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Kak MuwwyctuH yroBopusn onurapxoB NoaernmTbCA

EcTb Hagexga, 4To NpaBUTENBbCTBO OKPEMSIO OO TaKOW CTEeneHu, YTO OENCTBUTESNIbHO HA4yHET
orpaHuYnBaTh NPON3BOST MOHOMONN

Ouenb JOJIIro nuio O6CY)K}_'[CHI/IC CTPCMIJICHUA NIPABUTCILCTBA MI/IIHYCTI/IHEI HU3BATH Y OJIMTapXOB 4aCThb CBerHpI/I6BI—
neﬁ, KOTOPBIC OHH IMOJTYYarOT 3a CUCT 6HaFOHpHﬂTHOﬁ SKOHOMHYECKOMN KOHBIOHKTYPHI. O6CY>K)ICHI/I€ 1o a0Jro, acia-
JINCh PAa3HBIC 3asBJICHHA WU BOT B CYXOM OCTATKE: IMPABUTCIBCTBO BBOAUT AKIM3 HA CTAJIb — 2,7% n U3MCHUT pacqéT
HaJiora Ha ,Z[O6BI‘ly IMOJIC3HBIX MCKOIMMACMbIX, HC TOJIbBKO Ha pyy, HO U HAa YIroJib U Ha y,Z[O6pCHI/I$I. B pe3ynbTate ypoBeHb

HU3BATUA HDHDOI{HOﬁ PEHTHI B COOTBCTCTBYIONIMX OTpACIAX C Ha4dajda CICAYIOMECro rojga AO0CTUTHET YPOBHA, KOTODBIP’I

Od)I/IHI/IaJ'IBHO OPpHU3HAIOT CPEAHEMHUPOBBIM. To ectb 06CY)K,I[3J'II/I Hp06JICMy C MCTaJUTypraMu 1 B XO/1€ O6C}’)K}.'[CHI/I$I pac-

IMHAPUIA cq)epy HOOBBIIICHHWS HAJIOra Ha CBCDXHDI/I6BIJ'II/I YI'OJBHBIX OJIMTapXO0B KW OJIUTapXO0B, KOTOPBIC IMMPOU3BOAAT V}_IO6—
PCHHUA. HOI[‘-ICDKI/IBEIIO, TOJBKO Ha CBCDXHDI/I6BIJ'H>.

B kauecTBe KOMIpoMuCca ¢ KPYIHBIM OU3HECOM, TIOTOMY YTO IEPETOBOPHI BEIUCH OYEHB JOJIT0, MOKHO paccMar-
pUBaTh HEKOTOPOE NMOHM)KEHHE CTaBKH aKLM30B, IOTOMY YTO MEPBOHAYAIBHO NMPABUTENBCTBO ToBOpuio 0 3%, a co-
ek Ha 2.7%. U 1o, yto auddepenHnpanus Hajgora Ha NPUOBUTH B 3aBUCUMOCTH OT paclpeleieHus] TOH NpUObLTH

MCKAY MHBCCTULUAMU U JUBUJACHAAMU OTJIOKCHA KaK MUHUMYM IO 2023 roaa. A moxa JJIsA 06CY)KI[CHI/I}I JaHHOI'O BO-
mpoca (l)OpMI/IpyeTCH pa6oqa$[ T'pymia, 4TO Ha MOM B3IIs] HC OUCHB XOPOIIO. XapaKTepHO, 4UTO OTHASTHHOC COIIPOTUBJIC-
HUC BBI3BAJIO IPCIJIOKCHUC MI/IH(l)I/IHa YBCJIMYUTH CTaBKy HAJIOTa Ha HpI/I6BIJ'IB I TEX CJIy4dacB, KOorjaa 00bEM BEIILIA-

YMBACMbIX NMBHUACHAOB IIPCBLIINIACT BCJIUNYHMHY WHBCCTHUIIMH. Kazanock 6BI, nmobas Kopropanus B yCJIOBHUAX rao00anbpHo-

ro Kpusuca, B yCJIOBHUAX OYCHb KECTKON M OYCHB HerHHTHOﬁ MC)KI[yHapOI[HOﬁ IKOHOMMYCCKOI KOHBIOHKTYPHBI, B
YCIOBUAX HeOHpeI[CHéHHOCTI/I JOJDKHA BKJIAJbIBAaTLCSA B CBOE pa3BUTHE, B KDafIHCM cj1ydya€ B CBOIO Z[I/IBCDCI/Id)I/IKaHI/IIO.

