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BBenenne

Yuraremo npeiaraercs ouepeiHasi KHUra-XpoHUKa coObITUII Mupa (puHaHcoB. HartomHI0, uTO
IpeAblAyIIas MOsl KHUTA-XPOHUKA, NOMTyuMBIIas Ha3BaHue «CMepTh A€Her», yBUjiena CBeT B Havyasle
nera 2016 roma v oxBaTbiBasla MPUMEPHO NOIYTOJOBOM INepuo] BpeMeHH ¢ KoHia 2015 roga mo
Maii 2016 rona. HerHeniHss pabota oTpakaeT coObITUS CIAEAYIOIIEro NOMYroaus — ¢ Masi o Hayaslo
HOs10ps1 2016 roxa.

Haunbonee 3HaY4MMBIMU COOBITUSIMU TOTO TOYTOMS CTaN: pedepeHayM B BenrkoOputanum
o Bbixozie U3 EBponeiickoro Coio3a («Bbpekcur»), ckanaaabHoe pelieHrne Mesk1yHapoaHOro BaJlioT-
Horo ¢onaa (MB®) o BblIe/IeHUMM «TpaHIIa» YKpauHe, KammnaHus EBpOINencKoro HeHTpaabHOro
6anka (ELIB) mo u3bATHIO M YHUUTOXEHHIO Kymiop HoMuHaioM 500 eBpo, aroHusi KpyIHEWIero
B KOHTUHEHTaIbHOU EBporne kpenutHoro nHCTUTYTa «Jloitue GaHk», npuHsaTue Konrpeccom CIIIA
3akoHa JASTA (kOoTOpBIi1 MOXKET B30PBaTh BCIO MUPOBYIO (PMHAHCOBYIO CUCTEMY). Tak:ke B mose 3pe-
HUSI TIONIAJTIA TaKUe «PHUTyaJIbHble» COOBITHS, KaK ouepedHoe 3acenanue buipaepoeprckoro kiyda
B [lpe3nene u 42-ii cammut G-7 B SInonun. Hekotopele MOTEHIMAILHO 3HAUMMBIE AKIIUU B UCTEK-
IIEM TTOTYTOMM NPEIIPHUHIMAIHI HE TOJIBKO Mek JyHapoaHble opranu3anud, LienTpobanku 1 MuHHU-
crepcTBa (PMHAHCOB, HO TAKJKE YaCTHBIE OAHKM U JPYTUe YaCTHbIE MHCTUTYTHL. MHe MMoKa3anoch, YTo
JaJIeKO MIYIHe MOCIeCTBYSI MOKET UMETh 3aITylIeHHBIN YeThIpbMs1 OaHKaMH MHPOBOTO Macmrada
ITPOEKT CO3/IaHM S TAK Ha3bIBAEMBIX «IIPAKTUUECKUX JIEHE», KOTOPBIE CO BPEMEHEM MOT'YT [IOCTABUTh
TI0J] BOTIPOC MOHOTIONMIO IIEHTPAJIBHBIX OAHKOB Ha SMHUCCHIO TIPUBBIYHBIX BAJIOT.

Kpome kakux-1o JelcTBUi B MUpPE (PMHAHCOB HE MEHbLIEE BIMSAHHE HA COCTOSHUE MEXKIY-
HApOJIHBIX PBIHKOB KalMTaja OKa3blBaJo Oe3JeicTBUe. 3/1ech 51 B NEpBYI0 O4Yepelb UMEI0 B BUY,
uyto PenepanbHas pesepBHas cucteMa CIIA 3a ncrekimmii nepuos BpeMEHM HECKOJIBKO Pa3 OTKAa3bl-
BaJIach IMOBBIIIATH OA30BYI0 MPOLIEHTHYIO CTAaBKY, YTO CIIOCOOCTBOBAJIO YCUJIEHUIO AWCIIPONOPLMIA B
aMepUKaHCKOW 9KOHOMHKe. B pe3ynbrare AMeprKka MOKET CTOIKHYThCSI C 00BaJIoM, Ha (hOHE KOTO-
poro kpusuc 2007-2009 rr. noKax)eTcs «IBETOYKAMM».

[Mosxanyii, HanOoIee 3HAYMMBIM COOBITHEM PacCMaTPUBAEMOTrO MEPHOAa MOXKET CTaTh KamIia-
Hus 1o Beioopam npesuaeHTa CIIA. TIpeaBeidopHast ToHKa OblTa YHHKAJIbHOH (IO CPaBHEHMIO C
MPeAbLAYIMMY BEIOOpAaMU MPE3UIEHTOB) U BBICBETHUJIa MHOTHE OCOOEHHOCTH aMEPUKAHCKOM (pMHAH-
COBOI1 CHCTeMBI, KOTOpble paHbilie He Obutk BuaHBL [Tobena donambaa Tpamna HaBepHsKa OydeT
VMETD CEPhE3HBIE NOCIEACTBUSA U JJI1 aMEPUKAHCKOM, U UIs1 MUpOBOM (prHaHCOBOM cuctemsl. Ho o
HUX MBI y3HaeM yxe B 2017 roay, ocse nHayrypanuy HOBOTO IPE3UIEHTA U IIEPBBIX €0 PELIEHUI Ha
HoBOM rocTy. [ToGena Tpamna TpeOyeT AOMOTHUTENBHOTO CEPhE3HOr0 OCMBbICIeHH. Beab 00opoT-
HOW CTOPOHO# 3TOM MoOe/Ibl CTajIo NnopakeHue Kanauaara (Xuuapu KinvHTtoH), KoToporo nonaep-
KUBaJ YOIUI-CTPUT. DTO MEPBOE CEPhE3HOE MOPAKEHUE «XO35EB AEHE» 3a MOCJIEAHUE IECATUIICTHS.

Kak aBtop, ciepsammii 32 MUpoM (PMHAHCOB B PEKUME «on-line», Xouy OTMETUTb, UTO JIMHA-
MHKa COOBITUI B 3TOM chepe OOIIEeCTBEHHOM KU3HHU YCKOPSIETCs, BpEMsI «YIUIOTHSETCS», SHTPOITHS
Hapacraer.

B cBoux npeapiaynmx padboTtax il OMUCAHMSI TPOLIECCOB M COOBITHIT MUpa (pMHAHCOB s TIpe-
MMYIIECTBEHHO MCIIOb30BAJl CJIOBO «KPHU3UC». S MUcas 0 TOM, 4TO MOC/IEICTBUSI MUPOBOTO (prHAH-
coBoro kpu3uca 2007-2009 rr. He ObUTH MTPEOIONEHBI M MPEATIOUYMTAT TOBOPHUTH, YTO MUP BCTYIIHIT
B 310Xy NEPMaHEHTHOTO (puHaHCOBOro kpusuca. B 2007-2009 rr. Mbl TPOILIM JIMIIB NEPBYIO a3y
3TOro NEpMaHEHTHOro Kpusuca. CerogHsa Mel Ha IOPOre BTOPOoM (pasbl, B OKUAAHUM BTOPOU BOJIHBI
¢unancoBoro kpusrca. Ho 6010Ch, UTO CJIOBO «KPU3HUC», TaKe «MUPOBOIM KPU3KC» HE BIIOJHE MOJHO
Y TOYHO OTpaxkaeT TO, YTO Mbl HAOMOJAM B cepe MekyHapoaHbIX (puHaHCOB B 2016 rogay.

ITO yXke MoXo)e Ha Xxaoc. Bipouem, uemy ynusnatbea? [lonuTuky yxe HECKOJIBKO JIET TBEP-
ASIT, 9TO MUP NOTpykaercs B Xaoc. [IpaBaa, HEKOTOpbIe U3 HUX JA00ABISIOT, YTO Xa0C ITOT «YIPaB-
JsieMblii». Xaoc, ynpasiseMblil keM? — CyObeKTOB yIpaBJieHHs Ha3bIBAIOT TO-Pa3HOMY: «MHPOBast
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JIUTa», «<MAPOBasl 3aKYJIMCa», «<MUPOBasi ourapxusi» u T. . Ho s npeanounTaro Ha3bIBaTh UX «X0351-
eBaMu JIeHer». DTO IaBHble akinoHepsl PenepanbHoil pesepBHoi cuctembl CHIA. m npunae-
KUT «TEYaTHBIA CTAaHOK», BBITYCKAIOIINI «3eJIeHyl0 Oymary», ¢ IOMOIIbI0 KOTOPOM OHU CKYTNAioT
Bech MUp. CerofHs OHU — «X035€Ba IEHEr», Ha 3aBTPa PACCUMTHIBAIOT CTAaTh «X03s€BaMu Mupa». OHU
JBUTAIOTCS K 3aBETHOM 1I€JIM, CO3/1aBasi MEPUOJNYECKH SKOHOMUUYECKUE U (DUHAHCOBBIE KPU3HCHI,
OpraHu3ysi «Mai/laHbl» U PEBOJIIOILNH, pa3Bs3biBasi Majible W OoJblve BoiHbl. Ho mosiBiisieTcs: Bce
OoJIbIIIe IPU3HAKOB TOTO, UTO «XO35Ie€Ba JAEHEr» TePSIIOT KOHTPOJIb HAJl CUTYAIMel, U Xaoc IprHoodpe-
TaeT NPU3HAKYU «HEYyIpaBisieMoro». Iloxkaiyi, 310 camas BaxkHas TEHACHLMA, KOTOpas OIpeesiseT
HeiHeHUN 2016 ron. iMeHHO o3TOMy B Ha3BaHME HBIHELIHEN KHUTH 51 BCTABUJI CIIOBO «Xa0C».

