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On August 3, 2026, Walter Joseph "Jay"
Clayton III took the helm of the
USintelligence community. Claytonisa
corporate lawyer who has spent more
than two decades working with the
biggest financial institutions on Wall
Street and has not a shred of experience
in intelligence.
Yet he was the one entrusted with the
position of US Director of National
Intelligence (DNI).

The appointment of Jay Clayton
as Director of National Intelligence
comes across as a staffing decision
rooted more in political reliability and
pliability than in relevant expertise.
A look at Clayton’s career reveals a
leader who was convenient for those in
power — someone easier to manage

than to hold out for a tough,
independent stance.
Before entering government,

Jay Clayton's career had been tied
primarily to big business: after studying
at the University of Pennsylvania and
the University of Cambridge, he spent
more than twenty years at the law firm
Sullivan & Cromwell LLP, where he
represented the interests of major
financial institutions, including
Goldman Sachs, Barclays, and Deutsche
Bank. His wife, Gretchen Butler Clayton,
also worked at Goldman Sachs.

In 2016, after Donald Trump came
to power, Clayton drew up a proposal at
the request of one of his clients to ease
government banking regulation. That
project effectively served as Joseph
Clayton’s entry ticket into the incoming
presidential administration. In 2017, he

3 amrycra 2026 roma aMepuKaHCKOe
pasBefblBaTEeNIbHOE COOOLIECTBO BO3TJIaBUII
Yontep Oxo3ed "Ixein" KnenrtoH III (Walter
Joseph "Jay" Clayton III) — KopHOpaTUBHBINI
IOPUCT, 60J1€€E OBYX IeCATUIIETUN
paboTaBLIUM c KPYIIHENLINMU
GMHAHCOBBIMU CTPYKTypaMu YOJII-CTPUT
M He MMEBLIMM HM MaJIeMLIero OIIbiTa
B pasBefke. TeM He MeHee MMEHHO €My
IOBEPUIIN OOJDKHOCTD OUpeKTopa
HammuonanbHoM pasBegku CIIA (Director of
National Intelligence, DNI).

Hasnauenme J[Dxeym KineMToHa HaA TIIOCT
nupekTopa HamuonanpHOM pasBenku CIIA

IIPOU3BOAUT BIIeYaTJIeHMe KaZ[pOBOTO
peLIeHNns, OCHOBAHHOTI'0 CKopee Ha
TIOJIUTUYECKON HaZE>XXHOCTHU

M YIOPaBJISIeMOCTH, YeM Ha IIPOoGUIIBHOM
IIOATOTOBKe. AHanmus3 Kapbephbl KneuToHa
II0Ka3blBaeT ero Kak yAo6HOro OJisi BIIaCTU
PYKOBOZMTeETIS, KOTOPBIM mmpouie
YIIpaBJISATh, yeM XIaThb XXECTKOM
Y He3aBUCUMOM ITO3UIIUN.

JJo mpuxozma BO BIJacTb Kapbepa [xes
KneuToHa 6blla CBsI3aHa IIpeXZe BCEro
C KpYIHBIM O6M3HECOM: IIOCJIe O06y4deHUS

B [TleHCMIIBBAHCKOM YHUBEPCUTETE
(University of Pennsylvania)
" KeM6pumXCKOM YHUBEPCUTETE

(University of Cambridge) o 6omee
OBafllaTu JieT paboTajl B HOPUAMYECKON
bupme "Canmnubas sH7 KpoMmsernn” (Sullivan
& Cromwell LLP), rpe mpencTaBIsii
MHTEpeCcbl  KPYyIHeMIuxX  (QMHaAHCOBBIX
CTPYKTYp, Bkmwouass 'Tonaman  Cakc'
(Goldman Sachs), "Bapkmnanc" (Barclays)
u "Oonue Bauk" (Deutsche Bank). Ero »xeHa,
I'petrxeH KnenTtoH (Gretchen Butler Clayton),
TakKXXe paboTaina B "Tongman Cakc'.
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was appointed chairman of the US
Securities and Exchange Commission
(SEC).

