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ko MUPLLAUMEP — npodeccop nonutonorum YHuBep-
cuteta Yukaro, aBTop TeopuM HacTynaTenbHOro peanusma, B
pamMkax KOTopoi npepanonaraeTcs, YTo rocyAapcTBa AeNCTBY-
10T arpeccuMBHO, UCXOAA U3 CBOUX HaLMOHaNbHbIX MHTEPECOB.
bkoH Mupwanmep 3akoHuun Bect-TlonHT, Bbicliee dene-
panbHoe BoeHHoe y4yebHoe 3aBegeHue CLUA, cnyxun B apMumn
6onee 5 net. Pegakuusa rasetbl "3aBTpa” npeanaraer BHMMa-
HUIO YuTaTenen BbicTynsieHne npodeccopa MupLuianmepa Ha
3acepgaHum kny6a Komuter 3a Pecny6nuky, kotopoe coctosi-
Nocb HecKosnbKo Hegenb Ha3ag B CoeanHéHHbIx LLUTaTax. Haun-
6ornee MHTepeCHbIMU, HA Hall B3rNsig, SIBMSOTCA BbiCKa3biBa-
HuA npodeccopa MupLiarimepa o 6anaHce BOOPYKEHHbIX CUN
B paMKax koHdnukta Poccusi — YkpavHa (KonnekTuBHbIN 3a-
nag), ero Teauc o BeposiTHoM nobene Poccum 1 0 BO3MOXKHOM
npucoeaHEHUN [OMNONMHUTENbHbLIX YKPaUHCKUX PErMOHOB.

BCYXXOEHWE kpuancHow cutyaumm Ha YkpavHe s Ha4Hy C ABYX

BaXKHbIX Te3MCOB. [epBbIN 3aKMYaeTCs B TOM, YTO LLAHCOB Ha

MVPHOE YperyrnmpoBaHue KOHGnMKTa cervac HeT. BoamoxHo, B
KaKOW-TO MOMEHT B OTAANEHHOM ByayLLeM BO3HWUKHET LOrOBOPEHHOCTb
0 NpekpaLleHuy orHs. Toraa KOHAIMKT CTaHET 3aMOPOXKEHHbLIM Ha AJn-
TenbHOe BPEMS], HO LUAHChl Ha Kakoe-nnbo MMpHOE cornalleHne, Ha
MOW B3rMsA, Ype3BbIiHaiHO Marsbl.

I MOI BTOPOW TE3UC COCTOUT B TOM, YTO PYCCKME BbIUTPAKOT 3Ty BON-
Hy. OHW He ogepaT CTpeMUTENbHOM Nobeabl, HO B KOHEYHOM MTOre 3a-
BOKOHOT OFPOMHBII KYCOK YKPaUHCKOW TEPPUTOPUMN CBEPX TOTO, YTO Y HIX
yxe ecTb cervac. OHM BO3bMYT YkpanHy Nog KOHTPOSb 1 CAENatoT Tak,
YTOObI OHa CTarna HeeecnoCoOHbIM roCyAaPCTBOM-OCKOMKOM.

WTak, noctapatocb apryMeHTMpOBaTh BbillleckasaHHoe. B nctopum
KOHCpIMKTa eCTb TPU MMaBHbIX AECTBYOLLMX Nnua: nepeoe — 310 Co-
eOViHEHHbIe LLITaTbl nnu konnekTvBHbIN 3anag, BTopoe — YkpaunHa, a ¢
TPETben CTOPOHbI — pycckue. W cHayana mbl AOMmMKHbI MOroBOpUTb 06
yrpo3ax, C KOTOPbIMY CTaNKUBAETCS Kb 13 YHaCTHWKOB, a Takke O
Liensix Kaaoro B HblHELUHEM nonoxexun gen. dpyrimmn cnoamu, Mbl
6ynem cmoTtpeTb Ha Poccuto, 3anaa v YkpauHy ¢ TOUKU 3peHns yrpo3 v
uenei. A 3atem 06CyauM TEKYLLYHO CUTYaLMIO Ha OPOHTE.

HauHéMm c yrpos, KoTopble 3TOT KOH(MUKT npeacTaensiet ans Poc-
cun. HeT COMHEHMIA B TOM, YTO PYCCKME CHUTAIOT, YTO OHW CTONKHYIUCh
C 9K3UCTEeHUMarnbHOM Yrpo3oi CO CTOPOHbI KOMMEKTUBHOrO 3anaga v
YKpavHbl, 0ObEOVMHMBLLKXCA MPOTUB HUX. OK3UCTEHUManbHas yrposa
03HaYaeT, 4YTo UX BbPKMBaHWE MOCTABMEHO Ha KapTy. IMeHHO "BbhkunBa-
HVe" — B 3TOM HET HUKaKUX COMHEHUN, aaxe cam [MyTuH ncnonbsyer
pasy "sk3ncTeHUmanbHas yrposa", Belpaxas 10, C YeM CTOMKHYNMCb
pycckue. ECTb iBa ypOBHS 9K3UCTEHLMANBHON Yrpo3bl.

MepBbIi — 3TO @HTUPOCCUNCKNE OENCTBUSA, KOTOPbIE KOMTEKTUBHbIN
3anag ocyLlecTBnan A0 Havana BoeHHoro koHdnmkTa. CLUA 6binv B
aBaHrapge npeBpaLLeHVs YkpauHbl B 3anaaHbii 6acTvoH Ha rpaHumue ¢
Poccurein. 3ta cTparterusi, KOHEHYHO e, BKIodana B cebsi paclumpeHmne
HATO, pacwupenne EC v npeBpalleHne YkpavHbl B Npo3anagHyto -
GeparnbHyo AemMokpaTuio. Bce Tpy KOMMNOHeHTa, 00beANHEHHbIE BME-
cTe, Bbinn paspaboTaHbl Ans Toro, YToObl caenarb YkpavHy 3anagHbIv
6acTvoHoM Ha rpaHuuax Poccun. Pycckve HeaBycMbICIEHHO Aasanu
MoHsATb, HaunHasa ¢ 2008 roga, YTo 3TO HEMPMEMSIEMO U YTO OHM He By-
OYT MUPUTLCS C NOJOOHON CUTyaLIe.

BTopoii ypoBeHb aKk3nCTeHLMarbHOM Yrpo3bl CTan O4EBUAEH Yxe No-
cre Havana akTMBHOWM ¢hasbl BOeHHOro koHdpnmkTa. C deBpansa 2022
rona CLUA HeooHOKpPaTHO O3By4MBariM CBOW LIEMM MO OTHOLLUEHWIO K
Poccum B pamkax gaHHOro KoHbrmkTa. AMeprkaHCKue NonmuTuK1 SICHO
Aanu noHaTb, Yto uenb CLUA — HaHecTy nopaxeHue poCCUMCKUM BO-
€HHbIM Ha YKpavHe, paspyLUnTb POCCUMCKYIO SKOHOMUKY U1, TakuM obpa-
30M, BblBeCTV Poccuio 13 kpyra Benukux aepxas. Takke ecTb BCEBO3-
MOXHas puTopyKa, ucxoasiuas oT 3anaga v nioaen B agMUHUCTpaLmm
CLUA, 4TO KONNEKTUBHLIN 3anan A0omKeH MOWTY Aanblue 1 AobuTbes
CMeHbl pexxumva, npeaats Bnagumupa MNytuHa cyay. A B Hawwm aHM MHO-
rvie roBOpsiT 0 HeOBXoAMMOCTI pasBanuTb POCcuio Ha Kycku Tak >Ke, Kak
pacnancs Cosetckuin Coto3 B fekabpe 1991-ro. 1o BCE BTOPO ypo-
BEHb 3K3VCTEHLMANbHOW Yrpo3bl.

