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B kanuTaamcTunieckom obujectse y 60AbLIMHCTBA AlOgeEN eCTb
meuta. Meura crarb 6o2aTbimmu, 4Tobbl no3soanTb cebe BCe, UTO
TOABKO MOXHO 3aX0OTeTb. O6BIYHO 3TU XKeAaHUA goCTATO4HO 6a-
HaAbHbl M KacalTca 6bITOBbIX Npobaem ueaoBeka. JIOgN XOTAT
KOM@OPTHO XKNTb, XOPOLIO NUTATHCA M €3gUTh HA XOpoluer ma-
wnHe. Kasaaoch 6bl, 4e20 B 3TUX KEAAHUAX MOXKeT 6blTb NA0X0207
M 4acTO KPUTHMKA TAKMX KEAAHMUI CO CTOPOHbI A€BbIX BOCTIPUHM-
maeTca AlOgbMM KAK MOPAAU3ATOPCTBO, HENMPUATHOE M HENOHAT-

HOe OCHOBHOM mMacce HaceAeHus.

Ho paBaiTe roBOpUTb YECTHO: KPUTUKKU
3a4acTyto 3abblBalOT O TOM, 4TO /1t06bIE Ke-
NlaHWUS U MeYTbl tofen — 3To pe3yNbTaT BO3-
JENCTBUA HA HUX OKpYXKatowero mupa. OHu
noanucbiBaOTCA Ha 60repoB, KOTOpPble 3a-
HMUMalOTCA AEMOHCTPaTUBHbLIM NoTpebne-
HWEM, OHU BUAAT exxegHeBHO 6orateeBn, KO-
TOpbIM NO3BOJIEHO BCce. OHM NPOCTO XOTAT
TOXe cTaTb TaKMMK NoabMuU. [NaBHaa 6eaa
BO BCEM B 3TOM He B MeJIKOGYPXKya3HbIX Mo-
TpebHocTax B KoMbopTe, a B HEMOHUMAHUH
WU HEMPUATUKN NOAbMMK TOro daKTa, 4To Jaxe
YMUCTO CTATUCTUYECKMU BCE HUKOrAa He MOTYT
M He OyayT TaK XUTb. A Ana Tex, KTO NOHU-
MaeT 3ToT paKT, KanuTanucTuyecKkas npona-
raHga NnpuMrotToBuia BepHoe CPeacTBO — MH-
ansuayanuam. OHa rosopwuT Tebe: «[la! Bce
TaK XXWUTb He MoryT! Ho Thl XK€ UCKNIOYNTENb-
HbIM! Thl }Xe oco6eHHbIN! paBaa? Pa6oTtan,
yuyncb u ctapaunca v Tbl, ga, umeHHo Tbl
3TOro Ao6beuwbcsl». ITO OYEHb XOPOLLNUK
npueMm, oH MNOSIHOCTbIO MOCTPOEH Ha YenoBe-
YECKOW ropablHe..

Bo Bpema peaKuWu, Korga Kanutanusm
Ha noAbEéMe, KOrga 3KOHOMMKa pacliu-
pseTcs, a MCTOpUM ycnexa nosiBASOTCH,
C/IOBHO ropsiyme NUpOoXKHK, atTa UNno3unsa pa-
60TaeT, U OHa onbAHAET co60M 6OoNbLUYIO
yacTb obuiectBa. Ho niwo6oe onbsiHeHWE
MmMeeT [10CTaTOYHO OTBPaTUTENbHOE CBOW-
CTBO 3aKaHuuBaTbcA. B cnyyae ¢ Kanuta-
IM3MOM TaKUM KOHLLOM BbICTYNaeT KpM3uc,
KOTOPbIA CTPEMUTENbHO pas3pylaeT Ha-
Jexabl 1 BBepraeT o6LeCcTBO B anaTuio 1
YHblHWEe. HacTynaeTt yTpo noxmenbs. Bue-
pallHWe HaaeXabl KaxyTcs yKe He TaKUMHU
pagy»XHbIMU, 3KOHOMWKa CbEXMBaeETcH, a
NnepcneKkTUBbl COXPAaHEHUA Aarke TOro Ma-
J1oro, YTo y Te6s ecTb, CTAaHOBATCA Bce 60-
niee TyMaHHbIMKW. HacTynatoT Taxénbie no-
cneacteug. OOHUM M3 TaKMX NOCNEACTBUM
aBngeTca MHONaUnS.