Clayton'’s appointment immediately
drew criticism in the Senate.
At hearings on March 23, 2017,
Democratic senators challenged his
nomination over an obvious conflict of
interest. A man who had spent decades
as a corporate lawyer was now
supposed to police that very industry.

The sharpest criticism of Jay Clayton's
appointment came from Senator
Sherrod Brown, who pointed to
a thoroughly practical problem: because
of his ties to former clients, the new SEC
chairman might have to recuse himself
precisely in cases involving the
country’s largest banks and financial
institutions.

Despite those misgivings, the Senate
confirmed Clayton as SEC chairman on
May 2, 2017. Under his tenure, however,
the SEC passed a series of rules that
lobbied for the interests of large

shareholders and professional
securities market players at the
expense of small investors and

brokerage clients.

In 2019, for instance, the SEC under
Clayton adopted the Regulation Best
Interest rule. Commissioner Robert
Jackson pointed out that the rules
allowed brokers to make
recommendations even when a conflict
of interest existed and did not require
them to put their clients’ interests
squarely ahead of their own.

Then, in 2020, Clayton backed tighter
rules for shareholders seeking to bring
their proposals to a company vote,
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B 2016 ropmy, mocne mnpuxoma K BIJlaCcTU
Houanbaa Tpamia (Donald Trump), KneuTon
II0 3aKa3dy OZHOrO0 M3 CBOMX KIJIMEHTOB
paspaboTan IpeAsioXeHMe 10 CMSTYeHUIO0
rOCYZapCTBEHHOIO PeryIypoBaHMs 6aHKOB.
OTOT IpoeKT (GaKTU4YeCKM CTaJl BXOLHBIM
6uneroMm Dxoseda KnenTtoHa B 6yAyLIyIO
agMUHUCTpanuo npesupgernTta. B 2017 r. oH
6b1JI Ha3HAUEeH Ha [JOJDKHOCTD IIpeficesiaTens
KoMuccuu 1no njeHHbIM 6ymMaramM u 6upxam
CIIA (US. Securities and Exchange
Commission, SEC).

HasHauenme KrieuToHa cpasy BbI3BaJIo
KpuTHUKy B CeHaTe. Ha ciiyurauusax 23 MapTa
2017 ropa ceHaTOpPHBI-AeMOKpPAaThl [IOCTaBUIINA
II0[I COMHEHMe ero KaHAuAaTypy B CBS3U
C IBHBIM KOH(QJIMKTOM MHTEPECOB. YeoBeK,
OecATUIeTuAMU IIpOpaboTaBLINA
KOPIIOPaTUBHBIM 0PUCTOM, Telephb AOJDKEH
6bLI KOHTPONIUPOBATH TY XXe 0TPacib.

Oco6eHHO JXECTKO HasHaueHue JDxes
KienToHa packpuTuKoBai ceHaTop llleppox
BpayH (Sherrod Brown), ykasaBwuu
Ha BIIOJIHE IIPAaKTUYECKY10 IIPo6JIeMy: U3-3a
CBSI3eM C OBIBUIMMM KJIMEHTAMU HOBBIN
npencepatenb SEC Mor 6blTh BBIHYX[EH
6paTh CaMOOTBOJ MMEHHO B TeX [eJax,
KOTOpble Kacaluch KpPyHnHeMIInxX 6aHKOB
¥ GMHAHCOBBIX CTPYKTYP CTPaHEL.

HecMoTpss Ha 9T coMHeHus, 2 Mass 2017
roza CeHart YTBEPANII KinenToHa
npexncepartenneM SEC. Oguako npu HEM SEC
OPpMUHAN pPSAO  3aKOHOB, JIOOOMPYHOLINX
MHTEpeChl KPYIHBIX aKI[MOHEPOB
U 1nOpodecCUOHANIbHBIX WIPOKOB pPBIHKA
IIeHHBbIX O6yMar B  yLIep6  MeEJIKUM
MHBECTOpPaM M KJIMeHTaM 6POKepPOB.

