbIX ANTULLHMKOB, (OMHAHCUCTOB, AM3alHEPOB,
IOPUCTOB MepeesxatoT B COCeAHME LUTaTbl U CTpaHbl
c bonee LWadALMM HaNOroBbIM PEXUMOM W CMIOKONHO
npopomKkatoT oTTyaa paborars.

CaHKUMOHHBIN yaap 3anagHbiX cTpaH no Poccum Bo
MHOromM Oblf1 HampaeeH Ha ONMrapxoB, aKTUMBHO WC-
Mornb30BaBLUMX OLIOpHYD TemaTuky. Kasamnocb Obl,
MHOIe U3 POCCUNCKNX ONUTapXOB Y>Ke AABHO MOMNyYmnv
BTOPOE-TPETbE MPaXaaHCTBO M BNaaetoT POCCUNCKMMM
aKTMBaMy OT nuua pecrektabenbHbIX 3anagHoeBpo-
NeViCKUX IOPUCOUKLMA, Mano BIUSS Ha POCCUNCKYHO
Bnactb. TeM He MeHee 3anafHblvi Nap EMOHU3NPYET
POCCUICKNX ONMrapxoB, NpeyBeriinBaeT Ux nonmtuye-
CKWIA BEC, MOBLILLAET LIEHHOCTb 3anafHol nobeabl Hapa
onurapxamu B LIENOM.

Tak 3anagHble npaBUTeNbLCTBA AAk0T MOHATL ONK-
rapxam nobbIx CTpaH, YTO HanoroBbIE CXEMbI U CTATYC
onurapxa Tenepb TOKCWMYHbI. [MpaBo coBGCTBEHHOCTU
Ha aKTUBbI ONUrapxoB Tenepb nepecTasno ObiTb He3bl-
OnembiM, faxe ecnv akTVBbl CTPYKTYpMpOBarnv v 3a-
LMLLANM camble NyYllne KOHCYIMTaHTbl, ayauTopbl v
apBokarbl. Moyt y kaxgoro 6orava u3 nobon cTpaHbl
MOXHO HalTV NoBOA ANt KPYMHbIX WTpad)oB 1 Grnoku-
POBOK aKTMBOB MO npobrnemaTvke ogLIopoB, KOppyn-
LK, HapyLLUEHVI B TOproerne Ha )OHOOBOM pPbIHKE 1
TOMY nogoGHoMmy.

LLEHA BEICTBA U3 AMEPUKAHCKNX
N EBPOIMNENCKUX AKTUBOB
CTAHOBUTCA .
HEMNPMUEMJIEMO BbICOKOU

MonnTnyeckn MUp pasgenunca Ha HeTTO-A0MK-
HMKOB, KOTOPbIMW SBMSIOTCS 3anafgHble CTpaHbl U
KoTOpble BBENW NpoTtuB Poccumn caHKumm, n HeTTo-
KPEeaMTOPOB M3 Yucra HesanagHblX CTpaH, MouTu
CNMOWb COXPaHSILWMX MO OTHOLWEHUO K Poccum
CaHKUMOHHbIA HenTpanuTteT. [powe roeops, pas-
OeneHne npowsno Mexay SMUTEHTaMKU CTapbixX
pe3epBHbIX BariT, AOBEpPUE K KOTOPbIM M3PSAHO
NoANOpYEHO GOMbLUMMK AoraMu U UHNAUNER, 1
WHOCTPaHHbIMW AepxaTensMm 3TUX CTapbix pe3eps-
HbIX BantoT (BkNtodasn Kutan).

3amopo3ka 3anagHbIMW  CTPaHaMK  POCCUNCKMX
pe3epBOB MMEET CBOEW LiENblo B MEHbLUEN CTeneHn
Bo3aencTBMe Ha Poccuio 1 B GonbLueli cTeneHn — Ha
apyrve HesanagHble cTpaHbl. Poccus oTbirpana 3a-
MOPO3Ky pe3epBOB BBeAEHMEM BasltoTHOrO KOHTPOSS,
TOYHee, GrOKVMPOBKON TPaH3aKLMIA B MOMb3y 3anagHbIX
cTpaH. Poccus He Bbina pekopacMeHoM cpeam Aepxa-
TEenen ameprkaHCKMX 1 eBponenckmx bymar n genosu-
TOB, @ HETTO-3PPEKT B3aNMHbIX BIOKMPOBOK AN HaC
KaK MUHUMYM HYINEeBOW, Yero Herb3si ckadaTb O MHOMMX
ApYyrvx cTpaHax.

