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MoTeHuuan yrnepoaHbiX pbIHKOB
Adpuku

AOOPOBOABHBIC YTACPOAHBIC PHIHKH — PEAABHBIH IIAHC
YCKOPHUTH YCTOMYHBOE 9KOHOMUYECKOE pa3BuTHE APPHUKH.

Heobxoaum IPOAYMaHHbBIM IIAQH ACHUCTBUH.

OaHa 13 KAKOUEBBIX 3aAa4 AQpuKH B O0pbbe ¢ U3BMEHEHUEM KAMMATA —
OIPEACAHUTHCS ¢ UHAHCUPOBAHUEM HEOOXOANMBIX IPe0OpasoBaHuil
9KOHOMHKH CTpaH KOHTHHeHTa. Kanmarudeckoe puHaHCHpoBaHue,
obemanHoe 'nob6aapabM CeBepoM, 0CTACTCs TOKA YTO GOAbIIE
ofemanueM, 9eM peaAbHOCTBIO, ITO3TOMY YaCThIO PEIICHHUSI AOAKHO CTaTh
PACKPBITHE KOAOCCAABHOTO ITOTCHIINAAA AOOPOBOABHBIX YTACPOAHBIX

CAHMHHUIT ( <YTACPOAHBIX KPECAHUTOB>> ) .

YraepoAHBII KPEAUT (YTACPOAHAS CAMHHILIA) — 3TO CCPTUPUKAT Ha OAHY
TOHHY YTACKHCAOTO Ia3a, KOTOpast OblAa yAaACHA U3 aTMOCPEPDI
(Hanpumep, 6aaroaapst mocapke HOBbIX AcpeBbeB). Ha A06poBoabHOM
yracpoaHoM priHke (cokpamenno AYP) nokynareau — 06b14HO 310
KOPIIOPAIIUHU — NTOKYTIAIT TAKME EAMHMIIBL, 4TO6BI KOMIIEHCHPOBATh
(moracuTs) CBOM BHIOPOCHI TAPHUKOBbIX IA30B, TEM CaMbIM QHHAHCHPYsI

IIPOCKTDI ITO COKPAICHUIO BbI6pOCOB.

Baactu CTpaH Aq)pI/IKI/I HAa4YMHAIKOT IIOHUMATb, 9YTO AO6POBOABHI)IC
YTACPOAHBIC PPIHKH AQIOT UM KOAOCCAABHBIM ITAHC YCKOPHUTDH YCTOﬁqHBOC
9KOHOMHYCCKOC pa3BI/ITI/IC, 6AaroAap51 HPI/IBAC‘JCHI/IIO Ha KOHTHHCHT
HOBOT'O KAMUMATHYCCKOI'O (l)I/IHaHCI/IpOBaHI/IH H OTpaHUYCHHIO BI)I6POCOB
IMapHUKOBBIX I'a30B. Ho '~IT06I>I MaKCHUMAaABbHO BOCIIOAB30BATbCA 3THUM
IIIaHCOM, HOTPC6YIOTCH XOpo1mo NpOAYMAaHHBIC ACﬁCTBHﬂ, B TOM YHCAEC CO

CTOPOHBI a(l)pI/IKaHCKI/IX IIPpaBUTCAbCTB.

,4 05])0 BOALHDLE MMeHHO MO3TOMY MBI OYEHB PAABI CTATh
yeaepo duvre pornxu darom Y4aCTHUKAMHU HOBOH HHUIIUATHBbI, KOTOPas
CTApTYET B HO}I6PC Ha Kon¢epernnnn OOH no

cmparam Afﬁpuku usmenenuio kaumara (COP27). « Muunuatusa
KOAOCCANAbHBLIL WLAHC YIAEPOAHBIX phIHKOB APpukn>» (cokpaiieHHO

yexopumas ycmodtmeoe ACMI) 6yaeT cOACHCTBOBATb Pe3KOMY
YBEAHYCHHIO IIPOU3BOACTBA ) PUKAHCKHX
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dKOHOMUYECKOE pa3ssumue YTACPOAHBIX CAMHHL, OAHOBPEMCHHO
O6CCI‘IC‘XI/IB9}I Hpospa‘IHOCTb u CHpaBCAAI/IBOCTb

AOXOAOB OT HX IIPOAKHU, KOTOPBIE OyAyT
HAIIPaBASITHCS HA CO3AAHUE XOPOLINX paboynx
mect. Kpaitne BaxxHO, 4061 ad prukaHcKue
IPABUTEABCTBA [IOAATAAMCh TOABKO Ha
BBICOKOKAYECTBEHHBIE EAHUIIbI, KOTOPBIE
HAIPSIMYIO CBSI3aHBI C IIPOLIECCOM

AeKapOoHH3aLN Y.