C Havana 80-x rogoBs, Korga mupy 6bina
fBeHa «HOBas» BEPCUS KanuTanMama noj
Ha3BaHWEM HeonubepanbHbI Kanutanuam,
MUp *xun B andopun. B CLLUA nHdnaumnm Ha
npoTtsxeHnn 30 nocnegHux NeT cokpauia-
nacb U cTabUNbHO HEe NoAHMMaNnach Bhille 3-
4% npoueHToB. B EBpone B nocneaHue roasi
wnu Boobuwe aednAaLMOHHbIE MPOLLECCHI, U
Mbl B HOBOCTSX AMBWUIUCb TOMY, KaK €Bpo-
nenckue 6aHKK JaloT KpeauTbl nog oTpuua-
TeNbHYIO NPOLEHTHYIO CTaBKy. Heonnbepanb-
HbI KanuTanmMa3m Nepexunn cBoe poxaeHue,
paccBeT U Npubanaunics K 3akaty. OcCHoBaH-
HbIM Ha NPUHLUKUNE CBOGOAHOM TOPrOBAN, OH
BblBE€/T 3KOHOMMWYECKYO rno6annsaLmnio Ha
HOBbIV YPOBEHb 1 CIOCOBCTBOBAJ KanuTanu-
CTMYECKOW rereMoHun 3anaga Kak camoro
pasBUTOro € MaTepuanbHO TEXHUYECKOM
TOYKM 3PEHUS IKOHOMMUYECKOro cybbeKTa.
MMpon3BOACTBEHHbLIE LENOYKM 6Gnarogaps
3KOHOMMWYECKON rnobanusauun pacTaHy-
INCb NO BCEMY 3EMHOMY LWiapy, oxBaTbiBas
MUWIMOHbI U MUNTMOHbI TIOAEN.

MepBble NacTOYKKM TpsaaylLLEro Kpu3uca
nponetenn B 2007 roay, Korga npounsowen
KPU3NC Ha pblHKE PUHAHCOBbLIX AepuBaTU-
BoB CLUA, cBA3aHHbIX C HEABUXUMOCTbIO.
Toroa depepanbHas pe3epBHas cucTema
CLUA, 4To6bI BLIBECTU MUP N3 KpKU3KUca, Npu-
6erna K HecTaH4apTHOM MOHETapHOM NONun-

[o nocnegHero BpemeHn ®PC w apyrue
LeHTpalibHble 6aHKKW Kaxibli mecdl 3a-
ABNSN O BPEMEHHOCTU UHOASLUMN U NPU-
JIEPKMBANUCb MATKOM NOAUTUKN. TONbKO 3a
3707 rog ®PC TpuKAbl NpUWAOCL NepecMmaT-
puvBaTb MPOrHo3bl No MHOGNAUMKU. BHavane
3aaBN4/10Cb 06 MHONAUMN He Bbllwe 3%, no-
TOM He Bbllwe 4,5% notom 5%. Ha gaHHbIN
MOMEHT nuobnaumna B CLUA agocturna 6,8% u
ycTaHOBMWNa TpuaLaTUNeTHUn pekopa. B ato
e BpeMs npomblwieHHad nHonauma B 'ep-
MaHuu gocturna 18% v yctaHoBuNa cemuae-
cATUNETHUN peKopl. LleHTpanbHbiM 6GaHK
Poccuu TakKe He cMor yragaTb B CBOMUX MpPO-
rHO3ax MHOPAALMIO HA KOHeL, roga, He ocme-
NIMBLINCL Ha3BaTb UMbpy B 8%, KOTOPYIO Ha
JaHHbIM MOMeHT nHonauma B Poccuun yxe
npesbicuna. K coxkaneHuto, rnaBHas owmbKa
OTEYECTBEHHOrO perynatopa B TOM, 4TO OH
nblTaetcqd 60pOTbCA C B OCHOBHOM HEMOHE-
TapHOM WHONAUMEN MOHETApPHbIMU METO-
Aamu. OoHaKO U MeToAbl, UCNoNb3yemble 3a-
nazaom, TOXe He MPUHOCAT HUKAKOro pe3yib-
Tata, a PMHAHCOBbIE PErYAATOPbI YXKEe Hauu-
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TUKe Yyepes TaK Ha3biBaeMoe KOJIMYECTBEH-
HOe CMSArYyeHne, OHa Havyana HanoJHATb Gu-
HAHCOBYIO CUCTEMY OOMONHUTENbHON NUK-
BMAHOCTbIO. Kpn3nc yganocb Kynuposatb, U
®PC noHapo6unocb 4yTb MeHblie 10 ner,
4TO06bl MOMbITaTbCA HOPMannM30BaTb CBOIO
MOHETapHY0 NOAUTUKY. [pouecc ConpoBOXK-
[ancs camou 3aTsXKHOW cTarHaumen Mupo-
BOM 9KOHOMWKKW B HOBENLLIEM BPEMEHMU, POCT
BBIl cTpaH ¢ TakK Hal3biIBaeMoW pPa3BUTOMN
3KOHOMWKOM nocnegHune 10 neT noYTn HUKO-
raoa He npesbiwan 2%. Korga ®PC nonbita-
nacb B 2018 rogy COKpaTuTb TMKBUAHOCTb B
CUCTEME U NMOAHATb KIOYEBYIO CTaBKy, Ou-
HaHCOBbIM CeKTop ynan. MHOrne ruraHThl,
Takue Kak Google, Microsoft, Nvidia n apy-
rue, ynanu B ueHe 6onee yem Ha 30%, n PPC
B CPOYHOM MOpSAAKEe NMPULLISIOCH CHOBA MpHU-
OEerHyTb K MArKOW AEHEXHO-KpeauTHOM Mno-
nutuke. OgHako duHaHcoBas cucTteMa Bce
paBHO ocTaBanacb HeCTabuNbHOWN.