Moo BMAOOM cOBMpPaHWA aHTUPOCCUMINCKOW CaHK-
umoHHom koanuumm CLUA n EBpocoto3 dhaktuyeckm
OKasblBaloT [aBfieHve Ha Apyrue CTpaHbl No Hepo-
nyweHuio Gerctea 3TMx CTpaH U3 [OMNapoBbIX U
€BPOBbIX aKTMBOB. 3anafHble CTpaHbl HenybnnyHo
YrpoXxatoT ApyrMM CTpaHam BTOPUYHbIMU CaHKLMSMM,
TO eCTb LWTpadamy 3a HapyLLEHWNE aHTUPOCCUACKNX
CaHKUMI. Pe3epBbl 3TUX CTPaH B 3anafHblX BanoTax
ABMNSIOTCS O4eHb YOOOHBIM 0becneyeHnem no caHk-
LIMOHHbIM LWTpadam.

OuyeHb HemHOrMe CTpaHbl MOryT BblaepXaTb 3a-
MOPO3KM WX aKTUBOB B 3anafHbIX pUcanKUmMsaX. Bpsa
1IN KTO-TO M3 NOMUTMKOB ModaensitoLero 6onbLUMHCTBa
CTpaH PUCKHET CBOUM MOSIOXEHMEM, NONPoboBaB nepe-
BECTU BartoTHbIE Pe3epBbl BO YTO-TO Gonee coxpaHHoe
OT uHMNAUMK. loTepsi NOKynaTensHOM CrocobHOCTU
A0NnapoB 1 eBPO 13-3a Ckavka MHAMALMM NOHUMaETCS
Tenepb kak MeHbLLIEE 310 MO CPaBHEHMIO C BNOKMPOBKON
aKTUBOB B CTapbIX PE3EPBHbIX BartoTax.

3Haunmble OeHbrv Ha 3anage depxar He TOMbkKo
npaBWTENbLCTBA, HO U Goraun, 1 BaHkM pa3BMBatOLLMXCS
cTpaH. C 04HON CTOPOHbI, OHN AOIMKHbI MEpexVBaTh 3a
COXPaHHOCTb CBOMX CPEOCTB U HayaTb MCKaTb MHCTPY-
MeHTbI C BorblUelt COXPaHHOCTBIO U KOHMMAEHUManb-
HocTblo. C ApYron CTOPOHbI, UM BMOMHE MOryT ObITb
NPEAIIOKEHbI rapaHTUN HEBINOKMPOBOK B Cryyae ux npa-
BUIMbHOMO NoBedeHWst XoTs Obl B BUAE OTKasa OT OTKPO-
BEHHOrO OTpWLAHKSA MNpaBa 3anafHbIx CTpaH Ha Takvie
CaHKUMOHHbIE AENCTBUS.

Tak CLUA n 3anagHast EBpona "nokynatoT" Heckonb-
KO NeT Ha MHPNMPOBaHKE CBOMX AONTOB 6e3 afekBaTHO-
IO MOBbILLEHUS MPOLIEHTHbIX CTaBOK 1 6e3 yrpo3 aedor-
TOB MO TUMy rpedeckoro. B Gyayuiem 3anapHbiii nnap

YMOIMYNT, YTO 32 HECKOMNbKO NET OTKPLITON WHGNALMM
MNHBECTOpbI NOTEPSIOT A0 TPETU WM AaXe MONOBUHbI
MOKynaTenbHOM CnocobHOCTU CBOWX CPEACTB.

B uncropun CLLUA Takon kBasv-gechonT yxe Obin B
1970-e rogbl. NHBecTupoBsaBLuve B 1968 rogy B Aecs-
TUNETHNE aMepuKaHckue obnuraumy nonyyumnn B 1978
rogy nuwb 53% unx ctoMmocTw, a B ABaguaTuneTHme —
B 1988 rogy nuwb 29%, ¢ y4ETOM NpeBbILLEHNS chak-
TUYECKON MHANAUMM Hag, 3asiBreHHbIMW NpU BbIMycke
obnuraumin NpoLeHTaMu.