HpI/IXOI[HT COBPCMCHHBIC TCXHOJIOTHMHU, U CCJIM Bbl OT HUX OTCTACTC, BbI B 000 MOMEHT MOKETE nepecrarb OBITh KOH-
KypeHTOCHOCO6HbIMI/I. To ecTh eciu BEI KpyIiHas yCIICIIHAag Kopriopanus, y BaC JOJIKHbBI OBITH KOJIOCCAJIBHBIE HHBECTH-
ouun. CI/IJ'IyaHOB CKa3saJjl, 4YTO MOXXHO MNEPCUCCTh 110 MajibliaM JIBYX PYK KOJIMYCCTBO Kopnopaunﬁ, Y KOTOPLIX BbIIIAYMUBaA-

E€MbBIC JUBUACH/bBI MIPCBBIMIAIOT BEJINYUHY HHBCCTHHHﬁ. 3Ha‘-II/IT, OJIUIrapxus COXpaHsiacT CBOC BBICOKOC BJIMAHHUEC JJIA TO-
To, YTOOBI CACPKATH BIIOJHEC pasyMHOC CTPEMJICHHEC MPABUTCIIBCTBA M OTIOXKHUTH MX KaK MUHUMYM Ha I'OM. Ho tem He

MCHECC BEChbMa CCpBé3HBII>i mar ¢aciaH, U 4To a0COIIOTHO OPUHIOUTIWAIBHO BAKHO — HAa OCHOBEC COIJIaCHs CTOPOH. U mo-

9TOMY TaK OO0JII0 HUIA IMCPEroBOPLI, MOITOMY TaK paHO OHU HAYaJIUCh, YUYUTBhIBAS, YTO TOJILKO ceiyac IOATOTOBJICH

6IOIL)I(€T, YTO INPABUTCIBCTBO NPUHIHUIINAJIBHO XOTCJIO0, YTOOBI OJIUTrapXH COrJIaCHMJIHNCH C €TI0 IIoAXO0JaMMu.

U coBcem He CHy‘laﬁHO MI/IH_IYCTHI/IH IMOAYCPKHYII, UTO COLIUAJIBHO OPUCHTHUPOBAHHBIX ﬂeﬁCTBHﬁ OT KpYIIHOT'O ous-
HECa, CYHICCTBCHHOTO MOBBIIICHUSA €TO0 CONHUAJIBHBIX 0013aTEILCTB )KI[éT HC TOJBKO IIPABUTCJIBCTBO, HO M HAPOJ Poc-

CcHH. DTOT HOJ'II/ITI/I‘-ICCKl/If/’I, KDaﬁHe 3HAYMMEIN OTCBLJI, HACKOJIBKO MOXHO CYJHNTH, ChITr'paJl BECbMa CYIMECCTBCHHYIO POJIb B

OpCOAOJICHUHN MMOHATHOI'O COMMPOTHUBICHUA HDO(bCOIO3a OJIMTrapXoB, KaK JOCTATOYHO YaCTO HA3bIBAIOT PCIIII. HpI/IHLII/I—

IIHaJIbHO Ba>XHO, U 3TO OBLIO MNOAYCPKHYTO, KaK 4 MOTr'y CyAuUTb, Ha BCTPLCUC MI/IH.IYCTI/IH& C oJiurapxamMu, 4TO IMOBBIIIC-
HHEC HAJIOI'OB HEC OOJIDKHO OBITH NEPEHCCCHO Ha Ce6eCTOI/IMOCTB, ", COOTBETCTBCHHO, HC NOJDKHO MPUBCCTU HU K KAKOMY
TIOBBIICHHUIO IICH. C (l)HHaHCOBOfI TOYKHU 3PCHUA 3TO COBCPUICHHO JIOTUYHO, IOTOMY YTO INOBLIIICHNUEC HAJIOTOB KACACTCA