V4yeOHUKY 0 SKOHOMHUKE 1 (PMHAHCAM OOBSICHSIIOT HaM, 4TO Takoe Kpu3uchl. Ho BOT K 00b-
SICHEHUIO TOTO, YTO TaKO€ SKOHOMUUYECKUN M (PUHAHCOBBIN Xa0C, OHU HE TOTOBbI. B JlaHHOW KHUTE
s TIPEINPUHAMAI0 CKPOMHYIO TIONBITKY JIMIIb BBISIBUTh HarOosee BaKHbIE MPU3HAKU U TPOSIBIIE-
HUS HAYMHAIIerocs: (puHaHcoOBOro xaoca. Jlymaio, 4To KOpHU (PUHAHCOBOTO Xaoca OECCMBICIIEHHO
UCKaTh B caMmoil cpepe puHaHcoB. OHM HaxoAsATCs BOBHE. B Mupe noiautuku, B 1yXOBHOM cepe, B
CO3HAHMHU Y€JI0BEKa U MyTalMsX ITOrO cO3HaHus. [Jymaio 1 1 HaJ 3TUMU MeTapU3UYeCKUMU BOIIPO-
CaMU, HO CO3HATEJIbHO CBOM Pa3MBbIIIUICHUsI OCTABJISIIO 32 «KaJApOM» JaHHOW KHUTHU, YTOOBI HE Hapy-
IIUTh BHIOPAHHBIN XaHpP XpOHUKHU. Tem uMTarensM, KTO MHTEpecyeTcs TIyOWHHbIMHU, MeTapu3u-
YECKMMHM ITPUYMHAMU HAUYMHAIOIIErocss B MUpe (PMHAHCOBOI'O Xaoca, MOT'Y IOPEKOMEH/I0BAaTh MOIO
HEJ/IaBHO BBIIIEANIYI0 KHUTY «MeTapusrka uctopum»*.

Karaconos B.JO. Meradusuka ucropuu. — M.: UHcTutyT pycckoi nusuamn3zanmu, 2017.
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Punancol CIITA: BMeCTO NOJUTHKH — UTPHI

HUrpbl BOKPYT NPOIeHTHON cTaBKH PeepajibHOTO pe3epBa

I/IHCI)OpMaI_II/IOHHBIC COO6IJ_ICHI/IH 0 COOBITHSAX B MHPE S9KOHOMUKU U (bI/IHaHCOB CEeroAHA pEAKO
06XOI[}ITCH 0e3 YIIOMHWHAHUSA MTPOLUEHTHBIX CTABOK HCHTpO6aHKOB. DTN MMPOUEHTHLIC CTaBKU OIIpElC-
JIAIOT HEHY ACHET U «II0roay» Ha MUPOBBIX (pPIHaHCOBbIX PbIHKAX.

ba3oBasi cTaBka — BasKHeHIINI HHCTPYMeHT Pe/1epajbHOro pe3epna

[NockonbKy HBIHEIIHsISI MUpOBast (prHaHCOBas crcTeMa 6aszupyercs Ha gosutape CIIA, To BHU-
MaHKe BO BCEM MUPE YCTPEMIIEHO B IIEPBYIO OUYEpeIb Ha MPOLIEHTHBIE CTaBKU PesiepanbHON pe3epB-
Holi cuctemsl CIIIA, koTopast OCyIIECTBIISIET SMUCCUIO 10/U1apOoB. OJJHUM U3 OCHOBHBIX MHCTPYMEH-
TOB JIeHe)kHO-KpenuTHou nonutuku OPC sBisiercs: 6a30Basi MpoleHTHas cTaBKa. bazosas cmaska
®@PC — 310 IPOLIEHTHAsI CTaBKa, HA KOTOpyIo onupatoTcst 6anku CIIA, Koria npegocTaBisioT Kpe-
JWTHI TIO CBOMM M30BITOYHBIM CpeficTBaM pyrumM Oankam. C romoriipbio 6a3oBoii craBku PPC 1ien-
TpaJbHbIA OAHK OKa3bIBAET BO3JEHCTBHE HAa CTABKM MEXOAHKOBCKOTO PHIHKA, & TaKXkKe HA KPEAUT-
HBIE U JIETIO3UTHBIE CTaBKU Il IOPUMUECKUX U (pu3MYecKuX Jull. ba3oBas craBka, oHa ke CTaBKa
1o eziepaibHBIM (POHIAM OIPEAEIAETCS Ha 3alUIaHMPOBAaHHOM 3aceaHuu deiepanbHOro KOMUTETA
®PC CIIIA no onepauusM Ha OTKPbITOM pbiHKE. Ha IpoTsskeHuu Bcero roja OHO MPOBOAUTCS 8 pas,
HO KOMUTET BIIpaBe MPOBOAUTH JOIOIHUTEIIbHBIE HE3aIUIAHUPOBAHHbIE 3aceJaHus JJ11 U3MEHEHUS
CTaBKHU.

B ucropun ®PC Obutn o4yeHb pazHble YpOBHU 0a30BOW cTaBKU. Camblil BHICOKHMI YpOBEHb
craBku ObuT 3acpukcupoBad B 1980-1981 rr., korna y pynas ©PC seran [loa Boakep; ipyu Hem Awme-
pHIKa CTajia IepeXOUTh Ha PeNIbChl «pelraHoMuKu». Torna crapka nogauManach a0 20 %. B «Hyie-
BbIE» OBl aMEPUKAHCKasi SKOHOMHMKA CHUJIbHO «pasorpenach», U ®PC mbiTanach ee «OXJaguTh»
C MOMOIIBIO TIPOLIEeHTHOH cTaBKU. [Tocne 17 mocnenoBaTebHbIX MOBBIIIEHUI (B TEUEHUE JABYX JIET)
B uioHe 2006 roga oHa JOCTHIVIA MAKCHMAaJIbHOM IUIaHKH 5,25 %. OgHako maxe Takasa (IOCTaTOYHO
BbIcokas 1o Mepkam CIIIA) craBka He cymesna peJoTBPaTUTh aMEPUKAHCKOTO UITOTEYHOT'O KPU3HUCa,
KOTOPBIN CTaJl «CITyCKOBBIM KPIOUKOM» JIsl MUPOBOTO (pruHaHcoBoro kpusuca. PPC Hauana pesko
CHUKaTh CTaBKY, YTOOBI 3aTOPMO3UTh Pa3BUTHE KPU3HCA, a 3aTeM CMSITYUTh €ro MociaeCTBHs. 3a
JIBa C TIOJIOBUHOM rofia, K aekadpio 2008 r. oHa ymnasia 0 «IUTMHTYCa», HaXO/AsICh B auarna3one ot 0
1o 0,25 %.

B nexabpe nporwioro roga (Brepsoie 3a 7 j1et) PPC nonHsina craBky Ha 1/4 npor. myHkTa. s
MHOTUX B AMEpHKE 3TO ObLJIO IO3UTUBHBIM CUMBOJIMYECKUM COOBITUEM, CBUETEIHCTBYIOIINM O TOM,
YTO 9KOHOMMKa ITPEeoJIoIeNa MOCIeICTBUS KpU3Kca U BBIXOAUT Ha TpaeKkTopuio pocta. [Ipeacenarens
Cosera ynpassiomux ®PC CIIA Jowcanem Hennen u npyrue unens CoBera, a Takke PyKOBOIH-
TeJ M iBeHaauaTu PenepasibHeIX pe3epBHBIX OAHKOB KOMMEHTHPOBAJIM TO PEIIEHNE U JIeJIaTN 3asiB-
JeHus, Kacarormecs Oyaynmx maroB. CyTs ux B Tom, uto ®PC Oyner u qanee nmpoBOAUTD JIMHUIO HA
TMOBBIIIIEHUE CTAaBKU, JOBE/IS €€ B TeUeHUe ABYX JIeT puMepHo A0 ypoBHs 3,0-3,5 %.