30aBLUYHOCA OMaCHOCTb A4S UX CyLLECTBOBAHWSA M AaXe BbhKMBA-

Hus. OHKM BMAAT cebsi nepes N1LUOM 3To onacHocTu. A xoten Bbl
[06aBUTb, YTO Y MEHS €CTb P, APY3EN, KOTOpbIE YTBEPXKAAIOT, UTO Ha
CaMOM [iefe pyCcCKMe He CTankuBakTCs C 3K3UCTEHUManbHOM Yrpo30M.
Mon OTBET MM O4EeHb NMPOCT: HEBAXKHO, YTO CYUTaETe Bbl. EQMHCTBEH-
HOe, YTO UMEET 3HayeHne, 3TO TO, YTO OHM gymatoT. A Poccus cron-
KHyrnacb C 3K3MCTEeHLUManbHON Yrpo3on, 1, Ha MoW B3rTisid, 3TOMY eCTb
HeonpoBEPXXMMbIE JOKa3aTenbCTea.

Criegytowmin BONpoC: KakoBbl B 3TOM KOHTekcTe uenn Poccun?
Cewvac mHorve gymator, 4to ¢ 24 dreBpans 2022 roga pycckve nomHbl
PELLMMOCTM 3aBOEBaTh BCHO YKpanHy W MOMMoTUTbL €€, caenarb YacTbio
OonbLon Poccun. Ha moi B3rnsa, Bcé He Tak npocTo. Poccust 3anHTe-
pecoBaHa B TOM, YTODbI 3aXBaTUTb 3HAYMTENBHYIO YacTb YkpauHbl, a
TaKKke, YTo HEMarioBaXkHO, NPeBpaTUTL YkpanHy B HegeecrnocobHoe ro-
cynapcTeo. dopmMarbHO PYCCKUMM YKe aHHEKCMPOBAHO YeThbIpe obna-
ctn nntoc Kpbim, 1 OHM He cobupatoTcs OThaBaTh 3TN PervoHbl. YeTbl-
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pe obnactu nntoc Kpbim coctasnstoT 23% Tepputopumn YkpaumHbl. [pu
3TOM S Mpearnonarato, YTo Poccysi NpucoeamHuUT eLwé YeTbipe obrnacTu,
KOTOpble HaxoaaTCst HEMOCPEACTBEHHO K 3anafy OT HOBbIX PEMIOHOB,
Bkntoyasi Ogeccy v XapbKoB. M Kak TOMbKO PyCCKUe 3TO CAENAtOT, OHM
ByayT KOHTpOnMpoBaTb 46% TeppuTopun YKpauHbl. OMUTpUiA TpeHuH,
M3BECTHbI POCCUIACKMIA NONUTONON, BooOLLE yTBepxaaeT, 4to Poccus
npeTeHayeT Ha BoceMb obnactelt nntoc KpbIM U JOMOMHUTENBHO BKITHO-
4YMT B CBOM COCTaB TeppuTopumn ceBepHee Kueea, To ecTb BCE, YTO pac-
nornaraeTcst Ha BOCTO4HOM Gepery [Henpa. Celdac MHOrvMe pycckue
rOBOPSAT O CTpaTernyeckom 3HaveHun Ogeccbl. M aTo nmeer cBoto noru-
Ky. Benb ecnm Poccus aHHekcupyeT Ogeccy, TO NOomy4nT KOHTPOSb Hag,
OonbLUen YacTbo YEPHOMOPCKOTO Nobepexbs. ATO MO3BONUT HAHECTU
COKPYLUMTENMBHBIN YPOH YKPAUHCKON 3KOHOMMKE, B YaCTHOCTY, MEPEKPO-
€T BO3MOXHOCTM 715 3KCTIopTa NPOAYKLMM.

Mouemy 51 ckasan, 4YTo BCE He Tak npocto? Y Poccum ectb ase
cepbésHble npobnemsl. Hanpumep, Tak HasbiBaemasi aunemMmmva Auko-
OpasoB — ecTb Takasi metadhopa B MCUXOMOrK, KOTOPYH0 MCMOSb30-
Ban Aptyp LoneHrayap. OT1a gnnemMma no OTHOLLUEHMIO K KOHAIUKTY
Ha YKpaunHe COCTOMT B TOM, YTO PYyCCKUE He XOTAT 3aBOEBbIBATb TEP-
PUTOPWK, HA KOTOPbLIX MPOXMBAET MHOIO STHUYECKUX YkpauHLUeB. Kak
Bbl BCE XOPOLLIO 3HAETE, 3THUYECKME YKPaUHLbl HEHABUOAT PYCCKUIX, U
OHW ByayT, kaK avKue ncbl, NpoTMBoCTosATL Poccun. [daxe B TOM cny-
yae, ecnu Poccusa onepxut nobeay Ha dpoHTe. [NoaTomMy pycckue, Ha
MOW B3rnsig, OyayT Aepxarbcsi nofarnblle oT TeppUTOpUA 3anagHoro
Oepera OHenpa. Ho npu atom Poccusi fomkHa byaeT yoocToBepuTsCs,
YTO Hapsiy C HOBbIMU PErMoHaMK OHa MPEBPATUT OCTaBLUYHOCS YacTb
YkpaunHbl B abCOMOTHO HepeecnocobHoe obpasosaHue. W ewé oguH
BbIHECEHHBIN Poccren ypok — npobnema [JoH6acca. Kak Bbl MOMHM-
Te, npobrnema [doHGacca BosHukna ewée B 2014 rogy, u 8 ner B aToM

MaHuu: "Ha kapTy noctaeneHbl 6e3onacHocTb EBporbl, a Takke Hawm
AeMoKpaTU4eckme LeHHOCTM". [lymato, YTO 3Ta TOYKa 3PEHNS LUIMPOKO
pacnpoctpaHeHa B EBpone n gaxe B CLUA. A BOT crnoBea, KoTopble
Oblnn HeJaBHO BBEAEHDI B ELLE He MPUHSTYI0 pesontoumio KoHrpecca
B LUtatax. Lintmpyto: "MHtepeckl CLUA, eBponerickasi 6e3onacHoOCTb
W [eno MexpyHapoaHOro Mupa 3aBucsT oT nobedpl YkpauHbl". Ons
MEHSI OYEBWAHO, YTO Mbl paccMaTpuMBaeM CErOAHSILLHWE OeVCTBUA
PYCCKMX KaK yrposy.

KakoBbl Torga Halwm OCHOBHble Lenu? A yxe 0ObsCHSAN MX, HO
nosTopto cHoa. CLLUA HacTpoeHbl Ha To, YTOObI BbIOWUTL Poccuio u3
yucna BENVKUX AepkaB. AMEpPUKaHCKUE MOSIMTUKM FTOBOPAT O CMEHE
MOMUTUYECKOrO pexxmma B Poccum 1, BO3MOXHO, O pacnage cTpaHbl,
Tak e kak pacnancs Cosetckuii Coto3 B Havane 1990-x, 4To oyeHb
ambyumo3Ho. Ecnv npogomkute aHanma, B3BECUTb Yrpo3bl U LIENU
YKpaunHLEB, TO 34eChb BCE AOCTAaTOMHO NPOCTO. HETPYAHO MOHSATL, YTO
YKpanHLbl PacCCMaTpyBatOT PYCCKUX KaK 9K3UCTEHLMAnbHYH yrposy. A
YTO KacaeTcs Lienen YkpauHbl, TO OHU MOMHOCTLIO COBMNaAatoT C Liens-
mu CLUA 1 konnektveHoro 3anaga.

Tenepb CKkaXy HECKObKO CMOB O cuTyaumu Ha none 60s.. OueHb
BaXKHO 3adhuKCMpOBaTh, YTO cenyac MAET BoMHa Ha uctoweHne. Oc-
HOBHas1 LieNb KaOoW CTOPOHbI — OBECKPOBUTL MPOTUBHMKA. JTO He
MaHEBpPEHHasi BOMHA; 3aecb HeT GnuukpuroB. CrioeHo ko Pperisep
1 Myxammen Anv CTOAT NMLIOM K NLy B NoeauHke 1 BbloT Apyr Apy-
ra. 9TO Knaccuyeckasi BomHa Ha uctollenune. [lymato, yto B 2022 rogy
BonbLUyo YacTb roga yKpavHLbl Menu npemmMyLlectso. Kak Bbl MoM-
HUTe, B KoHUe neta 2022 roga, a Takke B Havane ocenu 2022 roga
YKpauHLbl 3aMETHO MPOABUHYNMCH B XapbkoBe 1 B XepcoHe. B koHue
2022 ropa mHorvie gymanu, 4to BCY HaxopaTtcs B MONOXeHWM, Koraa
OHV [ENCTBUTENBHO MOTYT BbIMIPATh BOMHY.