HUMCHHO CBCDXHDI/I6BIHeﬁ KPYHIHEIX KOPIIOpAaLMii, KOTOPBIMH OHHM MOT'YT IOJICIIMTHCS C 06H.ICCTBOM 0€30 BCAKOT0 YHIIep-

0a g ceds. Ho Oyzaer ouepenHas sxTa 4yTh MOKOpode. MoxHO ceOe BOOOpa3UTh, YTO JIET Yepe3 ACCITh COBOKYITHOE
BOJIOM3MELICHUE SIXT POCCHHCKUX OJIMTapXoB OyAeT He mpeBriaTh BogousMemieHue BM® PO, a Oyner MeHbIe.

Ho ¢ conuanbHO# TOUKH 3peHHst 3TO OTPaHUYCHUE JOKA3bIBAET, YTO LIEIbI0 HOBOTO HAJIOTOBOTO MaHEBpa SIBIISETCS
He aOCTpakTHOE HamoJHeHWe OIopKeTa, a MMEHHO pelieHHe MpobieM OeTHOCTH, O KOTOPOH yOeAWTEeNbHO TOBOPHI

npemMbep MUIIIYCTHH U KOTOPOS HE3aMETHO, HO CTAHOBHUTCS PeaJIbHOM LICNIbI0 POCCUMCKOIr0 rocyaapcTBa. boiee TOTO,

BBOI[HMBIﬁ MEXAaHU3M, KOTOpBIfI npeayCcMaTpuBacT MOBBINICHUC HAJIOTOB 3a cuéT CBCDXHDH6BIHGﬁ 0€3 MOBEIIICHUS OCH,

ABICTCA €4Ba JIKM HC IICPBBIM 34 BCC BPEMS IMOCTPOCHHA PHIHKA B Poccun ﬂeﬁCTBHTCHLHO CEPbE3HBIM IIarOM K OTpaHU-

YCHUIO IIPOM3BOJIA MoHononui. U IMOTOMY MPOU3BOJAUT HA MCHS BICUATIICHUC THXOH PEBOJIIOIMH MacITaObl U 3HAYC-

HUC KOTODOﬁ NOKa MAJOIIOHATHBI, HO HCIOCPCACTBCHHBIC YUYACTHUKH M CHCHHUAJIMCTBI TOBOPAT 00 3TOM €O CTOPOHBbI

BJIACTCH C BOCTOpPIromM, a CO CTOPOHBI OJUTAPXHH C YIKACOM. U Bot YKaC CO CTOPOHBI OJHUTaApXWUKW MHC MPEACTABIACTCA

3HAYUTEILHO 00JI€€ 3HAUYUMEIM CHUTHAJIOM, YEM BOCTOPI' CO CTOPOHKI IMPAaBHUTCIHCTBA.

B 06IJ_ICM €CTb HAACKa, YTO IIPABUTCIILCTBO MI/IH.IYCTI/IH& OKpCILIO 10 TaKoM CTCIICHU, YTO I[ef’ICTBHTeJIBHO HAYHET

OT'paHHMYHMBATH IIPOU3BOJ MOHOIIOJINHA. HOTOMy 4UTO CUTyalus, KOraa Mbl HOBBIIITACM BaM HAJIOTU 34 CUCT BalllMX CBCPX-

HDI/I6BIJ'Ief/’I, YTOOBI BBl MX ITOMEHBIIIE BBILJIAYUBAIIN B JUBHUACHABI, 1 B 6VI[V]J_ICM JKEIIATENILHO MOOOJIBIIIE HalpaBJIdJId B

HHBCCTHIIMH, a ICHBI HC MOBBIIIATH HC B3AYMAJIX — 9TO U €CTh OTrPaHMYCHHE ITPOMU3BOJIA MOHOMOJIHA.
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