Pemenue ®enepanabHoro pesepna ot 15 uronsa 2016 roaa

OX1Ianoch, YTO Ha OYEPEAHOM 3aCEJaHUM KOMUTETA MO ONEepalusM Ha OTKPBITOM PbIHKE B
mapte 2016 roga craBka Oyaer noBbilieHa emie Ha 1/4 mpon. nmyHkra. OHAKO 3TOro He MPOU3OIILIO.
B konnie anpenss PPC noobemana, 4to, yYuThIBas MIO3UTUBHbBIC TEHICHIIMN B aMEPUKAHCKOH SKOHO-
MUK, TIOBBIIIIEHNE CTaBKK OyJeT clieslaHO Ha 3acefaHuu komuTeta 14.15 uions. Eie B mae MHor1e
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9KCMEPThl BBIPAKAJIN CBOI0 YBEPEHHOCTbh B TOM, UTO TaKOE MOBbIILIEHHE Npou3onaeT. OJHaKo OHO
HE COCTOSUIOCh. DKOHOMUYECKAsl CTATUCTHKA 32 Mall MeCsI] OKa3ajlach He OYeHb OOHAIeKUBAIOIIEH.
Bnpouem, vu i koro perienre ®PC CIIIA nHe 6buto HeoxuaaHHbM. [IpoBoaMBIIMECS ¢ HaYasa
MIOHSI OITPOCH KCIIEPTOB U MPE/CTaBUTENel OM3Heca MOKa3bIBAIM, YTO BEPOSITHOCTD MOBBIIIICHUS
olieHuBasach mpuMepHo B 5 %. Cnenyioiee 3acenanue PPC 3amnanupoBaHo Ha 26—27 uionst. DKc-
NEPTHI TOBOPAT, YTO BEPOSATHOCTH MOBBIIIEHUS B CIAEAYIOIIMN pa3 ocTaeTcss HU3Kou. MiHaue roBops,
0XKMJAETCs «3aMOpO3Ka» cTaBKu. [losBUIMCh Aake OTAEbHbIE S9K30TUUECKUE OLEHKH, IIPEACKa3bl-
Batomue, yro GPC CIIIA chenaer miar Ha3aj, T. €. MOHU3UT CTaBKY JI0 MEPBOHAYAIBHOTO 3HAUEHUSI
0-0,25 %.

LlenTpoGaHKM psia cTpaH BHUMATENBHO clefsaT 3a pemeHussMu OPC 1o nmporeHTHbIM CTaB-
KaM U MBITAI0TCS CHHXPOHHO NIPUHUMATh COOCTBEHHBIE PEIlieHH s, CIOCOOHbIE HEUTPaIN30BaTh Hera-
THBHBIE TIOCHeCTBHS nonuTuku PenepanpHoro pesepBa. Hanpumep, Llentpobank Anonun 3arua-
HUPOBAJI CBOE 3ace/laHue Ha cleaylomui qeHb nocie 3aceaanus Komurera ®PC o oneparusam Ha
OTKPBITOM pbIHKE. Y3ke yTpoM 16 uions bank flnoHuu caenan 3asBieHue, 4YTO OCTaBIISIET CBOIO IPO-
IIEHTHYIO CTaBKY Takke 0e3 M3MeHeHMi (K CJIOBY CKa3aTh, OHA TaM SIBJISIETCS] OTPUIIATEIbHOM, paB-
Hsiercst munyc 0,1 %).

Kcraru, ecnmm vicxomuTh U3 yuyeOHMKOB 1O 9KOHOMUKE, TO Ui HEUTPAIU3alK MOBBIIICHUS
craBku OPC neHe:xHbIM BIACTM JPYTMX CTPaH TaKKe CJIeLyeT CHHXPOHHO MOBbIIIATH CBOM IPOLIEHT-
Hble cTaBki. OIHAKO Takasi Mepa HeUTpalu3alyu Aajieko He Beerna cpadarsiBaet. Tot sxe HapoaHbiit
Oank Kutas 3asiBu1, 4to B citydae noBbiiieHus 0a3oBoi craBku PPC oH Oyziet, Ha000poT, MOHUKATh
CBOIO MpoLeHTHYI0 cTaBKy. C nomotnsio Takoil Mmepsl HBK paccunThiBaeT noHm:xkarh Kypc 10aHs 1o
otHomeHuio K aouiapy CIIA, ctuMynipoBarh CBOM 9KCHOPT U, TAKUM 00pa3oM, KOMIIEHCHPOBATb
BO3MOKHbIE TIOTEPH.

IIpouentHas ctabka ®PPC u MmupoBoil (puHAHCOBBINA KPU3HC

ITpouenTtHas craka @PC crana nmpegmeToM ocTpoil HOIUTHYeCKol 00pbObl Kak BHYTpH CILA,
TaKk Aaxe 3a UX npenesamMy. [IpoTHB MOBBIIEHUA BBICTYNAIOT PYKOBOIUTEIM TOCYIApCTB, MPaBU-
TenbcTB, MuH(pHUHOB 1 LleHTpoOaHKOB MHOTHX CTpaH. [leno B TOM, YTO TaKkoe MOBBIIIEHHE JeNaeT
AMEpHKY «MarHMTOM», MPUTATUBAIOIIMM KalUTalbl cO Bcero mupa. B mpouuiom romy, emie 10
JIeKaBphCKOro MOBHIMeHNs, kaHeT VlenneH nenana He pa3 3afBleHHS O BO3MOXKHOCTU TAKOTO
pettenus. M 3Tux «BepOasibHbIX MHTEPBEHLIMI» OKa3ajoch JOCTATOYHO U1l TOrO, YTOOBI Karlu-
TaJIbl CcTamM yxonuTb u3 Kuras, VHauu, Ipyrux cTpaH, KOTOpble Ha3blBaIM €merging economies.
Havancs roGayibHbIid pa3BOPOT MHUPOBBIX (DMHAHCOBBIX MOTOKOB B APYrylo CTOpoHY. JlomonHu-
TEJBHBIM (PAKTOPOM TaKOIO pa3BOpoOTa CTano cBopauuBaHue B 2014 romy mporpammbl Koludye-
CTBEHHBIX cMsrdeHuii, kotopywo ¢ 2009 roga npoommia PPC. 3aBepiieHne mporpaMmmal Crocoo-
CTBOBAJIO MOBHILIEHUIO Kypca JoJjIapa Mo OTHOUIeHUIo K ApyruM Bamoram (http://www.fondsk.ru/
news/2015/11/11/denezhnaja-reka-v-mire-potekla-v-obratnom-napravlenii-36676. html).

B 2014-2015 rr. nporcxoguiio OHWKEHUE KypCOB HALIMOHAJIBHBIX BAJIOT CTpaH nepude-
pun muposoro karmmtamusma (I[IMK), uHorna ono npuoOperano GopMmy pe3Kux 0OBaJioB (BCIIOM-
HUM 00BaJ1 poccuiickoro pyouns B gekadpe 2014 roaa). I1pu sTom BammHrron avnemMepHo oOBUHSET
crpansl [IMK B pa3Bsa3piBaHMM BaJIOTHBIX BOMH WJIM OpraHU3alliy BAJIIOTHOTO JEMIIMHIA. A Takue
OOBUHEHHMSI, B CBOIO OYepe/ib, CTAHOBATCSI OOOCHOBAaHMEM IPHHSATHS BallHITOHOM OrpaHrmyeHuii 1
CAHKILIMM B OTHOIIEHUM CTPaH, CTAaBLIMX XePTBAMU MPOLIEHTHOU NoNMUTHKN PenepanbHOro pesepsa.

ITporus nossienns crasku PPC CIIA BeicTynana 1 IpogoJkKaeT BbICTYIIATh UCIIOIHUTEb-
Hb1 tupekrop MB® Kpucruna Jlarapn. 1o ee MHeHMIO, IOBBIIIEHHE MOKET CIIPOBOLIMPOBATH BTO-
PYyIO BOJIHY MHPOBOTO (pMHAHCOBOTO Kpu3uca. HanmoMHmM, 4TO B Hauasie OKTOps MPOIUIOro roia B
Jiume (Tlepy) mpoxomut ouepetHOl exeroqubiii cammut MB® — BeemupHoro 6anka. Tam Jlarapn
ripocto ymossna PPC CIIA He MeHATh IPOLIEHTHYIO CTaBKY. B opbIBe OTUasHUSA OHA 3aBUJIA, YTO
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rOTOBa PajJiv STOTO Ja)Ke UCMIOMHUTD «TaHell )kuBoTa» (http://www.fondsk.ru/news/2015/10/11/mvf-
agoniziruet-lagard-gotova-ispolnit-tanec-zhivota-35979.html).

IIponenTHas ctaka ®PC u npeasrioopuas kamnanus B CIIIA

Tema npouenTHou crtaBku PPC crasia BaxHOI B X0[ie HbIHEIIHEN MPeaBbIOOPHON KaMITaHUU
B CIIA. Eme B Hauane npe3ugeHTckor ronku B aBrycre 2015 roga Jonansa Tpamin Bbipa3ui cBoe
OTHOIIIEHHE K MTPOLIEHTHBIM cTaBKaM. OH 3as1BIJI, YTO KaK MpeACTaBUTeNb On3Heca (B cdepe HeBU-
’KMMOCTH) OH, KOHEUHO K€, TIOOUT HU3KKE MPOLEHTHBIE CTABKH, TaK KaK OHU MO3BOJISIOT MOMYYUTh
nemeBoe (pMHAHCHPOBAaHKME M 0OECTIeUMBAIOT POCT akTHBOB. Ho Kak Oymynwmil mpe3uaeHT oH odec-
nokoeH nonurtukon PenepanbHoil pezepBHou cucteMbl CIIA, nonaepxuBariei B TeUeHUE MHOTUX
JIET HU3KHUE U JJake HyJeBble MPOLIEHTHbIE cTaBKU. B nHTepBbIO areHTcTBY Bloomberg musmnapaep
torza 3asaBuI: «C TOUKM 3peHus1 CTPaHbl, 51 HE YBEPEH, UTO [Hy/IeBble POLIEHTHbIE CTABKM] XOpoLIast
Belllb, IOTOMY YTO 51 AEACTBUTENILHO AyMal0, YTO MbI CO3/1aeM ITy3bIpb». VI X0Ts y Tpammna BHyIIUTE b~
HBII [TaKeT aKLHii, CTOMMOCTb KOTOPBIX pacTeT Os1arogaps MOJIUTHKE «jemeBbix» geHer ®PC, oH cuu-
TaeT ee onacHoi. JloHanp TpaMn Mcnosb30Baj Tako MpHeEM, Kak CpaBHEHHE HbIHEITHETO pyKOBO-
murenss ®PC CHIA Jocarnem Heanen ¢ Honom Boaxepom, npencenarenem ®PC BpemeH npe3uieHTa
Peiirana. Tpamn 6e3 konebaHuii 0T NajIbMy [EpPBEHCTBA BTOpoMy, ockouibky Ios Boskep arpec-
CHBHO TIOJHUMAJI MPOIEHTHBIE CTaBKU JUIsl OOpbObI ¢ uHsmer B Havase 1980-x ronos, (http://
ktovkurse.com/mirovaya-ekonomika/donald-tramp-frs-sozdala-puzyr-kotoryj-mozhet-lopnut).

