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KOHTyp pa3BuUTuUA
2024: npaBuTenbcTBO MuLwycTHa B TpeyronbHuKe
BMAOB rnobarbHbIX KanuTanos

BrraronmMes JOCTH)KEHUEM TPaBUTEILCTBA MUIyCTHHA (M €ro Kak Impembepa) craino (GopMHpPOBAHUE,
HauuHas ¢ KopoHaBupycHoro 2020 roma, KOHTypa pa3BUTHSA B paMKax JUOepalbHOW MaKpOIKOHOMHYECKOM
MOJINTUKU, OPUEHTHUPOBAHHOW Ha pa3pylleHue.

TeopeTnuecku 3TO HEBO3ZMOKHO, HO OBLJIO PEaTM30BaHO HA MPAKTUKE B CaMbIX HEOIArompUATHBIX yCIO-
BUSIX U C TIOpakaroleit 3G pexTuBHOCThIO. Kittou ycrniexa — oropa Ha OTCYTCTBOBABIIMY B MPOIIJIOM U TIOTOMY
UTHOPUPYEMBIN CTAaHAAPTHOU Teopuer GakTop mudpoBU3aIIUH.

Hecmotps Ha «bosne3nu pocta», mpeMbep MHUIIYCTHH caenan Haile OOUIECTBO MUPOBBLIM JIUJIEPOM IO
YOPABJIEHUIO COLMATBbHO—IKOHOMUYECKO chepoli Ha ocHoBe HU(POBBIX MIaThOPM, U STUM BBIBET €r0 3a
paMKH THOepanbHbIX (YUYUTHIBAIOMIMX (DMHAHCOBBIC, HO HE TEXHOJOTHMUYECKHE (PaKTOPBI) MOJIEINIEH, C/IeTaB €ro
€CIT ¥ HE HEYS3BUMBIM, TO XOTs Obl HEMOHSATHBIM JUIsl IPUBJIACTHBIX JTUOEPATIOB U UX 3alaHBIX X035€B. DTOT
MaHEBp — MPOSBJICHHE TEKTOHUYECKOTO CABUTAa BO B3aUMOJACHCTBUM PA3HBIX TUIIOB KAIUTAJIOB.

Bcest monutuueckast UCTOpHS PHIHOYHBIX OTHOLIEHHWH B OCHOBHOM CBOJUTCS K MPOTHUBOCTOSHHUIO KallUTAJIOB
PEAITBHOTO ceKTOpa M (PMHAHCOBBIX CIIEKYIISHTOB. [IepBbIe IO CBOEH MPUPOJIE 3aMHTEPECOBAHBI B MAKCHMAIIBHBIX
CTaOWIIBHOCTH M MaciiTadax OPOCTPAHCTB C eMHBIMU IpaBWiIaMH (OOBIYHO (POPMHUPYEMBIMU T'OCYIAPCTBAMH),
BTOpBIE — HA00OPOT, B HECTAOMILHOCTH (TaK Kak 3apadaThIBalOT HA BOJIATUIHLHOCTH PHIHKOB) U APOOJICHUN TEPPHU-
TOpUiA (IIO3BOJISAIOINIEM YIIPABIIATh MOTUTUYECKOW BIACTBIO ICHbIaM, TIPUYEM HEOOJIBIIINM U U3BHE).

JuanexTuueckoe eqMHCTBO (MO0 peanbHBId U (PUHAHCOBBIM CEKTOp Pa3BUBAIOTCS COBMECTHO) M O60opbOa
3THX MPOTHUBOIOJIOKHOCTEH 00pa3ylOT Ty CaMyl0 COBOKYITHOCTh CKPBITHIX PbIYaroB U MPY>KUH MUPOBOH HC-
TOpUU, OOHAXKEHUSI KOTOPBIX TaK HATYXHO JJOMOTalOTCSI KOHCITUPOJIOTH U T€OMOIUTUKH.

Co3znaB TpeThio cpemy CBOEro OOMTAaHMSI — COLMAIbHbIE CETH, YEIOBEYECTBO CO3JATI0 M TPETUM THIl KaruTaga —
«I(POBUKOBY, KANUTAJT COLMANBHBIX 1U1aTdopM. OH ObUT MOPOXKAEH (HHMHAHCOBBIMM CHEKYJISIHTAMH, B Hauasle HyJIEBBIX
TeNaBIIMX BCE 11 oTo/BUTaHus | iobanbHOM enpeccru, HO K 2020 roty SMaHCHITPOBAJICS OT HUX U Ha4asl OCO3HABATh
OOBEKTHUBHYIO OOIIHOCTH CBOUX MHTEPECOB HE C «POIUTEIISIMID, a C «ISAaMID» — KAIUTAIOM PEaTbHOTO CEKTOpA.