3a mocAeAHHME IIATh ACT CIIPOC Ha AO6pOBOAbeIX YTA€POAHBIX PBIHKAX B
Mupe (HsMepHeMbIﬁ B BUAC U3BITHIX U3 O6PaI_I_[CHI/I}I YTAE€POAHBIX
€AMHMUII) YBEAHYHACS IIOYTH B YETHIPE pasa. DTa TCHACHIIUS
popMHpYETCSI B OCHOBHOM 6Aaro,A,ap51 MOKYIKaM YTA€POAHBIX EAMHUI]
KOMITAaHUSIMH, YKEAAIOIIMMHU BBIHIOAHUTh CBOM KAUMATHUYECKHUE
00s3aTeABCTBA. Crnpoc Ha adppUKaHCKHE YTACPOAHBIE EAUHHIIBI TOXKE
MOBBIIIAETCS, HO OTCUET BEACTCSA ¢ HU3KOH 6a3bl. CeroAHs KOHTHHEHT
PEaAU3YET AMIIb MAAYIO YaCTh CBOETO IIOTEHIINAAA. Y BEAUYEHHE
IPEAAOXKEHU S YTAEPOAHDIX EAUHHUI] TIO3BOAHAO 651 IPUBAEYD CTOAD
HeobOXOAUMEBIE YCTOMYMBbIE HHBECTULIMH B CAMBIE Pa3HBIE OTPACAU — OT
BO30OHOBASIEMOMH SHEPIETUKH U IKOAOTUYECKUX YHCTHIX KyXOHHBIX TAUT

AO CCABCKOT'O M ACCHOTO XO3SIUCTBA.

Dbaaroaapst HaeMy onbiTy paboThI B OpraHax BAACTH, Mbl BUAUM
IOTEHIIMAA YTACPOAHBIX PIHKOB. Ho MBI Taroke 3HaeM, yTo Adpprka
AOAKHA OYACT IIPUAOKHUTH MHOTO YCHAMIL, 4TOOBI B IIOAHOI Mepe
BOCIIOAB30BAThCs 3TUM IoTeHInasoM. B 2016 roay xoaymbuiickoe
IIPaBUTEABCTBO OTKPBIAO «ITaardopmy A0OpOBOABHOTO yraepoAHOTO
poiaka Koaymbuu» B paMkax paboTsl, HapaBACHHON Ha AOCTIDKCHHE
KAMMATHYECKUX LieAei crpansl B mepuoa ¢ 2016 o 2019 roast
KOAHYECTBO KOAYMOUICKHX YTACPOAHBIX CAUHUL] YBEAUIHAOCH oACE YeM
B YeTBIPE pasa: ObIA CO3AAH PBIHKOM pasMepoM B $20 MaH, 6aaroaapsi yem

65140 BbIcaxkeHO OoAce 180 MAH HOBBIX ACPEBBEB.

OAHAKO 3TOT PBIHOK PasBUBAACS HE caM 110 cebe. ITo ObIA OAUH U3
IAQBHBIX IIPE3HACHTCKUX IPHOPHUTETOB, KOTOPBLI MOTPeHOBAA IIMPOKOH
KOOPAMHALIMH BCETo 06IIECcTBa, B TOM YHCAE COTPYAHHYECTBA C
Koaymbuiickoit ponpoBoii bupskeit. B pamxax atoro npouecca
Koaymbus chopmyanposasa nepsyro B AaTHHCKON AMEPHUKE 3CACHYIO

TAKCOHOMHIO AAA (1)I/IH21HCOBLIX AKTHBOB.

K 2030 203_)/ Huzepus B Adpuke ambu1iK CTaTh PErHOHAABHBIM

KAMMAaTHYECKUM AUACPOM ACMOHCTPUPYET
cmodncem npouseoaumb AcpoM A pPHpYy

Hurepus, rae 8 2021 roay Ob1A IPUHAT 3aKOH

.yz'/lepoa”ble eau”u’“ﬂ’l 6 «O0 U3MEHEHNH KAUMaTA > . Kpowme roro, ata
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obveme 6oree 30 marn moun CTpaHa B3siAa Ha ce0s1 00513aTEABCTBO AOCTHYb

excez00no0, wmo 6ydem

npunocums bosree $500

MAH 8 200

HETTO-HYACBBIX BHIOPOCOB IIAPHUKOBBIX Ia30B K
2060 roay. B CCHT}I6PC npesupenT Hurepun
Moxammapy byxapu oTkpeia nepsoe 3acepaanue
HannonaabHOro copera no u3MeHEeHHUIO
KAHMAaTa, 2 €r0 aAMUHHCTPALIUs HaMEpPeHa
HCIIOAB30BATh YTACPOAHBIE CAUHUIIBI B KAYECTBE
HMHCTPYMEHTA AOCTIDKEHHS KAUMATHIECKUX
L€AEH CTPAHbI U LIEAEH B obaactu YCTOMYHBOTO
passutus. [ 1o mammm onjenkam, k 2030 roay
Hurepus cmoxxeT IpOU3BOAUTH YTAEPOAHBIE
eAMHUILIBI B 00beMe 6oaee 30 MAH TOHH
©XKETOAHO, 4TO byAeT mpuHOCUTb 60ace $500

MAH B I'OA.