[TpuzpiB Tpamna K MOBBILIEHUIO MPOLIEHTHBIX CTABOK MOTPEOOBAN OT HEro OOBSCHEHUs IO
BOIIPOCY O TOM, Kak MUJUIMapAep codupaercss OOpOThCs C HETaTMBHBIMHU IOC/IEICTBUSAMH TaKOM
Mepsl. Tpamn MpekpacHO MOHMUMAET, YTO MOBBIIEHUE MPOLEHTHON CTaBKM HEU30EKHO YBEJIUYUT
pacxofpl PaBUTENbCTBA Ha 00cTykuBaHue cyBepeHHoro nonra CIIA. Tema nponeHTHBIX IIaTexen
0 TOCAONTY AEHCTBUTENIBHO SBJISETCS JOBOJIBHO OCTPbIM BOIPOCOM JIs aMEPUKAHCKOIO OO/ KeTa.
ITocne ¢punancosoro kpuszuca 2008 r. opunmansaei rocaonr CIHA Beipoc nouru B 2 pasa. Io nan-
HbIM Munpuna CIIA, no cocrosnuio Ha 4 mag 2016 r. rocgonr cocrasiser 19,2 TpnH. poi. mo
cpaBHeHuo ¢ 10,0 TpiH. gomwt. B 2008 r. B Hacrosiee Bpems B (eiepalbHOM OrojikeTe MPOLIEHT-
HBIE TUIATEKU COCTABJISI0 OTHOCUTEIBHO CKPOMHYI0 cymMy B 250 mutpa. gosut. (oneHka Ha 2016 ron).
ITpu Gosee BHICOKMX MPOLIEHTHBIX CTaBKaX OHM MOTYT CHauyasia ynBouTbes. [lo onieHkam Ympasie-
Hus Konrpecca CIIIA no 6romxery (Congressional Budget Office, CBO) npoueHTHbIe cTaBku 1o 10-
JIETHUM Tpexkepuc npesbicaT 4 % B 2019 r. (10 cpaBHEHMIO C TEKYLIUMU 3Ha4eHUsAMU B 1,76 %).
910 opULMAIBHBIE TPOTHO3HbIE OLEHKU. 10 oneHkam HeoduIMaNIbHBIM, TPOLEHTHBIE CTABKU IO
Ka3HauelcKkum Oymaram MoryT U yTpouTbcs. [IpolieHTHBIE pacxosibl MOTYT CTaTh IJIABHOM CTaThei
(enepanbHOrO OlOIKETA, Take OoJiee KPYIHOM, YeM pacxoipl Ha 0O0poHy. JIbBHUHAsS 10J1s1 HAJIOrOB
CO BpeMeHEeM MOKET M/ITH JIIIb Ha 00CITy)KUBaHHE JI0ITa.

Kax mn3BectHO, Tpamn HapylIMi CyIIECTBOBABIIMEI A0 CUX MOP MPUHLMIT «IOJIUTKOPPEKTHO-
CTW», HAuaB Ha3blBaThb BCE CBOMMHU MMeHamMHu. OH IpOMOINIACHO 3asBUJI, YTO AMEpPUKa KaTUTCA K
nedonty no cyBepeHHoMy joiry. B Hauane mas Tpamm 3asBui: «Y Hac orpoMHsiil goir. CerogHs
MBI BHITLJIAUMBAEM IPOLIEHTHI IO HEMY 10 OYeHb HU3KOM cTaBKe. UTO MpOM30MIET, €CIM MPOLIEHTHAS
craBKa BblpacteT Ha 1, 2, 3, 4 %? Y nHac npocto He Oyaet crpanbl. Ecii mocMoTpers Ha L phl 1O
HaIlleMy JO0JTY, OHH IIOKUPYIOT. YTO MBI OylieM JiesiaTh cO BCEMH HAIIMMM JIONTAMU Tiepe]] BCeMU
HalIMMU KPeJUTOPaMH, KOIJla CTaBKM HAUHYT PacTH U BHE3allHO HaM IMPUAETCS BBIIUIAYMBATH I10
craBke Ha 2 % Boie? Poct naxe Ha 1 % yxe Oyner ynapom s Hac. Hy a eci poct cocrasur 2, 3,
4,5 %? D10 peanbHas UIEMMA, M HAM HAJO0 ObITh OYEHb M OUYEHb OCTOPOKHBIMH, JJISI TOTO YTOOBI
paspermTsb ee. U s1 moHnmaio s1o. §1 — koposb nonra. f nefictBuTensHO Moomo Joard. S moomo ux.
S mo6imo urpate ¢ HUMU. Ho koraa peus uaet o rocgosnre CIIA, Mbl TOBOPHM O I0OBOJILHO XPYIKOM
CUTYalLlM, IEWCTBOBATh B KOTOPOW HAJ0 OYEHb, OYEHb OCTOPOKHO. Sl HE OTKa3bIBaIOCh OT JOJITOB.
Msi Oynem Opathb 0T M Jaliblie, HO ¢ ycioBreM: eciu skoHomuKa CIIIA pe3ko 3ameanutcs Win
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HAYHETCSl Pe3KUil POCT MPOLIEHTHBIX CTABOK, Mbl CMOXXEM JOTOBOPUTHCS C HAIIMMU KPEJUTOPAMM.
41 He xouy mpoBoaAUTb pecTpykTypusanuio rocoomuranuii CIIA. Ho 51 1ymaio, Mbl MOKeM TOOUThCS
OIpe/Ie/IeHHOrO AUCKOHTA B JJOITOBBIX 1uiatexkax» (http:// www.vestifinance.ru/articles/70618).

Hecmotps Ha kaxymmiics pagukaiusM IpeiokeHuil Tpammna Mo JEeHEKHO-KPEAUTHBIM U
(brHAHCOBBIM BOITPOCAM, STOT KaHAWAAT B MPE3UICHTHI, MEHSIET CBOU MO3HIIMY O XOIY MPEABHIOOp-
Ho# kamnannu. Ecim B aBrycte 2015 roga on Ge3ane/uIsIoHHO 3asBUII O HEOOXOAMMOCTH TOBBIIIIE-
Hus ctaBok @PPC, To B Mae HBIHEIITHETO TO/Ia OH yXe TOBOPWJI ITOYTH OOpaTHOE.

B mpomiom mecsitie Bce 0OpaTHiIM BHUMaHHME Ha SMATaXHOE WHTEPBBIO, JaHHOe Tpamrom
CNBC. Omno kacanocs pykopoautens ®PC CIIA Ixauer Hemnen. Mummapaep cKasai, uto OH
JIMYHO MPOTUB 3TOW J1JaMbl HUYETO HE UMEET, HO Koraa npuiaeT B benblil 1oM, nokaeTcs 3aBepiie-
HUS cpoka ee mnpeObiBanus B ®PPC u npoyieHnst 3Toro cpoka He nmoaaepkut. [IpaBaa, HUKTO Tak
Y HE TIOHSUI, KAaKOBBI IIPUYMHBI 1 MOTHBBI TAKOTO «KaJAPOBOTO PEIICHUs» KaHIUIaTa B MPE3UICHTHI.
Bor ¢parmenT storo unTepBbIo: «Hiryero He nmelo npotus [xaner Vennen (rnapa ®eaepanbHoit
pesepBHoii ciy:k0b1 CILIA). [lymato, 4to OHa [ies1aeT CBOI0 paboTy, U 51 He UMeI0 HUYero MPOTUB Hee.
OHa — yesioBeK HU3KUX MPOIEHTHBIX CTABOK, BCer/a el Oblia. S Toxke uesloBeK HU3KUX MPOIIEHTHBIX
craBok», (http://www.gazeta.ru/ business/news/2016/05/05/n_8596331.shtml).