NOHUMAHUE
CPEOHECPOYHOIO XAPAKTEPA
SANAOHBIX DPUHAHCOBbIX
TPAHC®OPMALIUUN

CTpyKTypHble TpaHcopMaumm Mno  COKpaLleHUo
OtomKeTHOro gedmumta M rocgonra O3HaYaroT, uyTo
amepuKaHckue noTpebutenn n kopnopauyn OOMKHbI
MeHbLLE MofyYaTb OT aMEePUKAHCKOro NpaBUTENbCTBA
1 Bornblue NnaTuTb 3TOMY NPaBUTENbCTBY. YacTU4YHO
LieHy 3TVMX U3MEHEHWUI MbITalTCA NEepPenoXnTb Ha Mo-
Tpebutenen 1 kopropaumm Opyrux CTpaH 3a CYET WH-
rsiumm, rmobarnbHOro yrnepoaHoro Hanora 1 rnobarns-
HOro Harora Ha npubbinb. OQHako AeTany pas3BEPCTKA
OHOKETHON HOPManM3aLumM Noka He SICHbI, 1 3Ta Hesic-
HOCTb NPUBOAMT K NafeHmio pbiHKa akumi 1 BBIM 8 CLUA
1 3anagHon EBpone.

AwmepukaHckun nHaekc akuun S&P500 B cepeamHe
mas 2022 roga 6bin Hwke 4000 NyHKTOB, TO €CTb MoTe-
pan 17% OT pekopaHbIX OTMETOK Hadana siHeapst 2022
roga v BepHyrscs Ha ypoBeHb MapTa 2021 roga. A 310 03-
Ha4aeT, YTO MHBECTOPbI NOTEPSNM BECH MOANYHbIA POCT
aKuWn, a Takke noTepsnn B NOoKynaTenbHOW CrnocobHo-
CTV CBOUX [EHEr 13-3a BbICOKOW MHPNSALMN.

Hemeuxuii nipekc akuuii DAX B Havane mapTta na-
nan Ha 21% un HaxoguTcs B Hadane mas 2022 roga Ha
ypoBHe koHua 2020 roga. PpaHLy3CKWin MHOEKC aKumi
CAC40 no notepsm HaxoauTtcs OnmM3ko K TpaekTopum
aMeprKaHCKOro MHAEKCA, a OPUTAHCKWA U UTaNbAHCKUNA
WNHOEKChl — YyTb fyyLUe B OLIEHKe CYLLIECTBEHHOM YpOB-
Hs1 NOTEpPb /15 UHBECTOPOB.

VIHOEKCbl akumin SBMSAIOTCS OMEpPEXaroLLMmM UHOW-
Karopamu nameHeHus peasnsHoro BBI1 (co cratnctuye-
CKIMU MaHMnynaumaMn). Mo oduumansHomn ctatucTuke
CLLA n EBpocoto3a Takon peanbHbii BBl yxoout B
HebonbLuon MuHyc B | kBapTane 2022 roga, XoTs BbICO-
Kast IHNALMS JOMKHa Bbi3BaTb 6onee CyLLecTBEHHbIN
crnag peanbHbIx nokasatenen. Noka hoHaoBble UHAEK-
cbl B 2022 rogy vyt no tpaektopun 2008 roga, ¢ BO3-
MOXHbIMM eLLé 6onee rmybokMIN KOpPEKLMSMA B aBry-
CTe 1 OKTAOpe No Mepe BbIXOAA HEraTMBHOW CTaTUCTUKA
3a |l n lll kBapTanbl. 3T BO3MOXHbIE KOppeKLmn ByayT
03Ha4aTb AarnbHenwee nageHve BBI.

[MpeacTaBneHHblE AreMeHTbl BIKETHO-HAMNOroOBOM
TpaHcopMauum 3anagHblx CTpaH TpebyroT ynpaensie-
MOV TypOyneHTHOCTY B TEYEHUE KaK MUHUMYM HECKOMb-
KMX NeT. TOT FOPU3OHT BbICHUTLIBAETCSA TPEHOOM K HOpP-
Manu3auumM amepuKaHcKkoro OrmkeTHoro aeduumTa,
MaOyWwMM ¢ TeMNOM [Ba 3a TpY roja Uiun aaxe rof 3a
[Ba OTHOCUTENBHO MnaHoB Hadana 2020 roga no Takown
Hopmanuaaumm k 2030 rogy.

TpaHcdopmaumio ObiNno  HEeOOXOAUMO  YCKOPUT,
MHaye B OeCATUNETHEN NnepcrnekTMBe oHa Morma Bbl-
MTU U3-nof KOHTpons. B aton cutyaumm oterneveHvie
BHVYMaHWSA HaCerneHns N MHBECTOPOB Ha SIPKOe BHELL-
HernonuTuyeckoe CcobbITe MO3BOMSET M YCKOPUTb
TpaHchopMaLmMilo, N OOHOBPEMEHHO PETYLUMPOBATbL
eé HeraTuBHble coumanbHble nocneacteus. O6 ucTo-
pUYECKMX NMPUMEPaxX OTBMIEYEHUS BHUMAHUSA SPKUMU
BHELLHENONUTUYECKMMM CODbITUAMM aBTOP 3TUX CTPOK
noapobHo nucan B rasete "3aBTpa” B ctatbe "lMouck
KpavHWX: Ny3bipb akUMin 1 BHELWHsA nonmtuka CLUA" B
nekabpe 2021 roga.