Tem He MeHee HOBOPOXKACHHBIH AQPUKAHCKHI PHIHOK YTACPOAHBIX
CAMHHI] CTAAKMBACTCS CO MHOXKECTBOM IPEILSITCTBUI, MEIIAIOLINX €TI0
pocTy, BO MHOTHX cTpaHax KOHTHHEHTA. CpeAr STHX IPEISTCTBUIM —
HEAOCTATOK CIIOCOOHBIX MacIITaOHO paboTaTh OPraHU3aTOPOB IPOCKTOB,
CAOYKHOCTb AAHAIIAPTA PETYAHPOBAHMSI, HEAACKBATHOCTh METOAOAOTHI
OLICHKH U CEPTUPHKALINU YTACPOAHBIX CAUHUL, COMHEHHSI B 4ECTHOCTH.
Yro661 mOMOYB IPeoAOAETH 3TH Gapbepbl, nannuarusa ACMI (mb1
BXOAUM B COCTABE €€ YIIPABASIIOIIEIO KOMHUTETA BMECTE C AUACPAMH CLIE
11 adpHKaHCKHUX CTPaH, a TAKKE IKCIIEPTAMHU I1O YTACPOAHOMY PBIHKY)
BocroAbsyercs konpepernueir COP27 aas npescTaBAcHHS TEPBOI
AOPOYKHO KapTBI, OIUCHIBAOLICH BCE COCTABHBIC IACMEHTHI IKOCHCTEMBbI

AO6POBOAI;HOI‘O YTACPOAHOT'O phIHKA.

Hammum kA09eBBbIM IPUOPHUTETOM CTAHET IIOMOILIb AP PUKAHCKUM
IPaBUTEABCTBAM B POPMHUPOBAHUH HAIIMOHAABHBIX TAAHOB Pa3BUTHUS
AYP, npu stom onbir KoaymMObuu mocAyxut AAsL HUX MOACABIO. DTH
IIAQHBI OYAYT HAL|CACHBI HA IIOAACPIKKY IIPOU3BOACTBA YTACPOAHBIX
CAMHHULI, IIPOSICHSISI 00513aHHOCTH IIPABUTEABCTBA, BBOASI PHIHOYHBIE
CTHMYABI U CO3AABast IIPO3PAYHOE PETYAHPOBAHHE AAHHOTO CEKTOPA C
Y4ETOM 00513aTEABCTB KOHKPETHOMH CTPAHBI B COOTBETCTBHH C
[Mapwxckum KauMarudeckuM coraamenueM. Hurepust craner opHOI u3
IIEPBBIX CTPaH, KOTOPasl yTBEPAUT TAKOM IIAAH, PACCIUTHIBASI Ha ObICTpOE

PasBUTHE U YBEAUYECHHUE MacIITaboB IPOU3BOACTBA YTAEPOAHBIX EAUHHII.

Ynomunanue I lapmwkckoro coraamenus KpaHe BaXHO, IIOTOMY YTO
CYIIECTBYET OIIPEAECACHHOE HEAOTIOHUMAaHUE OTHOCUTEABHO
YCTAaHOBACHHBIX B HEM [IPABHA YTACPOAHBIX eAuHMLL. Bo nsbexanue
ABOMHOTO y4eTa B TEX CAY4asiX, KOTAQ ABE CTPAHBI TOPIYIOT MEKAY OO0
YIA€POAHBIMU EAUHUIIAMH, AUIIb OAHA U3 HUX MOXKET YYUTHIBATh 3TU

CAMHHILBI B CYCT BBIITIOAHCHHSI CBOMX «BKAQAOB, OIIPCACASICMBIX Ha
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HALIMOHAABHOM ypoBHE> (Hcroabsyemslii B [ Taprkckom coraamennn
TEPMHUH AASL PaGOTHI IO cokpanieHuio Bbi6pocos). Ho B Tex cayuasx,
KOTAQ YTAE€POAHBIE EAUHHUIIBI TPOAAIOTCS HHOCTPAHHBIM KOMITAHUAM,
HUKAKOU IyTaHHUIIBI HAH IIPOTUBOPEYUI HE BOSHUKAET: IIOKYIATEAH
MOTYT UCITOAB30BaTh AQPUKAHCKUE YTACPOAHBIE EAUHHUIIBI, HE

6CCHOKOHCI> I10 IIOBOAY ,A,Y6AI/IPOB3.HI/II/I y4qcra.