POCGHA NOBEANRI

I'oeopum npogeccop norumonozuu Yukazckozo ynueepcumema
HAncon MUPIITAHUMEP

pervioHe Luna rpaxaaHckas BoHa Mexay 3THUYECKUMMN YKpauHLaMu,
C OQHOMN CTOPOHbI, N ITHAYECKUMM PYCCKUMU U PYCCKOA3BIYHBIMA — C
Apyroi. Poccysi He Xo4eT, 4ToObl 9TO NOBTOPUIOCH. W eOMHCTBEHHDIN
cnocob nNpefoTBpaTuTb 3TO — B35Tb MOA KOHTPOSb BCE Tepputopui,
rae NpoXuBaeT OonbLIOe KOMMYECTBO STHUYECKUX PYCCKUX U PYCCKO-
A3bI4HbIX. [ToaTomy, 9 gymato, Poccus gormkHa 6yaeTt npyHMmaTh kpan-
He HenpocTble TeppuUTopMarnbHble PeLLEHNs.

Tenepb gasante obcyaym CLUA 1 KonnekTuBHbIN 3anag B KOHTEK-
CTe uenew v yrpos. Korga mbl rosopym 0 3anage, OCHOBHOE BHUMaHWe
yoensetcs CoeavHénHbiM LUtatam, notomy yto CLUA sBnsotcs Bo-
»akom cTan. ATo o4eHb MHTepecHo: 2014 roa, korga Bnepsble pas3pas-
urics kpuanc. 3anomHute gaty — 22 cpespans 2014 roga, cobbITus Ha
MaigaHe B Kuese. [lo aton aatbl, xotst CLUA v 6binn 3aMHTEpecoBaHbI
B pactumperum HATO Ha BOCTOK, B NyONUYHbIX AOKYMEHTax HeT AoKa-
3aTenbCTB TOro, YTO 3Ta LieNb Oblinia HanpaeneHa Ha caepueaqme Poc-
cum. W HET H1KaKnX [oKasaTenbCTB Toro, YTo Ao 22 despans 2014 roga
CLUA cumtanm Poccuto cepb€3Hol yrpo3oit. Ho koraa paspasuncst Kpu-
3uc Ha Mangane, LTaTbl coenanv BHe3anHbIv NoBopoT, 1 Bapyr Poccus
cTana ouumanbHoO cepbE3Hol yrpo3oit. Bl Bce noHMMaeTe, YTo npu-
YrHa, no kotopon CLUA aTo caenanu, 3aknovanack B TOM, 4To 3anag
He xoTen bpaTb Ha cebst BUHY 3a kpuanc. Mbl xoTenu 06BUHNTL B STOM
pycckux. M noatomy, koHe4Ho, Poccyst fomkHa Obina n3obpaxarbes Kak
npeacTasnsaoLLas yrpoay, a lMymmH — BbITb MNepuanmMcTom, cTpems-
Lmmes cosgatb 66mbLuyto Poccuto.

C deBpans 2022 roga mbl, Ha 3anage, NoaroToBMNM U OOBENU
cebs Kak pa3 [0 TaKoro COCTOSIHWS, YTO Tenepb AENCTBUTENbHO pac-
cmaTpuBaeM Poccuio kak akancTeHUmanbHyto yrpody. Cambiii 6onbLLOi
CTpax eBpornenLeB B TOM, YTO, ecrn 3anag npourpaeT Ha YkpavHe, 310
HaHECET 3HauuTenbHbl yiepd HATO, MoxeT ObiTb, Aaxe NpuBeséT
K paspyLueHuto anbsHca. Torga EC octaHetcs B Kakon-To creneHn 6es-
3aLUWTHBIM, U FIOON HE XOTAT, YTOObI 3TO NMPOM3OLLISIO.

Yro kacaetcs CLUA, To LWTatel Buoat He B Poccun, a B Kutae
60nbLUyo yrpody. B cTpaHe LIMpPOKO pacnpocTpaHeHO MHEHWeE, YTo,
ecnv 3anag npovrpaet Poccuu, 3T0 OKaXKET paspyLLUUTENbHOE BO3aew-
CTBWE Ha NOMUTUKY caepxmvBaHua Kutas. 1o MoeMy MHeHUIo, HET Hi-
KaKvMX COMHEHWIA B TOM, YTO amMepyKaHCK1e MOMUTUKA paccMaTpuBatoT
KnTaw kak akaucTeHumanbHyto yrpo3y. OT0 CEPbE3HbIN KOHKYPEHT, KOTO-
PbI yrpoXaeT CBOMM JOMUHMpoBaHMeM B Asumn. U ecnin Bapyr Poccus
no6eaut B EBpone, To 310 ByAeT MMETb 3Ha4UTENbHbIE NOCNEACTBUSA
AN aMepuKaHCKMX No3uuui B Asun.

W HakoHeL, 1 Aymato, LUMPOKO pacrnpoCTpaHEHO MHEHWE, YTO pyc-
CKMe MPeAcTaBnsaT cobow yrpody Bcemy nmnbepanbHOMY MexayHa-
poaHomy nopsaaky. Hanpumep, HegasHo koponb Kapn [l ckasan B 'ep-
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OpHako, 51 cunTalo, UTO PYCCKUE YXKe YU cBou owmbku. OHU Mo-
ounmaoeanu 300 000 BoeHHOCHYKaLLWX, YCOBEPLLEHCTBOBaNM CBOU
BoopyEéHHble CUMbl 1 BHECTTM HEOOXOANMbIE KOPPEKTVBLI B TAKTUKY
00éB. M noatomy pycckne ogepxanu Bepx B 2023 roay, B3snu bax-
MyT. OTOT GON ANUMICA MHOMO MECHALEB, U YKpPauHLbl SPOCTHO cpa-
anwucb, Ho pycckve nobeaunu. S gymato, TOT akT, YTO yKpauHLUbI
BSAIIO MAYT B KOHTPHACTYMIEHNE, CBUAETENbCTBYET O HANMUMK Y HUX
cepb&sHbix NpobrnemM. W Tonbko 13-3a OrpoMHOro AaBneHWst CO CTO-
POHbI 3anafa oHU AyMatoT O Hayane KOHTPHACTYMNEeHUs U, 4eNCTBU-
TernbHO, OTHaCTV Ha4anu ero.