Moxoxune TpaHcdopmaumn B 1970-e rogbl 03Ha-
MEHOBanMCb ABYMSI HedTAHbIMM Lokamm 1973 un
1979 rogoB 1 OEBATBLIO roAamMun BbICOKON MHNALMN
(8o 1981 roga BknouMTENBLHO). TPaHcopMaLms TOro
OECATUNETUS YCIIOXHMINACh BCMNECKOM COLMaribHOM
HanpPsHKEHHOCTM, MHOEKcauMen OHMKETHBIX pacxo-
[0B 1 POCTOM MPOLEHTHbIX CTABOK, XPOHUYECKON WH-
dpnsumen. Cenvac B CLUA nocteneHHO yxoauT NoKo-
neHve pykoBoauTenen ¢ Ha4anom kapbepbl B 1970-e
rofbl, KOTOPOE MOMHUT NOXOXME COBbITUSI TOrO Aecs-
TUNETUSA, X MEeXaHUKy, onbkn 1 LeHy. [NokoneHne
Llykepbepra n Macka moxeT "HanomaTtb 6onblue
Apos", 4yem nokonenve bangexa, baddetTa, Brym-
Oepra n VlenneH.

NPABUNbHOE NOHNMMAHUE
POCCUNUCKUX
BIOOXXETHO-HANOIoBbIX
TPAHC®OPMALIUN

MpeacTaBum rMNOTETUYECKYHO CUTYaLIMIO BbICTPON
HOpManusaummn oTHoleHun mexay Poccrelt n 3ana-
nom. Poccuiickue pesepBbl pa3brokupoBaHbl, OTBET-
HbII POCCUCKMI BamtOTHbIA KOHTPOSb CHAT, MUPOBbIE
LieHbl Ha HedTb U ra3 CHU3UINCb, ONIMrapXu NPOLLEHbI.
[MobarnbHbIN yrnepoaHbI Hanor 1 rmobarbHbI Hanor
Ha NpWObIb NPOOYKCOBBLIBAKOT MO aHanorMm ¢ aHTK-
ocpLuopHoi  kamnaHuen. CocTosiTeNbHbIE WMHBECTO-
pbl U NpaBUTENbLCTBa He3anadHbIX CTpaH Ha4yuHaoT
cMernee BbIXOAUTb U3 aMEepPUKaHCKUX U eBPONENCKUX
aKTMBOB. VHAekcaumnsi couparnbHbIX BbIMNaT U MoBbl-
LLIeHWe NPOLEHTHbIX CTABOK U3-3a BO3POCLLEN HANSA-
UMM BHOBb 0OOCTPSIOT MpobremMatvky GrmKeETHOro
nedvumta B CLUA n EBpone. 370 ewwée Gonblue ycy-
ryout npobrnemMarviky orpOMHbIX CyBEPEHHbIX JOMroB
3anagHbIX CTPaH.

TpyaHocTn Poccun Takke uHTepecHsl ans 3anaga
KaK onbIT 00y3aaHWst MHAPNALMK 3a CHET (DaKTUHECKOW
3aMOPO3K/ BHYTPEHHWX LieH OTAENbHbIX TOBapOB U
CPEeACTB OTAENbHbIX rpynn MHBecTopoB. EBpoobnura-
LMM POCCUMCKMX 3MUTEHTOB CTanm OGBLEKTOM Crieky-
NAUMIA CO CTOPOHbI aMEPUKaHCKMX GaHKOB, BOCMOIb-
30BaBLUMXCS, TOYHEE, OPraHWM30BaBLUMX CaAHKLIMOHHbIE
orpoMHble anckoHTbl. CLUA 1 EBpocotody nocne Hop-
Manusaummn GromKkeTHoro aedmumTa ewé npeacTomt
0by3faTtb MHANALMIO, a TaloKe ChirpaTb Ha MOHWDKeHne
KOTVPOBOK CBOWX FOCYO4AapCTBEHHbIX Obnuraumn n mx
BbIKyMa ¢ 6OMbLUNMU AUCKOHTaAMW.