Copepxanne 20-X rooB — aroHus (UHAHCOBOTO CIEKYJISTHUBHOIO KamuTalla, MPEeBPATUBILIETOCS U3 MO-
JIE3HOTO MOCPEAHNKA B PA3yBILEroCs U HEBECTh UYTO O ce0e BOSOMHUBILEIO MAPA3HTa, MOJIICKAIIETO YTUIIH-
3alUU TPOCTO PAJH SKOHOMHUH (TUIAT(HOPMBI, IO3BOJISAS YIPABIATH JIOABMU NPsMO, 06€3 MocpeIHuYecTBa Jie-
HET, CHIYKAIOT 3HaUYeHHE (DMHAHCOB M B 11€JI0M PLIHOYHBIX OTHOIICHHH). DTa aroHus Oyjaer emgé Oosee Oyp-
HOM: MpexHHe X035€Ba MHUPAa HE CIOCOOHBI MPHU3HATH CBOIO HCTOPUYECKYIO T'HMOEIh M BBIBOPAUMBAIOTCS
HaW3HAHKY, MBITAsACh POIUTH €0 0OPaTHO.

B wactHOCTH, crienMaIiCcThl OTMEUAIOT, 9YTO He mpocTo B IV kBaprane, Ho emé B okTsi0pe 2023 roma poc-
cUiickuM JubepaliaM yAajgoch-Taky cliep>kKaTh 00pabaThIBAIONIYI0 MPOMBIIUIEHHOCTh M WHBECTUIIMOHHBIN
pPOCT, KOTOpBIE YIEPJIUCh B 0aphep M3 CBEPXJIOPOTUX KPEAUTOB, CBEPXJAOPOTOTo (M3—3a JIeBAbBAIIMHN PYOJIs)
000pyI0BaHUs, HU3KOTO BHYTPEHHEI0O crpoca (M3—3a OeHOCTH, UCKYCCTBEHHO CO3aHHOW OJIOKHpOBAaHHEM
Pa3BUTHS MPU MTOMOIIM OISIThb—TaKH UCKYCCTBEHHOTO «JICHEKHOTO TOJ0a» ), MOOUIpeHHs] (PMHAHCOBBIMH BJIa-
CTsIMHM OercTBa Kanuraia (Kak U3 CTpaHbl, TaK U «BHYTPEHHEH SMUTpAIUI MPU NOMOIIM UHIyCTPUU OOHAIH-
YUBaHMs) U BHENIHEro ynpasiieHus: Poccuell (uepe3 BhIBeIEHHBIE B OPIIOPHI M HE BEPHYBIIHECS B €€ IOpHUC-
TUKIHIO akTuBEI). B 2024 roxy nepen npaBUTEI-CTBOM MUITyCTHHA CTOUT BIOJHE 00bEKTUBHAS 3a1a4a (op-
CHPOBAHHOT'O YCTPAHEHUS 3TUX MPErpa.

Jiist 3TOrO HY)XKHO Ipeo0pa3oBaTh CUCTEMY TOCPErYIMPOBAHUS SKOHOMHUKH, B OCHOBE MO-IPEXKHEMY OpH-
SHTHUPOBAHHYIO Ha raiilapoBcKoe pa3rpaliieHue TeppUTOPUHU B MHTEpecax rio0albHbIX (PUHAHCOBBIX CHEKY-
JAHTOB, eml€ B 2020 roly NpeBpaTUBIINXCS B YXOAAIIYIO HATYPy, CTUPAEMYIO C IOCKM MUPOBOW UCTOPHUU.

Psan BIcKa3bIBaHUN M JEMCTBUI MpeacTaBUTENCH MPaBUTENbCTBA MUNIYCTHHA, BKIIOYas (OpMUPOBAaHHUE
COBPEMEHHOM CHCTEMBI CTPATETHUECKOT0 TUIAHUPOBAHMS, CBHIETEILCTBYET O MOHMMAHUH TON 3a/1a4M U CO-
371a€T HAZIEK/Ty HA €€ PElICHHUE.

Muxaun OensruH
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