no4emMy pycckue nobensT B 3Toi BOMHE. B criy4ae BOWHbI Ha MC-

ToLleHue nobeaa 3aBMUCUT OT TPEX chakTopoB.: banaHca peLummo-
CTW, YACNEHHOCTN NPOTVBHUKOB M KOMUYECTBa apTUnNepuu, KOTopom
pacnonaraet kaxgas cTopoHa. O4yeHb BaXKHO MOHUMaTb, YTO apTun-
nepust IBMSIETCSt OCHOBHBLIM OPY>KMEM, KOraa BeAETCSA BOMHA Ha UCTO-
weHue. Korga s cnyxwun B apMum 1 3atem B BecT-oiHTe, Hac yunnn,
YTO apTUNNEepUsi — KOPOmnb CpaxxeHui. B Tekyluem 60to ykpanHUEB 1
PYCCKUX COOTHOLLIEHWE MOTEPL B 3HAYUTENBHON CTENEHU 3aBUCUT OT
apTUNNEPUN C KaaoM CTOPOHbl. HauyHEM C hakTopa peLummocTu: ¢
3TOW TOYKM 3pEHUS], HE JyMalo, YTO ECTb KaKas-ToO 3Ha4MMas pasHuua.
OueBnaHO, YTO YKPaWHLIbI MOMHbI PELUMMOCTM NobeanTb B 3TON BOW-
He 1 BEepHYTb CBOK TeppuTopumio. I o4eBMaHO, YTO pycckue MOSHbI
PELLUMMOCTN YpPerynmpoBaTth 3TOT KOH(IIMKT Ha Haubonee BbIroaHbIX
ycrnoBusiX. Tak YTO 5 He BIDKY HUKaKOW 3HA4YMMON pasHuLbl B GanaHce
pelummocTu. Tenepb o BanaHce HaceneHus. Ha YkpauHe naHayansHo
©ObIno ropasgo MeHblUe nogen, Yem y pycckux, 6anaHc obin 3,5 k 1
nepes Havarom BOWHbI. TO eCTb Ha KaXOoro yKpauHLa NpUXoAMIoch
3,5 pycckux. A cunTaro, YTo CEroAaHsA Ha KaXKaoro yKpamHLa NpuxoauT-
€A NATb pycckux. MNpocTo npegcTta.bTe AncbanaHc — nsTb K OQHOMY.
Bbl BCe NOHMMaETe, YTO 8 MUINMMOHOB YKPaMHLIEB MOKMHYMM CTpaHy, 3
MunnmoHa yexanu B Poccuto. A To HavanbHoe cooTHoLweHne 3,5 k 1
ObIfI0 OCHOBAHO Ha MPeamnoNIoKEHUN, YTO PYCCKOSA3bIYHbIE M STHUYE-
ckue pycckue B [loHbacce cHMTanmch HacTbio YKPaMHCKOro HacemneHus,
a Tenepb OHW CYMTAKOTCA YacTblo HaceneHns Poccumn. A mor Bbl npo-
AoImKaTh roBOPUTL O Ldpax, HO AiyMato, YTO MsiTb K 0OAHOMY — Brus-
KOe COOTHOLLIEHWE, KOTOpOEe OOBLSACHSET cerofHsLluHee nonoxexue. A
3TO Nroxast HOBOCTb Anst YKpauHbl.

W, HakoHeL, nocneHu dpaktop — GanaHc aptunnepun. Npak-
TUYECKN BO BCEX OTYETAX FOBOPUTCSH, UTO COOTHOLLEHUE COCTaBnseT
nmbo NaTb K ogHOMY, NGO CeMb K 0gHOMY, NGO, MOXET ObITb, AECATb
K OOHOMY B Morb3y Pycckvx. Tonbko Npeacrasbre, YTO 3TO 3a BOVHA?
[Be apmun, cTosiLUMe NALIOM K NULL, NbiTatoLmecs youTb apyr apyra
OrPOMHbBIM KOMMYECTBOM OrHEBOW MoLuy. W ogHa cTopoHa MMEET npe-
MMYLLIECTBO NSATb K OQHOMY UM CEMb K OLHOMY, Ui AECSATb K OQHOMY.
[pw aToMm, YkpavHa B MUHYCe He TOMbKO MO COOTHOLLEHWUIO B apTunsie-
puK, HO M HaceneHusi. OYeHb TPYAHO NOMyYMTb JaHHbIE MO NOTEPSIM C
06evix cTopoH. Mory 03By4/Tb MpUBNM3anTEnbHbIE LMdpPbI, HO 3TO ByaeT
NPOCTO NPEAMNOIoXeHMe. YKpanHLbl YacTo roBopsiT, 1 Ha 3anage Yacto
COO0OLLAK0T, YTO BEPHO COOTHOLLEHWE CEMb MOTMOLLMX PYCCKUX Ha Of-
Horo nornbLuero ykpavHua. Mpu Takom gucbanaHce apTuniepum atmn
3asIBMNEHVS HE NPOXOAAT TECT Ha 34paBbli CMbICT. A Aymato, Y4TO COOT-
HOLLEHME NormbLUIMX CKopee BCero ABa K ogHOMY. HaBepHoe, Ha Kax-
[0ro NorvbLLIEro pycCKoro NPUXoaMTCs ABOE NorvbLumnx ykpamHues. He-
CKOIMbKO MOMX APY3El CHATALOT, YTO YMCIIO NMOTEPD BhILLE, MOXKET ObITb,
TPW K OQHOMY, MOXET OblITb, AaXe YeTblpe K 0OQHOMY. YUnTbiBasi AaHHbIe
Mo apTUNNEPUK, AiBa K OQHOMY — 3TO MUHMManbHOE COOTHOLLIEHME. Tak
YTO YKpauHLibl TEPSIOT ropas3ao Gonblie foden, Yem pycckue.

Tenepb No3BONLTE MHE BO3pasuTb cebe xxe. MoXHO ckasaTb, YTO:
"lMpodpbeccop, Bbl He NpaBbl, TOTOMY YTO UTHOPUPYETE TO, YTO PyCCKue
B 9TOM KOHCOIUKTE HAXOAATCS B ponu HacTynatowmx". B aTom HeT co-
MHeHuRn, YTo Briagumup MyTuH 1 ero apmusa nayT B HacTynnexve. A
KaK Bbl 3HaeTe, HanagatoLast CtopoHa 0bbIYHO HECET TpW NoTepu Ha
KaKayto NnoTepto 0OOPOHSIOLLENCS CTOPOHbI. JTO M3BECTHOE 3MMU-
pvyeckoe nNpaBumo "Tpu K ogHOMY". Bam Hy)KHO Tpu HanagaroLmx, 1
Oaxe Oonblue TPEX HanagarLwmx, YTobbl 040NeTb OQHOM 3alyLLa-
toLerocs Ha none 6os. MoToMy YTO HanagarLWWIn HAXoAUTCSA Ha OT-
KpbITOM MecTe 1 noAsepraeTcs obcTpeny, Toraa kak 060pOHSAOLLMIA-
CSl HAXOOMUTCS B YKPbITUM UM B OKOME, TO €CTb OH B KaKOW-TO Mepe
3aLUMLLEH. XopoLlo. ApryMeHT MPOTUB MEHS B TOM, YTO MOCKOSbKY
pycckue aTakytoLume, TO N0 STOMY NpaBuIly OHW OOIMKHbI HECTU TPU
MOTEPU Ha KaXO0ro yKpanHua.

Ho ¢ 3TMm apryMeHTOM MOXHO He COrfacuTbCst Mo TPEM MPUYMHAM.
Bo-nepBbiX, ykpauHLbl Hanagany nouT! CTOMbKO e, CKOMBbKO U pyc-
ckue. Kak s yxe rosopun, 2022-11 Obin XOpoLUWiA rof, Anst YKpanHLEB.
OH cBsi3aH C HacTynneHremM B XapbkoBe 1 XepCcoHe, B Apyrix MecTax
Take Obinu Hebonblume HacTynneHus. [oBopunnm O CMocoBHOCTH
YKpavHLEeB BECTU MaHEBPEHHYIO BOVHY. Ecnn npoaHanuavposaTh Bce
OBWkeHNa Ha dpoHTe ¢ 24 deBpans 2022 roaa, CroXHO yTBEpPXAaThb
C YBEPEHHOCTbI0, YTO pycCKkne Obinv B aKTMBHOM HacTynaterisHoM ABW-
XEHUM Borblue, Yem ykpauHubl. MHe BuauTcs 310 paBHbIM. [pyras
npobnema 3aKkmio4aeTcs B TOM, YTO, €CAN Bbl MOCMOTPUTE Ha MecTa
pearnbHbIX CpaXKeHWi, Takue Kak baxmyT wunm gpyrve, Bbl 0GHapY»Xu-

TEI'IEPb A XOTEN Bbl aprymeHTMpOBaTh CBOK TOYKY 3pPEHUS:

Te, YTO ODOPOHSAOLLMIACS YaCTO KOHTpaTaKyeT, 1 000pOHa NepexoauT B
HanageHvie. S JONro M3yyan CpaxeHus rpaxaaHckux BovH v [Nepeon
MMPOBOI BOMHbI. ECnn Bbl MOCMOTPUTE, KTO B 3TUX CPaXEHWsIX Hana-
JALWMA, @ KTO 3aLLUTHKK, TO B HEKOTOPbIX Cry4asix Y HanagatoLLero
noTepb MeHbLUe, YeM Y obopoHsitoLLerocs. K npumepy, a1o BbInio BepHO
Aans 6utebl Npu BepaeHe (BepaeHckas msacopy6ka). Korga HanageHve
OCYLLECTBMSIETCS B 060POHUTENBHBIX LIENSIX, TO HanaaatoLLmin HauvHa-
€T 0DOPOHATLCSH, @ 3aTEM OHU MEHSIOTCA MecTaMu M Tak Janee. Pac-
cmatpuBas 12 KpynHenwmnx cpaxxkeHnin MpaxaaHckon BonHbl B CLUA,
MOXHO YBWAETb, YTO COOTHOLLEHWE MOTEPb HEe 3aBUCUT OT TOrO, KTO
MHMLMMPOBan KamnaHuto. [oaTomMy Henb3si ckasatb, Y4To B 60siX Ha
YKpaviHe pycckue noHecnv ropasao 6onbLume noTepy NOToMy, 4TO Bbinn
Hanagarowmmun. Jaxe ecnu naHadanbHo 6blnv HanagaloLWyMm, OHU B
pasHble MOMEHTbI MpeBpaLLanvcb B 0GOPOHSIIOLLMXCS, @ 3aTeEM CHOBa
CTaHOBWNMCb aTaKyloLWMM. AHaNOMMYHbIA NPOLECC NPOUCXOANI U Ha
YKPanHCKON CTOPOHe. B ntore, oHn BoeBanu Ha paBHbIX.

ELLE oavH apryMeHT, KOTOpbIN Mbl paccMOTpUM: B 3anagaHbix CMA
Bbl BUANTE MOCTOSHHbIE YMOMWMHAHMS O TOM, Y4TO PyCCKve NpoBOASAT
6e3nymMHble noboBble ataku. Korga rosopum o [NepBoii MMpOBOW BOVHE,
NpaKTU4ECKN BCEraa NpeacTaBnseM kapTuHy, Korda Bce BbinesaroT U3
OKOMOB, HECYTCSI MO OTKPLITOMY MOIHO, U UX Cpasy ckalLmBatoT. M aTo Ta
KapTuHa, kotopyto CMW xotaT aath 3anagHbiM ynTatensm, 4tobbl no-
Kas3aTb, KaK 3aLLMLLalTCs YKpauHLbl, KOIAa Ha HIX HamnagatoT pycckue,
N TaK, KOHEYHO, OHM MPOCTO KOCAT WX, MO3TOMY Ha Kaxaoro normblue-
ro ykpauHua npuxoguTcs CeMb MOrMOLLIMX pycckux. ATO Mud, NpocTo
Henpasgda. B HekoTopbIX cryyasx pycckve npeanpuHumMani nobosbie
aTaky, HO M3 COOBLLIEHNI HOBOCTEN COBEPLLEHHO SICHO, YTO MX TaKTUKa
CTana ceivac ropasno 6onee n3oLpéHHon. Apmus Poccum nenons3ay-
€T CBOI0 NeXoTy HeGOMbLUMMM rPyMnnaMu, B OCHOBHOM YTODbI BbIKypUTh
BParoB, BbISICHUTb, e HaXoaATCs YKpauHCKue cusbl. Y Tonbko notom
OHW OOPYLUMBAIOT Ha 3TV CUMbl OFPOMHOE KOMNWYECTBO apTUITIEpUN.
Pycckue cenyac He y4acTBytoT B NPsiMbIX FTOG0BbLIX aTakax.

Mpveeny npvmep. HenaBHO s HATKHYNCSt HA OAHY W3 MMaBHbIX CTa-
Ten B CBEXEM Homepe XypHana "AkoHomumcT" (The Economist): "TakTu-
ka Poccum ynyuiaetcs, Ho YkpavHa Bcé eLé MoxeT nobeaunts". Bugm-
Te? TakTuka Poccum ynydwaercs, HO YkpanHa eLLé MoxeT nobeamnTb.
OTa nybnukaums ceasaHa ¢ Tem, YTo pedakumst xypHana "OkoHomucT"
nornyymna HoBbIN OTYET KOPOMEBCKOro WHCTUTYTa OBObEeAUHEHHBIX
cnyx6 B BenukobputaHum, 1 s 6bl BCEM NOCOBETOBAN 03HAKOMUTLCS C
3TVM OTYETOM. B fOKYMEHTE SIBHO NoKa3aHo, YTO pyCCKUe UCMOoMb3yoT
YMHYIO TaKTUKY; OHW OTKa3anucb OT PPOHTOBbLIX atak. /13 aToro MoxHO
coenartb BbIBO, YTO KONMMYECTBO NOMMOLLIMX 3HAYUTENBHO MEHbLLE, YeM
npegnonaratot 3anagHsle CMW. KoHeuHo, pycckue Taioke norvbatot, Ho
[arneko He B TakOM KOMNWYeCTBe, KaK YKpauHLbl.

WTak, 8 aymato, 4To ABa K OQHOMY — 3TO pa3yMHasi OLieHKa Co-
OTHOLLEHMSA noTepb. W ecnn Bbl CONOCTaBUTE 3TO C YNCNIEHHOCTLIO
HaceneHust YkpauHbl 1 YUCINIEHHOCTbIO HaceneHus Poccumn cerogHs,
Bbl MONMETE, Ha CKOMbKO BeNMKM ancbanaHckl. CoBepLUEeHHO SCHO,
4YTO YKpauHa HaxoguTcst B COCTOSIHUM TOTanbHOM BOWHBLI. OHWU MO-
OunmsoBany BCE CBOE HacerneHue. Y HUX eCcTb COonaathbl NOXMUIOro
BO3pacTa, eCTb MHOIO HEenoaroTOBMIEHHbIX MoAer — MOoAbIX U
MOXMIbIX, TaM 3anpoCTO OCTaHABMMBAOT U PEKPYTUPYHOT MOMOAbIX
nogew Ha ynuue. Ho aTo He oTHoCKTCA K pycckuM. Ha camom fene
MHOr1e Moan, B TOM YNUCHE 1 51, 334at0TCs BONPOCOM, novemy B Poc-
CUK [0 CYX Mop He MoBunM3oBanu cBoé obLLecTBo? Movemy He 06b-
sIBNeHa ToTanbHas Mobunusaumsa HaceneHms?

Hanpumep, 6onbluoe nobenHoe cpaxerue B baxmyTe. YkpanHLpbl
BbIABMHYNM TyAa OOMbLUYHO YacTb CBOMX NyYLIMX BOWCK. A pycckue?
OcHoBHble 60V BENUCH Jaxe He POCCUNCKON apMUEN, a YaCcTHOMN BO-
€HHOWN KomnaHwvew, rpynnow "BarHep". NoMHMTe, TaM eCTb OrpoMHast
pycckast apmus, Te 300 000 MOBMMN30BaAHHBLIX YENOBEK, O KOTOPbIX
Mbl roBopunu. Ho Bce oHM noka He 3aaeincTBoBaHbl. OCHOBHbIE CUTbI
apmum Poccum noka gaxe He yvacTBoBanv B 6oeBbIX AeiCTBUSX. B
TO Bpemsi kak YkpauHa Bena n Bed€T 0ou C UCMOnb30BaHWEM BCEX
CBOMX PeCYpCOB. YKpaunHLbl BCeMU crnocobamm nbiTanuch yaepKatb-
csa B baxmyTe, HO He cMornu 3Toro caenathb, He CMOMM CNPaBUTLCS C
YaCTHOWN PYCCKOWM KOMMaHWEN.

pycckue nobest. Tenepb NMo3BomnsTe MHE B 3aKIOYEHWE paccka-

3aTb O BO3MOXHOCTW MMPHOIO COrmaLLeHuns: ero He 6yaeTt. 3Hauu-
MOFO MVPHOIO cornatleHns He ByaeT — Mbl MonyYMM 3aMOPOXEHHBIN
KOHpNMKT. MNoyemy Tak? ECTb HECKONBKO OCHOBHbIX MPUYMH.