B stom (pparmenTte HanOoee MHTEpecHa Moceanss ¢pasa, U3 KOTOpou cienyer, 9ro Tpami
(bakTHUECKH MOAJEPKUBACT «3aMOPO3KY» TpolieHTHOH ctaBku PPC. TTonoOHasi HenocnaeaoBartesb-
HOCTb ¥ TIPOTUBOPEUMBOCTH 3asIBJICHUI MUJITHApEPa CBUIETENILCTBYET 00 ofHOM: Tpamrt mpu Bcem
€ro BHEUIHEM paJMKaJIM3Me HEe UMEET BHATHOIO MPEJCTaBJIEHUs] O TOM, Kak AMEPUKY BBIBECTU U3
HBIHELTHETO (PMHAHCOBO-3KOHOMUYECKOTO TYIHKA.

CrpaBeyIMBOCTH pajy ClieqyeT MpU3HaTh, YTO TeM Oojiee TaKoro MpejcTaBIeHUs He UMeeT
Xwnapy KIMHTOH, KOTOpasi B CBOMX MPEIBHIOOPHBIX BBICTYIIJICHUSAX OOMTCS Aaxe KacaTbCsl TAKOM
OIacHoOM TeMbl, Kak nporeHTHas nonutuka GPC CIIA.
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CIIA - Upan: Ha cMeHY 9KOHOMIY € CKUM
CAHKIMSIM NPUIILIA penapanuy

Hey:xen 35K0OHOMUYECKHE CAHKINH 3aKOHYHJIHNCH?

IMocne Toro, Kak B MpOLLIOM rofy ObUIO JOCTUTHYTO OKOHYATEJIbHOE PELEHHE O 3aMOpak1Ba-
HHY ITPOTPaMMBI pa3padOTKH siiepHOTo opyxkust MpaHom, BammHITOH 3as1BMII 0 CBOpauMBaHUM KO-
HOMMYECKMX CaHKLMi poTuB Terepana. bankam Mpana ObU10 pa3perieHo onsTh MOAKIIOUUTECS K
KOMMYHUKaIMoHHOH cuctemMe CBU®DT, oOcyxkuBaloiieil MexxayHapoJHble pacyeTHbIE U IJIaTeKHbIE
oneparmy. CHATHI 3aITpeThl HA SKCTIOPT «4epHOTOo 30J10Ta». Hakonen, BamHrroroM ObUIO IPUHSATO
pelIeHre O «pa3MOpaKMBaHUM» (DUHAHCOBBIX aKTMBOB VpaHa, pa3MelleHHbIX 3a pyOoexkoM (apect
Ha aKTHBHI ObUT HastoxkeH B 2012 roxy). KakoB 00beM 1 KakoBa CTPYKTypa TaKMX aKTHBOB, TOJIKOM
He 3HaeT HUKTOo. HekoTtopele unHOBHUKYM MpaHa Ha3biBaM oOLIyI0 cyMMy, paBHyo 130 mipa. 1om.
Jlerom mipouuioro roga MHCTUTYT MeskIyHapOoAHBIX (prHAHCOB, Oazupylomuiics B BammHrrone, npu-
BEJ1 OLIEHKY 3aMOPOXEHHBIX (PMHAHCOBBIX akTUBOB MpaHna, pasnywo 100 mupa. gos.

3HaunTeNbHAsA YacTh 3TUX (PUHAHCOBBIX aKTMBOB IPUXOIUTCA Ha BAJIOTHbIE pe3epBbl LleH-
TpaJILHOTO OAHKa, a TaKXke HAMOHAIBHOTO CyBepeHHOro ¢oHna (PoH/1a HAMOHAIBHOTO Pa3BUTH)
Wpana. B auBape HblHemHero roga rocynapcreeHHslid cekperapb CIIA /licon Keppu 3asaBui, 4to
MpaH MOXET NOTY4YUTh U3 «MOPO3WIKW» CBOU 55 MWIIMAPAOB J0/UIAPOB BAIIOTHBIX PE3EPBOB. JTa
mpa He «ObeTcsi» ¢ naHHbIMU LleHTpanbHoro 6anka Mpana. Kak cooOmmmi reHepasbHbIN AUPEKTOP
Lentpobauka Baauynna Ceiigh, peub unet o 32,6 mipa. nomn. VI3 HazBaHHON UM o011ei cymmbl 28, 1
MWLIAapIa A0/UIapoB NMpUHaIeKUT LleHTpassHOMy OaHKy, a ocraBliasics yacts — 4,5 MUUTMapAa
JOJUTAPOB — MHBIM MPAaBUTEIbCTBEHHBIM opranu3anusiM Mpana. Kak sl TaM HU OBLIO, CYMMBI OU€Hb
BHYIIUTEJIbHBIE.

HWpaH ere B «HyneBble» TOJIbl, OKMasi BO3MOKHOIO apecTa CBOMX 3apyOeKHbIX (PMHAHCOBBIX
akTuBOB cO cTopoHbl CIIIA M MX COI03HMKOB, OPraHM30BaN UX MepeMelleHre B Oonee Oe30macHble
30HBI. TaKOBBIMHM, C TOUKH 3PEHMUS] MPAHCKHUX KCIIEPTOB, O OAHKH, HAXOSAIIMECS 32 MpeaeiaMu
fopucaukumn CIIA u 3anagnoit EBponbl. CpezicTBa ObUTH BHIBE/ICHBI M3 3aI1aIHBIX OAHKOB B BOCTOY-
HOM HarpaByieHu# — B 6anku Kuras, Anonun, HOxnoi Kopen, Typrmu u TaiiBans. Oqnako mupaH-
CKHe SKCIEPTHI MPOCYUTAIINCh. BalMHITOH cymel J0OUThCsl 3aMOPaKMBAHUSI MPAHCKUX CPEICTB U
B OaHKax, Haxoasmmxcs 3a npeneiaamu opucaukuuii CIIIA v EBponsl. 910 Ha0 UMETh B BUY U
Poccun, npotus koTopon 3anag MOKET BBECTU CAHKLIMY 10 3aMOPO3KE €€ BAIOTHBIX PE3EPBOB.

Konduckanusa BaJlOTHBIX pe3epBOB
Hpana noj BUA0M «pernapanuii»

Opnnako panocts MpaHa 1o noBoay «pa3MOpakuBaHHs» BATIOTHBIX Pe3epBOB OblTa OMpaveHa
COOBITHEM, KOTOPOE MTPOM30IILIO B arpesie HeiHenHero rofga. Bepxosusiii cyn CIIA otkazan LienTpo-
6anky VMpaHa B BO3BpallieHUy 2 MIIpA. A0/UIAPOB U3 3aMOPOKEHHBIX MPAHCKUX aKTHBOB, CYIl eI
HAIIPaBUTb 3T JEHBI'M CEMbSIM AMEPUKAHIIEB, MOTMOIINX B TEPAKTAX, B KOTOPBIX SIKOOBI y4aCTBOBA
Wpan. KoHKpeTHO yKazaHHOE CITUCaHKe IBYX MUJUTHAPAOB MPUBS3aHO K coObTHIO 1983 rona, KoTo-
poe npousonuio B JIuBane. Peus uaer o reppopuctrueckom akte B beiipyrte. Toraa moru6 241 ame-
PUKAHCKHIA COJIIAT, KepTBAMH TepaKTa B 0OIIel ClI0KHOCTU cTamu 6ostee 300 MUpPOTBOPLIEB, BHITION-
HsaBimx muccuio OOH Bo BpeMs rpakaaHcKoi BoiHb B JIuBaHe. OKa3bIBaeTCsi, CEMbSIMU MOTMOIINX
B beripyte B 1983 rony ameprkanckux BoeHHbIX B 2007 roy ObUI MOj1aH OOIIMI UCK Ha CyMMY Ooliee
2,5 mwumapaoB jgosuiapoB. @enepanpubiil cyn CIIA ynoenerBopun TpedoBaHus UCTIOB. A B 2012
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rofy, Korjaa ObUTH 3a0JIOKMPOBaHbl UpaHCKUe BamoTHbIe pe3epBbl, Konrpece CIIA mpuHsiT 3aK0OH 0
KOMIIEHCALIMOHHBIX BBIIIATAX 32 CYET 3aMOPOKEHHBIX MpaHckux aByapoB. Cyn CIIIA Hamen «upas-
CKUH cyiefl» B COOBITUH, UMEBIIIEM MecTo 33 roya Hazaj. Bepcus 3Ta HalyMaHHasi, MHOTO pa3 OIpO-
Beprajach He TOJIbKO MPAHCKMMHU, HO U 3aMaJHbIMU 3Kcrieptamu. Mexay rpounm, B 2001 rogy Kac-
nap YaitHOeprep, ObIBIIMIA B MEPUOL JIMBAHCKON Tparequu MUHUCTpoM odoponsl CIIIA, npusHamt:
AocToBepHON MH(pOopManmu 06 opraHu3aropax atak B beiipyte He Obi1o 1 HeT. Ho, Kak roBopurcs,
ObLTM OBl AKTUBHI (JI€HBIN), & HYKHAsI BEPCHsI HAJeTCs.