Tak, B 2019 rogy npu Ixee Kieutone SEC
IIpuHsiyia cTaHZapT Regulation Best Interest.

Komuccap Po6epr [IxekcoH (Robert
Jackson) yKasblBaJl, YTO IIpaBMiIa
II03BOJISIIIN 6pokepamMm IaBaTb
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which set off criticism within the SEC.
Commissioner Allison Herren Lee
stated that the changes initiated under
Clayton limited the ability of small
investors to hold company
management accountable and tilted the
balance in favor of management.
According to SEC data she cited,
at comparable thresholds, roughly 50-
77% of retail investment account
holders stood to lose the right to submit
such proposals on their own.

By the end of Clayton's tenure as SEC
chairman, the commission'’s
enforcement activity had dropped off
noticeably. In fiscal year 2020, the SEC
brought 405 standalone cases, down
from 526 the year before (a 23% decline)
and analysts noted that the slide had
begun even earlier than the pandemic.

In 2020, the Trump administration
moved to use Clayton to replace
Prosecutor Geoffrey Berman, who had
brought a number of cases against the
Trump team. Attorney General William
Barr announced plans to nominate
Clayton for the post of US Attorney for
the Southern District of New York, even
though he had no background
in criminal law. Berman, however,
refused to step down, which derailed
Clayton's appointment.

The extent to which Clayton’s career
hinged on Trump is underscored by the
fact that after Trump’'s defeat in the
2020 election, Clayton stepped down
early from his post as SEC chairman
in December. He headed back to the
financial sector, the very sector whose
rules he had only recently been setting.
By February 2021, he had rejoined the
law firm Sullivan & Cromwell LLP,
where he had represented the biggest
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PEKOMEHOAIIUA axxe IIpu HaJIN9YUUnN
KOH(I)J'II/IKTa MHTEPECOB, a TaKXe
He 06513plBaJii MX OLHO3HAYHO CTaBUTDH
MHTEpPEChl KJIMEHTA BBIIIE CO6CTBEHHOM
BbII'OObl.

3atem B 2020 ropay KnemToH mopzepixail
y)XXecToueHMue IIpaBUJI AJisI aKI[MOHEPOB,
XeJIaBIIMX BBIHOCUTb CBOM IIPeOJIOXeHUS
Ha TroJIOCOBaHMe KOMIIAaHUM, UYTO BBI3BAJIO
kputuky BHyTpu SEC. KoMuccap 9nnmucoH
XeppesH JIu (Allison Herren Lee) 3asiBuiIa, YTO
MHULIMUPOBaHHBIE npu KineuToHe
M3MEHEeHUsI OTPaHMYMBAIM BO3MOXHOCTU
MEJIKMX  MHBECTOPOB KOHTPOJIMPOBATHb
PYKOBOZLCTBO KOMIIaHUM ¥ CMeLIay 6ajyiaHC
B I10JIb3y MeHemXMeHTa. [1o IpuBegEHHbIM
er0 gnaHHbIM SEC, IIpM COIIOCTaBMMBIX
[I0porax IIpaBO CaMOCTOSITEJIPHO IIOZaBaTh
TakKue IIPeAJIOXKEHMSI MOTIJIM IIOTEPSITh
okono 50-77% BrapgenblieB PO3HUUYHBIX
MHBECTUIIMOHHBIX CUETOB.

K xoHny npe6riBanua Ixesa KienToHa Ha
IIOCTY perncenaTess SEC
[IpaBOIIpMMEHUTEIbHAA aKTUBHOCTDb
KoMuccuy 3aMeTHO cHusmiacb. B 2020
¢duuHancoBom romy SEC  Bosbyamna
405 caMOCTOSATEeJNIbHBIX [eJl IIPpOTUB 526
rogoM paHee — Ha 23% MeHbLIe, IPUYEM
QHANMUTUKY OTMeYasiy, YTO CIIaf HayvaJics
elllé o IIaHeMUN.