K 6onblwon ygaye ¢uMHaHCOBOro peryns-
Topa, B Haw Mup npuwen COVID-19, KoTo-
pbi Bpoae 6bl 06PYLWINA PbIHKX aKLWIA, HO B
TOXe BpeMs Aan perynaropam BCcero mupa
nepenTn K caMblM MacluTabHbIM BIMBAHUAM
JIMKBUAHOCTKU MO BCEMY 3E€MHOMY Liapy. 3a
HenonHble ABa rofja UeHTpalibHble GaHKu
BCEro MUpa BAMAM B GUHAHCOBYIO CUCTEMY
6onee 11 TpUAAMOHOB Aonnapos, 4to B 10
pa3s npesBblllaeT BCe BAMBAHUA MO Kynupo-
BaHuto Kpnanca 2008 roga. OaHOBPEMEHHO
C 3TUM cneunduryecKkue ycnoBus NOKLayHOB,
Bbl3BaHHbIX NaHAEMUEN, NPUBENN K MUPO-
BOMY C6O0I0 JTOTMCTUYECKUX LLEMOY€EK, TOPMO-
YKEHUIO MPOM3BOACTB U, KaK cneacTeue, guc-
6anaHcy Ha CbIpbeBbIX PbIHKaX.

MpeaBeCcTHUKOM rpaayLLero YBENNYEHUS
MHONALUNK CTan Pe3KUKW POCT LLEH HA KOHTEN-
HEpHble NepeBO3KKU, 3a HUMU Havyanun NoATS-
rMBaTbCs OCTalibHble rpynnbl TOBapoB. Ha
npo6aeMbl peanbHOro CEKTOPa HalIOXUAUCH
peKopAHble BAMBaAHUSA NMUKBUAHOCTU B CEK-
TOp GMHAHCOBLIM, U NO BCEMY MUPY 3aroBo-
puan 06 MHONFUUN — 9BJIEHUU, KOTOPOE Ha
3anage cynTanocb NOAKOHTPOJIbHbIM pery-
NATOpaM M He NpeacTaBNfOWMM ONacHOCTH.

HatloT NnepeobyBaTbCAa Ha nety. Tak, J)xepom
Mayann, npeacenatens ®PC CLUA, Ha exe-
Mecsa4YHOM OoT4éTe nepen KoHrpeccom 3a-
ABWUI, YTO UHONALMS YIKe HE HOCUT BPEMEH-
HOro XapaKTepa W CTaHOBWTCS MOCTOSHHOW.
3710 cTano curHanom ans HebGoNbLON Kop-
peKUNK GUHAHCOBbLIX PbIHKOB, TaK Kak ®PPC
yCKOpUia COKpalleHUe KOIMYECTBEHHOro
CMSIr4EeHMS, @ 3HAYUT, YMEHbLLMIA CKOPOCTb
yBeNnYyeHus TMKBUAHOCTU B cucTeme. Ho 4yto
6yneTt ¢ GUHaHCOBbLIM CeKTOpoM, Korga ®PC
BCEe-TaKM CTaHeT COKpalaTb JIMKBUAHOCTL?
Tak, nHanKkatop baddeta, npuayMaHHbIM
Munnvapaepom YoppeHom baddetom u oT-
paalLWwmn oTHOLWEHNE KanuTaansaumm eu-
HaHCOBOro ceKTopa K peanbHoMy BBII, co-
ctaBnseT 215%. PUHAHCOBbLIV CEKTOP CYUTa-
eTcsl neperpeTtbiM Npu 3HaA4YeHUM MoKasza-
Tensa B 115%.