AnneTut npuxoauT BO BpeMs epl. M aMepuKaHCKUe BIACTH, JOOMBIIMCH B OMHOCTOPOHHEM
MOps/IKE «KOH(UCKALMK» JIByX MWUIMAPAOB JOJIJIApOB MUPAHCKUX PE3EpPBOB, MOATOTOBUIM HOBOE
aHAJIOTMYHOE pelieHue. BepHee, perieHne ObUIO IPUHATO el1le B MapTe. AMEpUKAHCKUI CyIl HaIles
«MpaHcKui cem» B coObITusax 11 centsiops 2001 ropa u 06s13a1 TerepaH BBIIIATUTh KOMITEHCAIIUN
POICTBEHHMKAM TOTHOIINX B pe3yJibTaTe TEPPOPUCTHUECKOTO aKTa AMEPUKAHCKUX T'PaKIaH CyMMY
B pasMmepe 7,5 Mip. Ao/l (M3 pacyeTra Mo 2 MJIH. JOJUL. HA OJHOTO morudiiero yenoseka). [lmoc
3 MJIpA. AOJUL. KOMIIEHCALMM CTPAXOBBIM KOMIIAHUSIM, KOTOpbIE B Hayajle HYJIEBBIX T'OJOB MOKPHI-
BaJIM YIIEpObl OT TEPPOPUCTHUECKOTO aKTa. HUKaKMX cepbe3HbIX JOKA3aTEeIbCTB, MOATBEPKAAIONINX
yuyactue Biacreil MpaHa B OArOTOBKE M MPAaKTUYECKOW pean3aliii TEPPOPUCTUUECKOTO aKTa HET.
CrnenoBartenbHO, TerepaH BBIMIONHATH PElICHUE aMEPUKAHCKOTO cyaa He cobupaercs. M mostomy
Biactu CIIA onsth coOMpaioTcsi MpUOErHyTh K MPECIOBYTOMY 3aKOHY O KOMITEHCAIIMOHHBIX TPeOo-
Banusx 2012 roga v rotoBAT pelieHue 06 ouepeTHON KOH(MPHUCKAIMK BATIOTHBIX PE3€PBOB HA CYMMY
10,5 mutpn. mpost.

Bropas neas — Caynosckasa ApaBust

BepositHo, Mpan — uib niepBast «jiactouka». Ha Upane asins Com TpeHupyercst, 9ToObl HOTOM
UCIIO/IB30BAaTh MOTYYEHHBIN OIBIT [1s1 POBE/IEHUs] MOAOOHBIX KOH(UCKALMI B OTHOLIEHUH JPYrUX
rocygapcts. IIpaBaa, cam gaasa Cam npeanoynraer 310 Ha3blBaTh HE KOH(PUCKAMAMY, a perapanu-
amu. Mo, pedb UJeT 0 BO3MEIIEHUHU ylepOoB, MOHECEHHBIX AMEPUKON U €€ IpakJaHaMu B XO[e
Pa3sHOro poAa BOEHHBIX M TEPPOPUCTUYECKUX aKIMK — Kak Ha Tepputopun CIIA, Tak u 3a ux mnpe-
aenaMu. Bropoit Ha ouepean kepTBor KOH(pUCKauui-penapauui Boictynaer Caygosckas Apasus.

B Konrpecce CIIA B HacTosiee BpeMs rotoButcst AKT «IIpaBocynne mpoTus CIOHCOPOB TEp-
popusMa». ITOT MPOEKT 3aKOHA, KOTOPHIM TIO3BOJIMT POICTBEHHUKAM JKepTB atak U ceHTs0pst 2001
rofa nojasaTh B CyJl Ha Te€ rOCyJapcTBa, KOTOPbIE MPUYACTHBI K TEPPOPUCTUUECKOMY aKTy, COBEp-
menHoMy B Hulo-Vopke 15 ner Hasaa. XoTs B JOKyMeHTe HUKAKHe TOCYIapcTBa He yIOMHHAIOTCS,
OIHAKO BCE MPEKPACHO MOHUMAIOT, YTO 3TO aKT, UMEIOLIMNA KOHKPETHOro aapecara — CaynoBCKyI0
ApaBrio. CekpeTHbIM MPUJIOKEHUEM K IIPOEKTY 3aKOHa SABJIAIOTCS JOKYMEHTBI, OATBEPKAAIOLINE
IIPAYACTHOCTb CEMBU KOPOJISl M BBICIIMX YMHOBHUKOB CaylOBCKOM ApaBHUU K TEPPOPUCTHUECKOMY
akty 11.09.2001. Bepcuio 0 mprYacTHOCTH KOPOJIEBCTBA K COOBITHSIM 11 ceHTOpsi mopoaui TOT
¢axT, yro 15 u3 19 TeppopucTOB, OOPYIIMBIINX B TOT JIeHb YTHAHHBIC aBUAJAHEPbl HA aMEPUKaH-
CKHe€ ropoza, okasamch rpaxgaamu Caynosckon Apasun. OJTHAKO CEpbE3HbIE IKCIIEPTHI OTMEYAIOT,
YTO 3TO CJIMILIKOM «XJIMITIKash» BEPCHs, ONMpaloIascs Ha MH(popMaluio 00 UCTIONHUTENSX, a He Opra-
HU3aTOPax M 3aKa34MKax TEPPOPUCTUYECKOrO akTa. MexayHaponHsle pe3epsbl CaynoBCKOM ApaBun
eme B 2014 rojy BIUIOTHYIO PHOVIKAKCH K TUIaHke 750 mutpa. not. B Bujty najieHus 1ieH Ha «Jep-
HOE 30JI0TO» OHU Ha MPOTSKEHUH TIOJIYyTOPA JIET MOCTOSIHHO «Tasi/I», HO M CErOHs OHU 6e3 MaJloro
cocraiistiorT 600 mutpa. nosut. Becbma nakomblil Kycok i asad Comal!

OtHoutenuns Mexay BammHrronom n Dp-Pusjgom ceronHs aaneko He Takue 0e3007auHble,
KaKMMHM OHU ObLTM paHbliie. Dp-Pusii HepBHUYAeT, IOHUMAET, YTO CLIeHapHUil KOH(UCKAIMI-penapa-
LIMH BIOJIHE peajieH. bbuin 3adBiieHnss MUHKUCTpa HHOCTpaHHbIX Aen CaynoBckon Apasuu, 4To Jp-
Pusan moxer «oro3zBath» u3 CIIIA cBOM BaIOTHBIE PE3EPBbI, UCUUCIISIEMbIE COTHAMY MWIJIMAPIOB
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nosnapoB. Beero aktuel CaygoBckoil ApaBuM (BMeCTe ¢ BaTIOTHBIMU PE3€pBaMM), pa3MellleHHbIE B
CIIA, ouienuBaiorcst B 750 mMiipa. J0JUI.

OpnHako TyT BO3HHMKAeT, MO KpaiiHel Mepe, IBa Bompoca. Bo-nepBbix, OT3bIBaTh HaJO OBLIO
paHblIle, KOrJa OTHOIIEHHUSI MKy rocyaapcTBaMu Obln erie Oe300maunbivu. Ceituac BarmmHrron
MOXET 3a0JJOKHPOBATh MACCOBBIM OT3bIB PE3€PBOB M aKTUBOB. BO-BTOpBIX, Haxe eciu Obl Dp-Pusin
BbIBEJ cBOM pe3epBbl M akTBbl 3 CILIA Bo3HMKaeT Bompoc ux Oe3omacHoro pazmernienus. [levas-
HBII onbIT Mipana mokasbiBaeT, uto pyka asaau Cama JoTaruBaercst 4o 6aHKOB He TobKo EBporbl, HO
takxke Anonuu u 0xnoit Kopen, Kuras u I'onkonra, Typuyu u TaiiBans.

PaccmarpuBats Oanku Kutast B kKauecTBe HaeKHOTO yOEKUIIA CAyJOBCKUX aKTUBOB HEJb35 U
notomy, uto ceroqasi B Konrpecce CIIIA yxe mpuctymuiy Bcepbe3 K 00CYKISHUI0 BOMPOca O BO3-
MOXXHOCTU BBEJICHUsI SKOHOMHUECKHUX caHKIMi npotuB Kuras. Kcratu, [lekuny cnenoBasio Obl yxe
ceiyac 3ayMarbCsl O TAKOM CLIEHapUH, KaK BO3MOKHOE 3aMOPaKMBAHUE €TI0 TMIAHTCKUX BAJIIOTHBIX
pe3epBoB. [losunu Kurtas oueHb ysa3BHMBI, OCKOJIBbKY MEXIyHapOJHbIE PE3EPBbl CTPaHbl CaMmble
KpyIHbIe B Mupe: Ha 1 Mast oHM cocTaBwui 3,2 TpiH. Aosul. [1pu aTom B kazHauerickux Oymarax CIIIA
pasmeinieHo 1,24 tpiH. gosut. [Tmoc kK 3ToMy pa3MeliieHre BATIOTHBIX PE3ePBOB Ha JeTM03UTax OaHKOB
CIIA. Ins cHuxeHUs: cBoe yss3BuMocTy Kutail HapaluBaeT 100 30J10Ta B CBOMX Pe3epBax; 3TOT
METaJlJT UMEET «AMMYHHUTET» K Pa3IMUHbIM CAHKIIUSIM.