B 2020 ropmy apmMuHucTpauusa Tpamiia
ucnonb3oBana KriieMToHa [Nsi 3aMeHBl
npokypopa [xebdpmu Bepmana (Geoffrey
Berman), Bo36yAuBLIEr0 psif HAell IPOTUB
KoMaH[Apl TpaMmIia. [eHepanbHBIM IIPOKYPOP
YunbsaMm Bapp (William Barr) o6bsBun
0 HaMmepeHuM BBIZIBMHYTH KiieMToHa Ha
rnoct demepanbHOro Impokypopa IOxHOro
okpyra Hnblo-Wopka, XOTA TOT He MMel
omblTa paboTbl B cdepe YroOJIOBHOIO
3aKkoHopmaTenbCcTBa. OpgHako [Ixeddpnu
BepMaH oTKasasncs oAaBaTh B OTCTaBKY,
YTO copBaJio HadHaueHMe [xesa KnenToHa.
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Wall Street companies before his SEC
appointment. At the same time, Clayton
joined the board of directors of the
investment giant Apollo Global
Management and came on board the
advisory council of Fireblocks,
a cryptocurrency infrastructure
company.

Clayton’s return to Wall Street turned
out to be short-lived. As the second
Trump administration was taking
shape, he started angling for top
government posts again and, according
to Reuters, even signaled interest in the
job of CIA director. In 2025, Trump
finally managed to install Clayton as US
Attorney for the Southern District
of New York.

In his new role, Clayton functioned
essentially as a Trump puppet. In 2026,
for example, Clayton signed subpoenas
to journalists at The New York Times,
compelling them to appear before
agrand jury and reveal their sources for
a story about security problems with
the new presidential aircraft, Air Force
One. Trump was known to have
repeatedly clashed publicly with
the paper and even sued it in 2025, to no
avail. Later, at Senate hearings, Clayton
claimed that the prosecutor’s office had
followed all established procedures in
signing the subpoenas. Subsequent
court proceedings, however, turned up
violations in the prosecutor’s office’s
handling of the matter, after which the
authorities pulled the contested
subpoenas. Senator Ron Wyden
accused Clayton of giving Congress
false testimony.

In June 2026, Trump put Clayton
forward for the post of US Director
of National Intelligence, a role that

VANDEMAN.ORG TG: @RHVDIIS

[TormHasi 3aBUMCUMOCTBb Kapbephbl KiieMToHaA
oT [HoHanbaa TpamIia NOAYEPKMBAETCS U
TeM (GaKTOM UTO II0CJIe Ipourpkhilia TpaMIia
Ha Bbl60opax 2020 roma B gmekabpe Ixen
KJjIeMTOH [OCPOYHO IOKMHYJI [OOJDKHOCTD
rjiaBbl SEC. KnenrtoHa BEpHYJICA
B (QMHAHCOBBIM CEKTOp, MHpaBMIa nOIs
KOTOPOTIO elleé HeJJaBHO OIIpeZiesisiyi caM. Yxke
B (¢eBpane 2021 roma OH BHOBbB
IIPUCOEOUHMIICS K opuamdeckoum Oupme
"CamnmuBaH 9HA Kpomsemn" (Sullivan &
Cromwell LLP), rge mo HasHaueHust B SEC
IIpeACTaBNISAJI KPYIHeMLIMe KOMIIaHUM
Yomi-ctputr. OOHOBPEMEHHO C 3TUM
KJjIeMTOH BOLIEJI B COBET [OUPEKTOPOB
MHBECTUIIMOHHOI O TUraHTa " ATI0J1J10
I'mo6an  MenemxmeHnT" (Apollo  Global
Management), a TakXe CcTajl 4JIEHOM
KOHCYJIbTaTUMBHOT O coBeTa
KPUIITOBAJIIOTHOM MHPpPaCTPYKTYpPHOU
koMmnaHuu "danp6énokc” (Fireblocks).