Kak 9 yxe nucan paHee, npo6nemsbl B pe-
aNbHOM CEKTOPE 3KOHOMMUKK BO3HUKIN YiKe
AOCTaTOYHO AaBHO, K TOMY e OHU 060CTpHU-
IMCb M3-3a KOpOHaBupyca u 6yayT ycyryo-
NATbCA BCNeACTBUE HapacTaHUsA MHOAALMOH-
HOro AaB/ieHUs, KOTOPOE, NO NPU3HAHMUIO ca-
MUX PEerynatopoB, yxe He 6yaeT BpPeMeH-
HbIM. B TO ke BpemMs Mbl BUAUM COBEPLUEHHO
OTOpPBaBLIMNCA OT peasbHblXx NOKa3aTenen
d1HaHCOBbIN ceKTop. [10 COBOKYNMHOCTU 3TO
rOBOPMUT HAM O TOM, YTO NpPo6BaAEMbI, C KOTO-
pbIMW Mbl CTOJIKHYNMUCb B npouwejwune aBa
roga, MoryT NokasaTbCd Ham LBETOYKaMMH,
TaK KaK Bnepeau Hac )AET KpyLeHWe Heonu-
6epalbHOM MOLENN KanuTannuama U Ae3uH-
Terpauus CUCTeEMbl MMPOBOrO XO3SMCTBA.
Ecnny Koro-To ewwé octaBaancb UAO3UKU OT-
HOCWUTENbHO TOr0, YTO KanuTanucTuyeckas
cucTtema ABNISETCS KU3HECNOCO6HOM, a pbl-
HOYHbl€ OTHOLWEHNUSA — €AUHCTBEHHbIM CMNO-
co60M BeAeHUs X0391CTBa, TO OnnxKanwme
rogbl HAHECYT COKPYLWMUTENbHbLIA yaap 3TUM
WNNO3NAM. A HapacTatolwaa nHeNAaLna 6yget
YHUYTOXATb CKYAHble HAKOMIEHUS rpaxaaH
6bIcTpee, 4HemM MepyeHaansepbl 6yayT nepe-
CTaBNATb LEHHWKM B MarasuHax.

JOmutpuit Promun

No3APABNAEM
BETEPAHA
NAPTHK!

19-20 gekabpsa Ha-
wemy  TOBApMLLYy
A3supoBy ApTtémy
MBaHOBMUy wncnoa-
HMAOCb 99 Aer.

OH Bctynun B KIMNCC BoO
BpemMsa Benukon Oteve-
CTBEHHOW BOWHbI B WIOHE
1943 roga, Korga BoeBan B
NnexoTHbIX BoMcKax CeBepo-
KaBKa3ckoro n 3akaBKas-
CKOro ®GpoHTOB B COCTaBe
107-1 cTpenkoBou 6purabl
18-1 Apmun. 225 cyToK OH
BMeCTe C ToBapuLiLaMn aep-
an o6opoHy HoBopoccum-
CKa, 3a 370 BpeMs 13 BCero
6aTajibOHa BbIXXWJIN TONIbKO
TpOe, U3 3TUX TPOMX Bbin U
cam Aptem MBaHoBMY. 3a
o6opoHy Manon 3eman oH
6bl1  yooctoeH OpaeHa
KpacHon 3Be3abl. B 1974
rogy Aptem MBaHOBMY 6bln
npurnaweH JleoHnaom Unb-
MyoMm  bBpeHeBbIM  Ha
npasaHoBaHWe TpuaLaTuie-
TMa ocBoboXxaeHusa Hoso-
poccuicKa, rae 6ecegoBan
C HUM JIMYHO.

B HacToguee Bpemsa Ap-
TEM A3MPOB XWBET B paWi-
OHe Ky3bMWHKW, MNPUHMK-
MaeT aKTMBHOE y4yacTue B
BETEPAHCKOM [ABWXEHUMH,
yacTo O6blBaeT B LWKoOMax,
npoBOAMUT  ANnS neten
«YPOKKW My}KecTBa», pac-
CKa3biBasg uM npaBay o Be-
JIMKOW OTeyecTBEHHOM
BOWHE, O MY)XeCTBE COBET-
CKMX Ntloaen, o nobege Hapa
dawmnctammn nNoja pyKoBoA-
ctBom KIICC. dBndaetcsa
KaHAMOaTOM UCTOPUYECKUX
HayK, Hanucan MHOro cTa-
Ten, B ToM 4yucne o Benu-
Kon OTe4yeCcTBEHHON BOMHE.
OH YacTo NpUHMMAET y4a-
CTUEe BMECTE C KOMCOMO/b-
LLaMW B BOCKPECHOM exe-
HeaenbHOM MUKETEe No pas-
fJaye raser U JIMCTOBOK Y
namMaTHWKa JleHnHy

Mbl kenaem Halwemy [o-
poromy 60eBOMy TOBapMULLy
A3upoBy ApTémy MWBaHoO-
BMYY KPEMKOro 340pO0BbS,
cyacTbs M OMTMMWU3MaA, a
TaKXe Hawen obuien no-
6eabl HaJ cMnamMu 3na ang
BO3POXAEHWS COLMANUCTHU-
4yecKou coBeTCcKom PoaunHbl!

Amnacracus beroycosa