3amelnaTh CBOU BAJIOTHBIE pE3epBbl HA 30JI0TO TaKUMM TeMnaMu, kak Kutait u Poccus, Cay-
noBcKast ApaBusi He MoxkeT. B oTiiume or yka3aHHbIX 1BYX cTpad CaynoBckasi ApaBus HE SIBJISIETCS
30JI0TOIOOBIBAIOITIE CTPAHOM, a 3aKyIaTh B OOJBIIMX KOJIMYECTBAX <«KEJIThIA METAJT» HA MUPOBOM
PbIHKE TOCTATOYHO MPOOIEMATHYHO (CHPOC CYIECTBEHHO MPEBbIIIAET MPEAIOKEeHHe).

Terepan npotuB BammHrrona: or 000poOHbI K HACTYILJIEHHIO

Bepnewmcs k Mpany, Ha koTopoMm BalmHrToH oTpadaTelBaeT TEXHOJIOIMU KOH(HUCKAIMI-perna-
paumii. B konue anpens MUJL Mpana 3asBun BammHIrToHy mpoTtect mo moBoay KOH(UCKaIMH
2 muIpZ. 1oJutapoB BamoOTHBIX pe3epBoB. CMMU Mpana HazBanu neicTBUs BallMHITOHAa «OTKPOBEH-
HBIM BOPOBCTBOM». bblia co3mana paboyasi rpynma jajisi BHIpaOOTKM IUIaHA JASHCTBUIA IO 3aIluTe
unTtepecoB Vpana. Hauanace moarotoBka vcka B MexkIyHapoaHbli cya. Ot o6opons! Terepan perun
nepelTy B HacTyIuieHne. B Mae mapnament Mpana (Memkinc) onoOpui 3aKOHOIPOEKT, MPU3bIBAIO-
Wi PaBUTENbCTBO MoAaTh UK mpoTuB CIIA u motpedoBarh BO3MECTHUTH yIIEpO, MPUIMHEHHbINA
Wpany nevicteusamu CIIA ¢ 1953 roga. 113 216 uneHos napnameHTa «3a» mporosocosan 181. Tpe-
OoBaHUE MapJaMEHTApUeB K MPaBUTEJIbCTBY 3aKJIOYAETCS B TOM, YTOObI NPABUTENBCTBO OLIEHUIIO
NpsIMble U KOCBEHHBIE YOBITKH, MOHECeHHbIe VIpaHOM B pe3yiibrate «Bpak/IeOHbIX, OCHOBAHHbIX Ha
JUKU M TIPOTUBOPEYAIMX MEXIYHApPOOHOMY IpaBy AEUCTBUM CO CTOPOHBI Amepuku». [lo uroram
OLICHKH, JeMyTaThl TpeOyIoT OT mapnamenTa npexbsBuTh ek CIIA o Bo3memnieHnu yobITkoB. Mcro-
pYisi IOZIPBIBHOM JeATEIbHOCTH MPOTHB VpaHa HaYMHAETCS C TAKOTO COOBITHSI, KaK CBEpPKEHUE 3aKOH-
Horo npasuTenbscTBa 19 aBrycra 1953 roga, koropoe opranu3zoBbiBai crieticiyx0sl CILIA u Benu-
koOpuTanun. Oco60e MeCTo B 3TOI UCTOPHH 3aiiMeT BOCBMIUIETHSIS1 BOMHA Mekay Vipanom u Mpakom
(1980-1988 1T.). OHa ObUTa MHCTIMpPUPOBaHA BaMHITOHOM, KOTOPBII TIOCTOSIHHO CBOMMU ITPOBO-
KALMOHHBIMU JEVCTBUAMMU NOAJEPKUBAJI BOOPYKEHHBIM KOH(UIMKT MEXIY ABYMS IOCylapCTBaMMU.
HWpaxckuie aemyTarsl moTpedoBaiy BhIILIIAT KOMITEHCAIMI 3a THOeb 223 Thicsid upanies u 600 Thics-
YyaM BETEPAHOB BOCBMWJIETHEN BOWHBI ¢ Ipakom 1 MOIPOCUIIN ITPABUTEIBCTBO OLEHUTh CYMMY COOT-
BETCTBYIoIIero ucka. Ocolyio nosunuio B o01ieM nckoBoM 3assiennn Kk CILA 3aiiver perapaiivion-
HOe TpeOOoBaHue 10 yiiepOaM OT SKOHOMHUYECKMX CaHKLMA, KOTOpble BallmHITOH BBEN BIEpBbIE B
1979 rony u KOTOpBIE IEMCTBOBAIN HA MPOTSAREHUU 37 JIET.
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A3uarckoe TypHe O0amMbl: pa3MbIILJIEHHS O cJeaax
aMEePUKAHCKON «IIUBIJIH3AIMU» U UX IeHEKHOM OLIeHKE

ITpumeuarensHo, uto npe3uneHT CIIA B Mae nocetun psa crpad Asun. B HEKOTOpBIX U3 HUX
aaasa CaM COBEPUIMJI CEPbE3HBIE MTPECTYIVIEHHUS U HAHEC HAPOIaM KOJIOCCAJIbHBIE MATEPUAJIBHBIE U
MopaJbHble yiepObl. Peus nzer, B epByio ouepensp, o SAnoxuu. B 1945 roxy CIIIA coBepii cepuio
OecripeLieleHTHbIX (axe 1o mepkam cooeituid 11.09.2001) Teppopuctuyeckux aktoB. SAnepHble
6omOapaupoBkK XupocuMbl 1 Haracaku B aBrycre 1945 roga moiHOCTBIO YKJIAJBIBAIOTCSI B COBpE-
MEHHbIE OITpe/ie/IeHHs] TIOHATHS «TepPOPUCTHUECKUI akT». Torna aMmeprkaHcKue siiepHble OOMOB,
I10 OLIEHKaM 3KCNepToB, yHecau *u3HU 300 TeicsaY yenosek. [1moc k 3ToMy reHeTnyeckue nocjies-
CTBUS AJIEpHBIX OOMOAPIUPOBOK. BaIllMHITOH He M3BMHWICS 3a 9TU aKThl BaHJAIM3Ma. A ATMOHCKas
CTOPOHA, K COXaJICHUIO, HE TTOCTaBUJIa BOTIPOC O KOMIIEHCALMAX 3a NpUYMHEHHbIN yiepO. [Ipearno-
JIO’KHMM, YTO KOMITEHCALM 32 )KU3Hb KakI0r0 yOUTOro ANoHIa OyJeT paBHa KOMIIEHCALIMU, KOTOPYIO
paccurTalIi aMEpUKaHIIBI B ClIy4dae C TeppOpUCTHYECKUM akToM B JIuBane B 1983 rogy (2 muH. gost.
Ha JesnoBeka). B atom ciydae penaparonssie TpeboBanus AnmoHnn K AMeprKe IOJKHBI COCTABUTh
600 mutpa. pomn. Ho 310 He cunTas TeX reHETUYECKUX MOBPEXIEHUMA, KOTOPBIE CETOQHS YXKE 3aXBa-
THJIM YEeTBEPTOE MOKOJIEHHE STIOHIEB. A Takke 0e3 ydeTa MaTepuaIbHbIX YIIepOOB OT pa3pyleHHs
3[aHUI U COOPYKEHUI B 30HE SIICPHBIX B3PHIBOB.

[Mocetnn Bapak Obama u BeerHam. Xo3sieBa Takke MPOMOITYAIIN, HE TIPEIbSIBIB aMepHKaH-
CKOMY ITPE3UJICHTY CBOM perapalioHHble TpeOoBaHusl, cBsizanHble ¢ arpeccueit CLIA B 60-70-e rompr
MPOLLIOro BeKa. TaM TOJIBKO OT UCIIONIb30BAHMUS OTPABJISIOIIMX BEIECTB BO3HUKJIU Pa3IMUYHbIe 3200-
JIEBAHUSI ¥ TEHETUYECKUE OTKJIOHEHUS] KAK MUHUMYM Y ISITH MAJJIMOHOB BheTHaMIIEB. K ci10By cka-
3aTh, OT 3TUX XMMHUKATOB NocTpasand U BoeHHocayxawmue CIIIA. Onu cymenu, B KOHIIE KOHLIOB,
MOJIyYUTh HEKOTOPbIE KOMIIEHCALIMY OT CBOETO IIPAaBUTEIbCTBA. Ec/iu MCXOOUTh U3 BEJTMUMH KOMIIEH-
calMii aMeprKaHCKMM BOSHHOCITYKAIIMM, TO JJIsl HOKPBITUS yIepOa kutensm BrerHama motpedo-
BaJIMCh Obl CYMMBI, U3MEpsIEMbIE COTHSMU MIJUIMAPIOB JI0JJIAPOB.