Bo-nepBbix, 310 TEppUTOpHansHas npobrnema. YkpauHLbl XOTST BO3-
BpaTa CBOUX TEPPUTOPUIA, HO Poccys SCHO Aana noHsTb, YTo He cobu-
paeTcs ux Bo3BpaLlaTh. Pycckue He XOTAT BO3BpaLLaTh Te YeTbipe 06-
NacTu, KOTOpble OHW aHHEKCMPOBANM, U He COBMPAIOTCH OTKa3bIBaTbLCA
ot Kpbima. B koHe4YHOM mTOre, BEPOSITHO, PYCCKUE NPUCOEOMHAT TaKkKe
[OMOMHUTENbHbIE TEPPUTOPUN N MANTOBEPOSITHO, YTO COIMAacHATCS UX OT-
natb. Kak xe pelumtb aTy gunemmy? TonbKo 3amMOpOo3KOoI KOHGVKTa.

Bropoi GonbLuoi NpobneMon siBnseTcs HewTpanuTtet. Pycckue ¢
CaMOro Havana HactamBanu Ha HemTpanutete YkpauHbl. W nx apry-
MEHT B TOM, YTO eCin YKpavHa He OCTaHETCA HeWTparnbHOW, TO YKpau-
Hbl He ByaeT kak TakoBol. OHa CTaHET HeOorocyAapCTBOM-OCKOMKOM,
MOMHOCTbLIO HEAEeecrnoCOOHbIM U pa3pyLLEHHBIM. YKpauHLbI Xe He XO-
TAT HEWUTPANUTETa, MOTOMY YTO UM, OY4EBUOHO, HY>KHbI rapaHTun 6es-
onacHocTn. U kTo e ato MoxeT 6bITb? OTBeT: CLUA, nnun 3anag, unm
HATO. Ho atoro He npounsongér. Mo kpalHel mepe, 3To He NMPON30N-
OET Takum 06pazom, 4Tobbl 3TO BbINo Gkl Npremnemo ans Poccun. U
KaK peLumTb 3Ty AuneMmy? HenoHsaTHO.

N ewé ecTb ykpauHckvie npobnemsl, TpebytoLme pelueHns. OgHa
U3 HUX — runepHaumoHanuam. MNepen Ha4yanom BOEHHOro KOHMMMKTa
B BO34yXE BUTASIO MHOMO HaLMOHanm3ma, KoTopbIii MOTOM npeBpaTur-
CH B rMnepHauyoHann3M. OT0 03HAYaeT, YTO HEHaBUCTb 3aLLKanvBaET.
A 3HauuT, ByOeT TPyoHO AOCTWYb NHOGOT0 MUPHOTO YPEryNMPOBaHMSI.
Ewé ogHa npobriema 3akniovaeTcst B TOM, YTO psif NUAEPOB SCHO
Aanu NOHNATb, YTO HaMepeHHO Nranu MNyTyHY 0 CBOEl NPUBEPXKEHHOCTH
MuHckiMm cornatueHusim. Ecnm Bbl nomHuTe, B KoHLe 2015 roaa Gbinm
noanucaHbl MUHCKue cornallueHus, KoTopble Bbinv Npu3BaHbl PeLnTb
KoHrmKT B [JoHbBacce. W TMyTnH BbINONHAM BCe 00s3aTensCTBa Mo
MuHCKUM cornalLeHnsM, MoTOMY YTO He XOTen BTopratbCs Ha YKpanHy.
Anrena Mepkenb, PpaHcya OnnaHg, Métp MopolueHko 1 cam 3enex-
CKWIA 3asIBWNK, YTO HMKOrda He Obiny 3anHTEepecoBaHbl B TOM, YTOObI
MwuHckue cornalueHns pabotanu, U BCE, YTO OHW denanu, — 370 Bbl-
urpblBanu Bpemsi Ansi yKpenneHust YkpauHbl, Anst Toro YTobbl HavaTb
BOEHHbIe AencTBusA ¢ Poccrelt ¢ nyyummm Bo3moxHocTamu. [losepue?
[Mocne aToro o foBepUK He MOXET BbITb 1 peyn.

B uenom o4eBMaHO, Y Hac ecTb KoMMNnekc Npobrnem, CBSA3aHHbIX C
TEPPUTOPUEN, HEATPANIMTETOM, rMNepHaLMOHaNM3MOM W HyNeBbIM [0-
BepueM. [obUTbCA 3HAYMMOrO MMPHOTO COITALLEHUST HE MOMYYUTCS.
BMmecTo 310ro Mbl Mony4nM 3aMOPOXEHHbIV KOHADIMKT.

B 3akntoyeHne KpaTko ckaxy: MHorve nonutuku B CLUA yTBepxaa-
nm, yto pacwmperne HATO Ha BOCTOK NpuBEAET K kaTtacTpode. Cpe-
ON HUX Oblnn Takue noau, kak aunnomat hkopmk KeHHaH, ObiBLumii
MuHUCTP 0BopoHbl CLUA Yunbam Meppw, a Taieke Mon Hutue n Drek
Matrok. KoHeuHo, OHM Bbinuy Knagesbio NoTPSCatoLLEro UHTeNeKTa u
yTBepXaanu, 4to pacwmpenne HATO — ato peuenT kartactpodbl. U
3HaeTe, OHW ObIny NpaBbl. B KOHEYHOM CHETE, pe3ynbTaToM KOH(NMKTa
cTana cuTyauus, Korga orpoMHbIN yiepb yxe HaHecéH YkpauHe, no-
CTpaganv v konnekTmeHbIn 3anag, n Poccnst, n CoegnHénHble LLTaTbl.
C TeyeHneM BpeMeHW, K COXareHmo, CTaHET TOMbKO XyXe.

Ha ¢poto: amepukaHckme BMIT Bradley n HemeLkuin TaHK
Leopard 2A5 — nub Manasi YacTb HAaTOBCKOW OPOHETEXHM-
K1, YHUHTOXEHHOW B 605X Ha 3anopoXXCKOM HanpaeneHuu.
WioHb 2023 roga.

MTAK, OCHOBbBIBAACb Ha BC&M cka3aHHOM, st lyMato, B UTore

NatoLLmMA MOXET HaWTW Ha HECKOMbKUX pecypcax,

Hanpumep, Ha cante genoso rasetbl The Wall
Street Journal B pasgene Market Data, Ha caviTtax
Bonds & Rates, US Treasuries Quotes B npoctom Ta-
OnnyHom chopmare.

MepeBeném TabnuyHbIN hopmMaT B CTPOYHBLIA U
NPEACTaBNM XapaKTePUCTUKM OTAEMbHbIX BbIMYCKOB 06-
nuraumn. Obnvraumm ¢ aaroi noratueHns 15.05.2050 u
kynoHom 1,250% Toprytotcsa no ueHe 55,006% ot Ho-
MUHana ¢ goxoaHocTbto 3,988%. Obnuraumm ¢ gaton

MHQJOPMALIMIO 0 LieHe obnuraumin Kaxkapin xe-

CIIA HE YKPAHHA?

«Inunnvie» zocobnuzayuu Tpamna mopzyromea 3a nonyensvl

OT MHEHVS1 pblHKA B LENOM, TO APYrMe Y4acTHUKU
pbIHKa ObICTPO "nNpornoTAT" AeLuéByo 0bnmraumio 1 no-
pagyroTcsi CBEPXNPUOLINM OT €€ MOKYMKKW, U CTOfMb atu-
MMYHasi LieHa OKaXKeTCsl NMULb MUMOIETHOM CTPaHHO-
cTblo. Korza xxe obnuraumm TopryroTcs Mo HU3KOW LieHe
MHOrO MecsiLeB, Kak B criydae ¢ 20—30-neTtHumu "Tpam-
noBkamn", 3TO O3HA4YaeT UMEHHO LUMPOKOE MHEHMVE
PbIHKA B LIENOM.