[Ins Poccun BaxkHO NpaBuIibHO MOHUMMATh rnobarb-
HYIO CPeaHeCPOYHYIO MOBECTKY MHADMSALMM, YITEPOAHO-
ro Harmora ¥ Hasmora Ha npubbinb. Topr ¢ 3anagHbIMK
CTpaHamu Hac4y€T amMbapro MM AWUCKOHTa Ha POCCUIA-
CKME 3HEpProHOCUTENMN, KakK U MOMbITKM OTHOCUTENbHO
NErMTUMHBIX U3BATUN AEHET U3 POCCUNCKUX PE3epBOB U
KOpropauun He 3aBUCAT OT CTENEHN MUHTEHCUBHOCTU U
NPOJOIMKUTENBHOCTY COObITWI Ha YkpanHe. Poccuiickuin
OHODKET NO-MPEXHEMY BEPCTaETCs UCXOAs U3 Napaaur-
Mbl GOMbLUMX OOBLEMOB 1 LIEH SKCMOPTa 3HEPrOHOCUTE-
new, XOTb 1 C YMEPEHHOW MONPaBKOW Ha UX anpernbCKui
passopoT. [lo-npexxHemy [Aeknapvpyetca ornopa Ha
®oHA HaumoHanbHOro GrarococTosiHUS M HopMarnuaa-
LMIO PbIHKOB KanuTarnos, Yero 6yaeT HenoCcTaToqHo Ans
CTPYKTYPHOW TpaHchopMaLIm S3KOHOMUKM.

Poccum Heobxogumo pabotath Hag apgantaumen
CBOEW OHMKETHO-HAMNOrOBOM CUCTEMbBI K U3MEHEHUSIM
3KOHOMVKW, BHELLHEN TOPTOBNM U KanuTanbHbIX onepa-
L. OrpaHnyeHns Ha kanuTasibHble onepaLmm Nnocpes-
CTBOM BaritOTHOrO KOHTPOIS eLLé NpeacTomT TpaHcdop-
MMpOBaTb B [EHOHCALMIO COrMalleHnit ¢ 3anaaHbIMu
cTpaHamu 06 n3bexaHnn OBONHOIO HaroroobnoXeHWst
1 yCTpaHeHWe Opyrvx naseek BbiBoAa AEHer 3a pybex.
MpencTonT TaloKe YTOYHUTL Hanor Ha KpyrnHemLume oT-
€4eCTBeHHble 1 3apybekHble Kopropaummn B KOHTEKCTE
rnobarnbHbIX U3MEHEHWI U CO3naHUs CTUMYIOB POCCUIA-
CKOMY MaLLUMHOCTPOEHMIO. Takke B NoBecTke — pasym-
Hasi JOHacCTpoMka HarnoroB Ha GoraTbix U agpecHoCTU
coupanbHOM NOAAEPXKN KaK OTBET Ha MHANALWMIO U KO-
HOMWYECKME BbI30Bbl. YTOObI YTOUHEHHbIE Hanorv 3apa-
6otanu ¢ Havana 2023 roga, HeobxoaMMo yxe cenvac
MOZENMPOBaTh 3TN YTOUHEHMSI.

WnntocTtpaums:
WepoHnm Bocx

«DOKYCHUKY»,  XYOOXHUK

ABTOp — [AOKTOP 3KOHOMUYECKUX HaykK, npod)eccop aenapTameHTa O6LecTBeHHbIX hMHaHCOB PMHAHCOBOro yHMBepcuTeTa

Bpatbst n cectpbl! PervioHy HyHbl niekapctBa, GPOHEXMNETDI,
CnarnbHYKX, reHepaTopbl, akKyMyrsTopbl, pauumn, NpogyKToBbie Ha-
Oopbl, ogexaa, AeTckue Belm. TpebytoTcst cpeacTea Ans Bblaaqn
OEHEXHbIX MOcobun poxeHnuam 13 BonHoaxu 1 Mapuynonsi.

MoMoYb HyXOAlLWMMCSH XUTENSAM MOXHO Yepe3 BOEHKO-
pa AHacTtacuto JleoHnaoBHY MuxanoBcKkyto, Ybs penyTaund

pecnybnukon”.

6esynpeyHa. OHa paboTtaet B [JoHbacce ¢ 2014 roga. [lo-
MUMO CBHEMOK 1 Nybnukaunin 3aHMMaeTcs ryMaHuTapHoOu no-
MoLLIblO Borlam, AeTsM, CTapyukaMm, paHeHbIM U UHBanuaam,
3a YTO HeogHOKpaTHO nony4yana GnarogapHocTu oT ApmMumn
n Bnacten OHP, HarpaxgeHa opgeHom "3a 3acnyru nepeg

NOAAEP)KHM BOMHOB H MHPHBIX XHTENER IOHBACCA!

KAPTbI:

CBEPBAHK 42763801462430438
wnn PHKB 2200020237458171

(AHacTacus)