BosBpauienue KrieunToHa Ha VYOJII-CTPUT
OKasaJiochb HeJlOJIT UM. Yxe npu
dbopMMUpOBaHUYM BTOPOM ALMUHUCTPALUM
HoHnanbpa TpamMma OH BHOBb Hayal
IIpeTeH0BaTh Ha BBICLINE
rocyZlapCTBeHHBblE [LOJDKHOCTH, IIPUUEM, II0
OaHHBIM Reuters, IposBIIsAJI MHTEpPeC Jaxe K
rocty ampekrtopa LIPY (CIA). B 2025 roamy
TpaMil HaKOHeI] CMOT HasHaYUTh KneuToHa
nmpokypopoM lOxHoro okpyra Hero-Hopka.

Ha HoBOM
baKTUIecKu

nocty Jxen  KieuToH
SIBJISIETCSI ~ MapMOHETKOM
Tpamna. Tak, Hanpumep, Kieuton B
2026 rony nopgImcan IIOBECTKM
xypHanuctaM "Horo-Hopk Tanmc” (The New
York Times), 06s13aB MX SIBUTBLCSI IIepe[
O0JIBLIMM JXIOPM ¥ PACKPBITh MCTOYHUKU
ny6nukKanum O IIpobjieMax 6e30IIaCHOCTU
HOBOT0 IIpe3UAeHTCKOro camorneTa Air Force
One. U3sBecTHO, 4TO TpaMIl HEeOLHOKPATHO
BCTyIlali B  IybIu4YHble KOHQIMKTHL
C LaHHBIM M3JaHMEM M LaXke IIOoZaBajyl Ha
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entails coordinating all 18 agencies of
the country’s intelligence community,
despite Clayton’'s lack of hands-on
experience in the intelligence services.
Even before his confirmation, there was
an obvious question about the
professional readiness of a former
corporate lawyer to run the entire US
intelligence apparatus. The Senate
hearings did not put those doubts to
rest; they only deepened them. The
Trump team’s main argument came
down to Clayton's single year in the
prosecutor’s office.

On July 15, 2026, at a hearing of the
Us Senate Select Committee
on Intelligence, Clayton once again
made clear his complete dependence on
Trump. He declined to confirm Joe
Biden’s victory in the 2020 election.
Senators Mark Kelly, Adam Schiff and
Martin Heinrich took that as evidence
of the nominee’s lack of independence
and his inability to  deliver
inconvenient facts to the president.

Clayton also showed his lack
of relevant preparation after the
hearings held on July 15, 2026. In
written responses to the Senate Select
Committee on Intelligence, he was
asked about ongoing US intelligence
cooperation with allies in the Indo-
Pacific region, including Taiwan, and
about reform of Japan's intelligence
structures. To both questions, the man
tapped to lead the entire American
intelligence apparatus admitted that he
did not have enough information
to answer.
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Hero B cya B 2025 ropy, HO 6e3yCIIELIHO.
[To3gHee Ha cnywanusax B CeHaTe KiiedTOH
yTBepXJaJ, 4YTO IIpoKypaTypa co6iofara
BCe YCTAHOBJIEHHBble IIpOllefiypbl IIpuU
MIOAIIUCAHUN IIOBECTOK. OpgHako
JanbHeyulee cypebHoe pasbupaTeIbCTBO
BBISIBMJIO HApYyLIeHMsT B  [OEUCTBUSX
IIPOKYpaTypkhl, II0CJIe Yero BJIaCTy OTO3BaJIN
cropHble noBecTku. CeHatop PoH YaupgeH
(Ron Wyden) o6Buuun Ixess KimeurToHa B
npepoctaBieHuu  KoHrpeccy — JOXHBIX
[IOKa3aHUN.