[Moyemy xe UMEHHO ONWHHbIE "TPamroBKM" CTOMb
npocenn B LeHe? [NpoueHT no obnuraunsam ukcupy-
€TCs MpY UX BbIMycke, @ B rogbl Tpamna npoLeHTHbIe

norawexns 15.11.2051 n kynoHom 1,875% ToprytoTcs
no ueHe 64,184% oOT HOMMHaNa C AOXOAHOCTbHO
3,961%. lMopobHbIX BbINYCKOB Obnurauwii ¢ moraiue-
Huem B 2040, 2041, 2040 n 2051 ronax okorno AecsTu,
LieHa o HUM cocTaensieT 55-66% OT HoMMHana.

CpaBHUM LieHbl aMepuKaHCKMX rocobnurauuii ¢
YKPaMHCKUMK, HaNasA AaHHble MO MOCMedHMM Ha cainTe
World Government Bonds no d¢pase Ukraine
Government Bonds. Obnurauum ¢ noralleHvem vepes
rog, TOpryroTcst no ueHe 75,59% OT HOMMHana v ¢ o-
xofHocThto 32,29%, ¢ noralleHnem Yepes [ga roga —
no ueHe 46,47% OT HOMMHaANa U C OOXOAHOCTbIO
46,61%, yepe3 Tpu roga — 54,07% un 22,75%, yepes
wectb net — 31,13% u 24,47% coOTBETCTBEHHO.

[JoTowHble ynTaTtenyu MoryT BO3pasuTb, AeckaTb,
cpoku noratueHusi rocobnurauun CLUA — 20-30 ner, a
YkpanHbl — 1-6 NeT, 4OXOOHOCTb TaKkke OTNNYAETCs B
pasbl, 1 TOMbLKO LieHa OT HOMMHAMa okasanacb ofvHa-
koBO nnoxou. Eweé Gonee OOTOLWHbIE ynTatenu obpa-
TATCA K MEepBOMY PEecypcy, MOCMOTPAT BCE BbIMyCKM
amepuKaHCKMX rocobnuraumii (KOpoTkve 1 AfIMHHbIE, 0O
BCMfecka MHMNAUMM 1 BO Bpems 3TOro BCrriecka) v
paccumTaroT UX cpefHioto LeHy B 93% OT HoMMHana ¢
YMEpPEHHbIM AVCKOHTOM BCEro-TO 7%.

Tonbko BOT nepeoLieHKa A0NroCpOYHbIX rocobnura-
umn CLUA Gonee yem peanbHa 1M B MapTe-anpene
CTana npuymHon BaHKpOTCTBa TPEX BeCbMa 3Hauu-
MbIX amepukaHckux GaHkoB. Bonee Toro, ckpbiTble
yObITKM OT MepeoLeHkn Bcex obnuraumin (He Tornbko
rocyqapCTBEHHBIX, HO TaKKe UMOTEYHBIX, KOpropaTMB-
HbIX, 6GAHKOBCKMX) B NOPTENSX BCEX MHBECTOPOB UC-
YMCINSAOTCA Napon TPUMIMOHOB AOMSapoB, a He COoT-
HSIMW MUINMAPAOB, Kak B TPEX BGaHKax. AMepurKaHckue
BMnacT crapareflbHO BHyLLAnM CBOMM rpaxgaHam,
4TO C Npobremoi GaHKoB cripaBsaTcs 6e3 AeHer Hamo-
ronnaTenbLMKOB, XOTS1 KOCBEHHbIA rOCAONr No cTpa-

XOBaHWIO BKMaA0B, MEHCUMOHHBLIX HAKOMMEHWN U no
MMOTEYHbIM 0BnuUraumsiM rocyaapCTBEHHbIX Kopriopa-
LI COMOCTaBMM C OFPOMHbIM JOMTOM Mo rocobnura-
umsam. Mpocto ameprkaHckne CMW crapatotes He ny-
raTb CBOMX u4uTaTenew, BblHYXOEHHO BbiCBeYMBas
TONbBKO SIBHblE HECYpa3uLbl B JA@HHbIX 1 peaKkve naHu-
Yeckue 3asBneHns OTAeNbHbIX MUNMapaepos.

[axe ecnn npuaHaTh LieHbl Ha AONTOCPOYHbIE ame-
pyKaHckue rocobnuraumm B pasmepe 55-65% oT Ho-
MUHana KpyrnHOW, HO BCE e aHOMasnveln pbiHKa, TO
CpenHWii ANCKOHT B 7% Tak MHTEPNPETUPOBaThb He No-
nyuntcs. BosbMém Tabnuuy BeposiTHOCTM AedhonToB
no obnurauusM, NPeacTaBneHHylo BedyLumM amepu-
KaHCKUM PEerNTUHIOBbLIM areHTCTBOM S&P, B KOTOpOI Mo
BEPTUKanM CTOAT YPOBHW KPEOQUTHOTO PeNTUHra, Mo ro-
PV30HTamNM — CPOKY MOraLleHus], a B A4elikax — Bepo-
ATHOCTb AedbonToB. PopManbHO aMepukaHcKue roc-
obnvraummn MmeroT perTuHr "AA+" C HUYTOXHO Manow
BeposiTHocThto AedponTa 0,05-0,45% B nepcnektvse
ot 2 go 10 net.

BepositHocTb aedhonta B 7% umetoT obnuraumm B
rOOVYHOW MepcrnekTMBe ¢ pernTuHrom "B", B YeTbIpEX-
roanyHon — "BB-", B gecatunetHenn — "BB+" (nosic-
HUM: Yem Bnvke Byksa pevTuHra K Hayary naTyHCKOro
andasnTa 1 Yem dorblue OykB B PENTUHIE, TEM BhiLLe
perTuHr, "AAA" cumtaetcs HavBbiclwnm). Obnvraumm ¢
ueHo B 55-65% OT HOMMHana UMET OUCKOHT 45—
35% (no ueHe rocobnurauuii B BUAe NpoLeHTa OT Ho-
MWHana MOXHO BbIMMUCIUTL AMCKOHT, ycrosHo 100-
65=35%), NoxoXyt0 BEPOSTHOCTb AedonTa, a Takke
cooTBeTcTBytOT penTuHry "CCC" 1 cpoky noralleHus
ot 4 go 10 net.

Tenepb NOCMOTPUM CTPaHbl C 3TUMU CyBEPEHHBIMM
pentuHramm. Pentudr "B" umetotr YepHoropus, Yranaa,
Monrornus, Toro n Hukaparya. Peitunr "CCC" nmetoT
Mosambuk, KoHro, CanbBagop, ddmonusi, ApreHTuHa u

YkpavHa (!). To ecTb, OnsiTb-TaKk1, Aaxe CPegHWin auc-
KOHT Ha amepyKaHCK1e rocobrnuraumm ykasblBaeT Ha To,
YTO pearibHbIi aMEPUKAHCKUIN KPeaUTHbIA PENTUHT J0M-
XEH ObITb 3HAYMTENBHO OnKe K YKPauHCKOMY, Yem
dhopmarnbHO 3asBNEeHHbIN PENTUHIOBLIM areHTCTBOM.

Criegyet CKPOMHO HaMOMHUTb, YTO UMEHHO agMUHM-
ctpauma CLUA perynupyeT OesiTENbHOCTb BeayLmX
PENTUHIOBBIX areHTCTB U Tak BAUSIET (MSArKO roBopsl) Ha
CBOW CyBEepeHHbINn penTuHr. Ecnu uutatenb Bce ewe
BEPUT B CNpaBednvBOCTb aMEPUKAHCKUX PENTUHIOB, TO
nornesHo cpaBHUTL Nokasartenu CLUA n Utanuw, y koto-
pbIx rocgonr k BBIM 121% n 140% (6nm3ko no orpom-
HOMY 3HayeHwto), a penTtuHrn "AA+" n "BBB" (pasHuua
B CEMb CTYMNeHeW pewTuHra, Ha NpPeoaoneHne Kaxaon
13 KOTOPbIX HEOBXoOMMbI Kak MWHWUMYM Mofnroga-rod
HanNPSHKEHHON MOMNUTVIKNA).