Bes Me%ayﬂdpoaﬂo 20 MpI cauTaeM, YTO TAKOH MOAXOA IIOAHOCTHIO

COOTBETCTBYET OyKBE U MEKAYHAPOAHOTO
Ppunancuposanus smu yer oy AYXY MEKAYHAPOA

COTpyAHHUYECTBA B OOpb0E ¢ MU3BMEHEHNEM
Kaumamuieckue yeiu KAHMaTa, TIOTOMY YTO pMHAHCHPOBAHHUE,
0CInaAnymci IIOAYYaEMOE OT HHOCTPaHHBIX ITOKYIaTEAEH Ha
1200 CIUNCUMBIMUL AOOPOBOABHBIX YTACPOAHBIX PIHKAX, OOCCIIeYUT
HEoOXOAUMbIE A PUKAHCKUM CTPAHAM PECypPChI
AASL BBIITOAHEHHUS UX COOCTBEHHBIX
HAI[MOHAABHO OIIPEACASEMBIX BKAAAOB. bes
MEXAYHAPOAHOTO pUHAHCHPOBAHUS ITH
KAUMATHYCCKUE [IEAH OCTAHYTCS

HCAOCTHODKMMbIMH.

Aa, HeKOTOpbIE IOKYIIATEAU MOTYT IOTPEOOBATH OT CTPaH, BAAACIOLINX
YIACPOAHBIMH €AMHHI[AMU, YTOOBI OHU HE YYUTHIBAAM [IPOAAHHBIC
CAUHHUIBI B PaMKaX CBOUX HALIMOHAABHBIX BKAaAOB. OHU MoryT
nOoTPe6OBaTh 3TOTO AMOO AASL ACMOHCTpaLK HanboabLiero a¢pdekra
IepeA CBOMMHU aKLIHOHEPaMH, AUOO BBIIIOAHSISI HOPMbI PETYAHPOBAHHS B
cBOMX cTpaHax. B atux cayuasix appuxanckue crpansl MOTyT A0OaBUTS K
LICHE OIIPEACACHHYIO IIpeMuI0. Bripouem, MbI He cunTaeM, 410 B
KOHEYHOM UTOre MOAOOHbIE TPeOOBaHMUS OYAYT UIPaTh CKOAB-AHO0
BKHYIO POAb B AOOPOBOABHOM MCIIOAB30BAaHUH YTACPOAHBIX CAMHHIY

KOMITIAaHUAMHU.

Ynpasasomuit komurer ACMI paccanteiBaet, uto k 2030 roay
©XKETOAHO OyaeT usbiMaThest 3 obpamenust 300 MeraToHH adp pUKAHCKUX
YTAEPOAHBIX eAMHHMI]. D70 B 19 pas Beime yposusa 2020 roaa. Moxxer
II0KA3aThCs, YTO ITO HEITOCHABHAS 33A249a, HO B PEAABHOCTH AASL €€
BBIIIOAHEHHUS TPEOYeTCst, YTOOBI CIIPOC U IIPEAAOKEHHE IIPOCTO
IPOAOAXKAAH PACTH HPUMEPHO TAKHUMH K€ TEMITAMH, KAKMMH OHH POCAH
B ocacpHuE roAbl. K 2050 roay komuTeT HaMepeH U3bIMATh U3
obpareHus ewe 6oAce BICYATASIOMIE OOBEMBbI YTACPOAHBIX CAHHHI]
€KETrOAHO — 1,5 rHraToHH. DTO MO3BOAUT MOOMAM30BATh KAIIUTAA Ha
o6yt cymmy $120 mapa exxeropHo. Ha takom ypoBHe yraepoaHsbie
PBIHKHU [IPEBPATSTCS B OAHY U3 KPYITHEHIIINX OTPACACH Ha KOHTHHEHTE U

cmoryT obecriednsars 60oace 100 MAH pabounx MecT.

Muunuarusa ACMI npusBana AMKBUAHPOBATH 6apbepm Ha IyTU
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AaAbHCfII.LICI‘O PpocTa YTACPOAHBIX PPIHKOB. Mmu IIpUTAAIIACM

NPaBUTCABCTBA CTPAH KOHTHHCHTA IIPUCOCAMHHUTBCA K 9TOU BOXXHOU
MUCCHH.

(c) Project Syndicate 2022
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