B wmwoHe 2026 roma TpamMno BBIBUHYII

KnenToHa Ha IIOCT OUpeKTopa
HainoHanbHOM pasBenkKu CIIIA =
IOJIXXHOCTD, [IpeAIIojiaraouiyo

KOOpAMHAIMIO0 paboThl Bcex 18 CTPYKTyp
pasBefblBATEIIBHOTO COOOLIeCTBa CTpPaHEI,
HecMOTpA Ha oTcyTcTBUe ¥ IDKest KnneMToHA
HeIloCpeICTBEHHOI'0 OIIbITa paboThl
B pasBedbplBaTeNbHBIX CiyXxb6ax. Enie
OO yTBepX[OeHUs ero KaHAUAaTyphbl
BO3HUKAIl 3aKOHOMEDHBIN BOIIPOC
0 rIpodeCcCHOHaNIbHOYM TOTOBHOCTY GBIBLIET O
KOPIIOPaTUBHOI'O IOpUCTa BO3IJIaBUTH BCIO
pas3BenblBaTeJIbHYIO CUCTEMY CIIA.
Cnyuwiauma B CeHaTe 9TU COMHEHUSA
He CHSANM, a JNIuWb ycuinuinu. [J1aBHBIM
apryMeHTOM KoMaHAbl Tpamma cTan rop
pa6oTrl KitleMTOHA B IIPOKYypaType.

Ha cnyuwiaumuax B CrieniMaJibHOM KOMUTETe
Cenata CIIIA mo pasBepke (Senate Select
Committee on Intelligence) 15 wmiomnss 2026
roga JIxeu KJIeMTOH ellé pa3 MOAYEPKHYII
CBO1O IIOJIHYO 3aBMUCHMMOCTB OT [JoHanbaa
Tpamma. OH oTKasancsi IOATBEPAUTD
mobeny [Ixo bBanpgena (Joe Biden) Ha
Bbl60opax 2020 roxma. CeHaTOopkl Mapk Kennu
(Mark Kelly), Agam IIndpd (Adam Schiff)
u Maptur XauHpuMx (Martin Heinrich)
paciieEHMnM 9TO KaK CBUAETEJIIbCTBO
HeJJoOCTaTOYHOM He3aBUCUMOCTHU
KaHaugaTa ¥ ero HeCIIoCOH6HOCTY CO0bIIaTh
Ipe3ueHTy HeyaoO6Hble GaKTEhl.
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HepmocTaTok  mOpoQMIBHOM  IIOATOTOBKU
Ki1eMTOH IIpOAEeMOHCTPMPOBAJNl M IIOCJIE
cyuaHuy, npourenuinx 15 mrons 2026 ropga.
B mnmuceMeHHBIX oOTBeTax CHeluanbHOMY
KomMuTery CeHaTa II0 pas3BefgKe €ro
CIIPOCUIIN o} IEeVCTBYIOLIEM
pa3BegblBaTeIIbHOM coTpyaHudecTtBe CIIIA
¢ cows3HukamMum B HHOO-TUXOOKeaHCKOM
permoHe, BKioudasi TauBaHb, U 0 pedopme
pasBefblBaTeIbHBIX CTPYKTYp AmoHum. Ha
oba BOIpoca KaHAMAAT Ha PYKOBOACTBO
BCeM aMeEpPMKAHCKOM pasBefKOM IIPU3HAJI,
4TO He pacrosnaraeT IOCTAaTOYHOM
uHpOpMaI[MeN OIS OTBETA.
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Hamnra muccnsa — popMupoBaeme 6aasca cuil
B MHTEPecax ri106aIbHOM 6€30MaCHOCTIL.

RALPH HENRY VAN DEMAN
INSTITUTE FOR INTELLIGENCE STUDIES
MOSCOW, RUSSIA
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