Bynem HagesTscs, uyTo mpaBuTenbcTBO MpaHa co3gacT cBOMMHM penapalMoOHHbIMU TpeOoBa-
Husimu K CIIA HeoOxomumblid nipenieieHT. Y 3TMM npeneeHToM B JajIbHEHIIeM BOCIIONB3YIOTCS
Hapozp! SlnoHun, BeeTHaMa 1 JECATKOB JPyruX CTpaH, B KOTOPBIX A8 CaM Hacax1al CBOIO «IEMO-
KpaTuio».
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JASTA — muna noxy Amepuky u
MHPOBYI0 (DMHAHCOBYIO CHCTEMY

Ewme B mae HpiHemHero roga ceHat CIIIA mporonocoBasl €qUHOYIIHO 32 MPUHSTHE 3aKOHA,
kotopsii nomyuni Ha3BaHue JASTA (Justice Against Sponsors of Terrorism Act) — «IIpaBocynue no
OTHOILICHHUIO K CIIOHCOpaM TeppOpu3Ma». YKa3aHHBIA aKT JlaJl MPaBO POICTBEHHUKAM IMOTUOIINX B
TepaKTax U CEHTSIOPs] aMePUKAHCKHX IPaKIaH BBIIBUTaTh KCKY MPOTHUB BiiacTel CaynoBCcKOi A paBun
C TpeOOBAHUSMYU KOMIIEHCAIIMY TIOHECEHHOTO YIepoa.

Janee ucropusi pa3BUBAIACH CIIEAYIONM 00pa3oM. 9 ceHTAOPs 3aKOHOIPOEKT MOy YHII «3eJ1e-
HBIT cBeT» B majiate npejcraButesei Konrpecca CIIIA, ctai 3akoHOM 1 ObLT ITepeiaH Ha MOATMCaHKe
npe3ueHTy crpanbl. 23 ceHTsa0ps 2016 r. npesunaent CLIA Bapak O6amMa HaoXWIT BETO Ha ITAaHHYIO
3aKOHOZIATENIbHYI0 MHULIMATHBRY. OJHAKO MOCIe roJIOCOBaHuUs B cpeny, 28 ceHTs10ps, Konrpecc CIIIA
BIIepBbIe 32 8 JieT mpe3uaeHTcTBa O6ambl mpeoiosen ero Beto. B monk3y 3akoHa rporoiocoBaiu 97
YyeJoBeK, | — mportus.

3akoH — He aOCTPaKTHBIA JOKYMEHT, MPU3BAHHBIN «BOOOIE» MPOTUBOAEHCTBOBATh TEPPO-
pU3MYy M €r0o NMOKPOBUTENSAM, KOTOPbIE B 3aKOHE Ha3BaHbl «CIIOHCOpaMu». OH «IpUBsSI3aH» K KOH-
KpEeTHOMY TeppopucTrueckoMmy akTy — 11 centssopss 2001 roga u cBOMM OCTpHEM HarpaBjieH Mpo-
B CaynoBckonl Apasuu. Ha npotskeHun MHOrux Jietr komnereHTHble opranbl CIIHA nposonunu
paccienoBaHue Tparmdeckux coobTuil U centsiops 2001 roma, mpuBeAIIMX K pa3pylIeHUIO 30aHU
Me3 IyHapOoIHOTo TOprosoro entpa B Helo-Mopke, apyrux oobextos Ha Tepputopun CIIIA 1 yHec-
IIMX KU3HU TpeX Thicsd Jtozielt. Biactu CIIIA onyOiaMKoBaM OCHOBHYIO YacTh pe3y/IbTaToB pacciie-
noBaHui (001w 00beM oduIManbHOro oTyera — 6osee 800 crpanui). [Jonroe BpeMst CEKpeTHBIMU
OCTaBAJIMCh 28 CTpaHUI] OTYETA, COAEPKAIMX HEKOTOPbIE CEPbE3HBIE OLIEHKH U BHIBOIBL. B 3TOM rogy
9Ta yacTh OblIa OOHapoAoBaHa. B Hell yka3biBaeTcs1, YTo MATHAAUATD U3 19 TeppOpUCTOB, YTHABIINX
¥ HATIPABUBIINX camoseTsl B Hplo-Vopk, Tlencuseanuio 1 Banmiurton, 6sutu rpakjaHavu CayioB-
CKOM ApaBuM.

Ha npotskeHny MATHAALATH JIET TOCTIe TPArnueckuX COOBITUI ObLIO MHOTO TIOTBITOK CO CTO-
ponbl oTrenbHBIX TpakaaH CIIA, a Takke psiga CTPaxoBbIX KOMITAHUH (TIOHECIIIUX CEPhE3HbIE YOBITKH
B pe3yJibTaTe BBHITUIATH CTPAXOBBIX BO3MEIIIEHHIA) TIOABaTh MCKUA O BO3MEIIEHUH YIIEpOOB B ajpec
Caynosckoit ApaBuu. Onnako cyisl CIIIA BbIHYXICHBI ObLTH OTKJIOHSTH TIOOOHBIE UCKH, CChIIAsICh
Ha TO, YTO MHOCTpPaHHBIe rocynapcTBa (B ToM uncie CaygoBckast ApaBusi) o0MafaloT CyBepeHHBIM
ummyHuTetoM. B 1976 rony B CIIA ObuT NPUHAT Jaxe CreNWaIbHBIA 3aKOH, TOATBEPKIAIOIIHIA
MMMYHUTET MHOCTPAHHBIX TOCYAIAPCTB OT UCKOB B AMEPUKAHCKUX CyJax.

W panpbiie y npesunenrta u kourpecca CIIIA Bo3HuKaau npotuBopeuusi, HO B ciaydae JASTA
MOXHO HCIIOJIb30BaTh PYCCKYIO IMOTOBOPKY: «Harmma koca Ha KamMeHb». TBEpIOCTh «HApOIHBIX
M30paHHUKOB», NEWCTBUTENBHO, OblIa TOI00HA KaMHIO. M1 9TO HECMOTps Ha TO, YTO apryMEHTHI
Bapaka O6amsl npotuB JASTA Obuti BecbMa cepbe3HbIMU.

B 3asBneHun, KOTOpoe COMPOBOXKIAIO MPE3UAEHTCKOE BETO, TJIABHBIM ObLT 0003HAYEH clie-
AYIOLIUIA apryMEHT: 3aKOH NOZIpbIBAET IPUHIIMITBI UMMYHUTETa CYBEPEHHOTO TOCYAapCTBa, KOTOPbIE
COCTaBJISUIM OCHOBY ME:KyHAapOIHBIX OTHOLIEHUI cOTHM JieT. Elie B Mae, Korjia 3aKOHOIPOEKT MOJTy-
YK oiepkKy B BepxHel nasate Konrpecca CIIA, O6ama 3asiBII, YTO YKa3aHHBIN aKT CO3JAcCT
OTACHBIN TIPelie/IeHT U MOIIHBIN 3 dekT Oymepanra: «IT1o mpodiaeMa odirero noaxonaa CoenuHeH-
HbIX IlITatoB K B3aumoneicTBuIo ¢ ApyruMu ctpaHamu. Eciu Mel co3pagum Bo3moxHOcTh B CIITA
51 TIO/Ia9Y MHIUBHTYaJIbHBIX MCKOB IIPOTHB MPABUTEIbCTB 3apyOeKHBIX TOCYAAPCTB, TO M IPaKaaHe
APYTUX CTpaH Takxke OymyT MOCTOSIHHO oOpaiiarhest B CBoM cyabl ¢ uckamu potuB CIIA». Meicib
aMEpPUKAHCKOTO MTPE3UIEHTA TOI/1A e MOCHEeINII TOAIEPKaTh U YCUIIUTh MUHUCTP MHOCTPAHHBIX JIEJT
Caynosckoit ApaBuu Anenb ab-Jxyoeiip. [To ero muenuio, JASTA «JmiaetT Mup nmpuHIIUIIA CyBe-
PEHHBIX IMMYHHUTETOB, 0€3 KOTOPOr0 MUP MEXyHapOJHOTO MpaBa MPEBPATUTCS B 3aKOH JKYHIJICH».
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Kpowme Toro, JASTA moxer npusectu k Tomy, 4to CIIIA noTepsioT BaKHEHUIEro CBOero reo-
MOJIMTUYECKOTo coto3HMKa Ha bkaem u Cpeanem Boctoke. OcoOble oTHOIIeHHsT BammHrrona u
Op-Pusga Bo3Hukim B Havasle 70-X rofoB MPOLUIOro Beka B pesynbrare ycuiuil I'enpu Kuccun-
mxepa. TormamHuii rocyaaperBennbiid cekperapb CIIA rpoen neperoBopsi ¢ koposiem CayaoBCKOi
ApaBun. Bbi JOCTUTHYTHI JOTOBOPEHHOCTH O TOM, UTO CaynoBcKasi ApaBusi B OOMEH Ha BOGHHYIO
nonutudeckyio nopaepxkky CIIA cranoButcst poprioctom BarmmHrrona B OJIMKHEBOCTOYHOM peru-
oHe. [Tmoc k atomy Dp-Pusin nan obemanume, yTo MOCTABKU «YEPHOTO 30JI0Ta» HA MUPOBOM PHIHOK
OyJeT OCYIIEeCTBIIATh UCKJIIOUUTENIBHO 3a fostaps! CIIIA, a 1os1apoByo BRIPYUKY pa3Mellarh B ame-
puKaHckux OaHkax. M BoT, copok jeT crycts, JASTA MokeT pa3pyluTh 3Ty KOHCTPYKIIMIO OCOOBIX
BOEHHBIX, NOIUTHYECKUX U (pruHaHCOBbIX oTHOIIEHUI CIIA u CaynoBckoil ApaBuu.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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