[ocobnurauum CLUA 0b6blMHO noHMMaloTcst Kak 6es-
pUCKOBbIE N CaMble HaOEXHble — Ha 3TO yKasblBatoT
MHOTOYUCIIEHHbIE aMePUKaHCKME Y4ebHUKM U HopMa-
TUBHblE JOKYMEHTbIl. YKasblBaloT, HECMOTPS Ha ABa
KpynHbix gedonTa, 1933 1 1971 rogoB, Ha CKPbITLIN
NHPNAUMOHHBIN aedonT B 1970-e rogbl, Ha TexHUYe-
ckuii gecont 1979 roga M Ha GHOOXKETHBIA KPU3UC
Bywa-crapwero B 1990-1992 rogax. 3artem, nocne
KIMHTOHOBCKOrO TOPMOXEHWS TEMMOB MpMpocTa roc-
ponra, B 2000—2010-e rofpl AOXOAHOCTb aMEPUKAHCKNX
rocobnuraumi konebanacb B Avana3oHe OT MOSoBUHbI
W peaKo OO TPEX NMPOLIEHTOB rodoBbIX, @ AUCKOHTBI OT
HOMWHana — B CpeHEM B Anana3oHe HECKOMbKUX Npo-
LIeHTOB, TOrda Kak B MOCMNEAHUA rof OWCKOHTbI AOCTW-
ratot 45%.

ckoBble rocobnuraumm CLUA ToprytoTcs Ha ypoBHE
ykpavnHcknx? B 2022 rogy B CLA cnyunncs
BCMNeCK MHdnaumMmM o nokasarenen 1970-x rogos, u

KAK XE TAK nonyunnocb, 4to doopmarnsHo 6e3pu-

PepepanbHas pesepsHas cuctema (PPC) cunbHO mno-
BbICWNa MPOLEHTHYI CTaBKy Ansi 6opbbbl ¢ MHNS-
umen. dopmarbHO 3TN COObITUSI HE CHUTAOTCS MPSAMbIM
[econToM, MOCKONbKY Mnatexu no rocobnuraumsm m
NX pedprHaHCMpOBaHME He NPEKpaLLatoTCs, a NOBbLICMB-
LUMIACS NPOLEHT BPOAE KOMMEHCUPYET MHBECTOpaMm
CKa4voK MHpNALMK. PeanbHo e cka4dok MHANSLMK oKa-
3arcs HeoXMaaHHbIM Ans NoAABMSHOLLErO YMcna UHBe-
CTOPOB, MOBbLICUTbL MPOLEHT MOXHO TOSBbKO MO HOBbLIM
obnurauuam, a no cTapbimM NPUXOAUTCS rogamm LOBOMb-
CTBOBATLCS NMPEXHUM HU3KUM MPOLIEHTOM A0 UX NiaHo-
BOTO MOraLLeHus.

OcobeHHo "nonanu" BrnagenbLlbl AONTOCPOYHbIX
obnurauyin, KOTopbIM HaJOo XAaTb NoralleHnst AeCATKN
1eT, nony4asi Npy 3ToM 3adoMKCMPOBaHHbIN NpY BbiMy-
CKe MWHUMAasbHbIA MPOLEHT. HeoxnaaHHble ckadku
MHMALMM Takke Has3blBAKT CKPbITbIM 4edornToM 1
peCTpyKTypusaLumen, nockornbKy Aepxarenn obnura-
LM nony4varoT obpaTHO AEHbMV C 3aMETHO MEHbLUE
MOKynaTenbHON CMOCOOHOCTbID, YEM OHWU PaCCHUTbI-
Banv npu BbiMycke obnuraumii. Bnoxvieluve B 1968
rogy B gecsitunetHve rocobnuraumm CLUA nonyuunn
06paTHO Npu 1X NoraLleHny TOrNbKO NOMOBMHY MOKyMa-
TenbHOWM crnocobHocTy, a BnoxwveLime B 1968 rogy B
TPUALUATUIIETHWE NOMYyYnnM obpaTtHo npu KnnHToHe B
1998 rogy nuiwb 18% peanbHon ctoumocTu. Bee coe-
nageHus ¢ poccuickumm MKO 1998 roga B aToM npu-
Mepe cryyavHbl, a unMdpbl peanbHOW CTOMMOCTMH
B35ITbl M3 KAHOHUYECKUX MPUMEPOB MCTOPUM amepu-
KaHCKOWN 3KOHOMUIKW.

Ob6nuraumsi B Teopum cunTaeTcs nyenmyHbIM Kpeau-
TOM, TOPryembIM Ha (PUHAHCOBOM pPbIHKE, @ PbIHOK Lie-
HOWM obnuraumm oTpaxaet LUMPOKOe MHEeHUE WHBECTO-
pPOB O NepcrnekTvBax MornyyeHnss obpaTHO pearibHON
cTtoumocTn. Ecnn oguH unm Heckonbko WHBECTOPOB
nonpobytoT npoaaTe obnuraumio 3ag€LleBo, B OTNMune

cTaBku 6binu okoro 1-2%. B nocnegHuii rof AnNvHHbIE
obnurauum Bbinyckanucb ¢ AOXOAHOCTHIO 4-5% ropo-
BbIX M3-3a CKayka MHMNSALUMM M MOBbILLEHHBIX CTABOK
®PC. Y Tekywmx nokynarenen ectb BbIOOP: KynuTb HO-
Bble 00nMraummn C BbICOKOW [OXOAHOCTBIO MM "npo-
THYTB" Aepxatenen cTapbix obnuraumii Ha BHYLUMTENb-
HbIA AVCKOHT.

Y nepxxatenein ctapbix oGnuraumii Takke ectb ¢op-
ManbHbI BbIGOp: AepxaTb HU3KOJOXOAHbIe obnuraLmmn
MHOrO [EeCATUIETUIN [0 MOoralleHnsl U NMOCTENeHHO Te-
pATb AeHbrv, Nbo NpoaaTh UX cpasy U 3achukcMpoBaTb
Oonblume yobITKM. Tak unn MHade aepxarenu ctapbiX
obnuraunin TepsiroT AeHbrn: NMbo NoCTeneHHo, B Ha-
Oexae Ha yMeHbLUeHWe NoTepb Ha COKpaLLEHUN cKadka
MHMSAUMK, NGO cpasy, Ha BHYLUMTENBHOM JMCKOHTE B
Hagexae oTbirpaTb NOTEPU Ha APYrMX WHBECTULMSIX.
Mokynatenu crapbix obnurauuii HagerTCa Ha CHUKe-
Hue B GyayLiem MHGNALMM U paccHMTbIBaOT 3apabo-
TaTb Ha OOMbLLOM ANCKOHTE.

Tak unu nHave B knybke obnuraunii, peERTUHIOB 1
WHMNAUMM OCTAETCA HEMPENOXHbLIM BECbMa Henpwu-
ATHbI ans CLUA ¢akT pbIHOYHOM LieHbl MX OOMro-
CPOYHBIX 0BnUraumn Kak KpaTko- U CpeaHEeCPOYHbIX
ykpanHckmx. Ho cduHaHcoBble npobrembl YKpauHbl
cefiyac O4eBMAOHbI ONs BCEX YYaCTHUKOB pblHKA Y
0aBAT Ha LEeHbl KOPOTKMX obnuraumin (a AnvHHble
obnuraumm YkpauHa u He Bbiryckana, NocKomnbKy Ha
HMX HMKOrda He Gbino cnpoca). Mpobnemsl xe CLUA
NMOHUMAIOTCA PbIHKOM MMEHHO B AOSNITOCPOYHOM Mep-
CNeKTUBE, M MNOTOMY AWUCKOHTbI OFPOMHbI MIMEHHO MO
[OMroCPOYHBIM aMEPUKAHCKUM rocobnuraumsm.

Ceprenn AHYPEEB,

[OKTOP 3KOHOMMYECKMX Hayk, npodceccop
[enapTameHTa 06LEeCTBEHHbIX (PMHAHCOB
®drHaHCOBOro yHUBepcuTeTa




