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KaAaeHAQPHBII TOA TOAXOAMT K KOHITY, M HA4aAaCh TPAAUI[HOHHAS UIPa, B
KOTOPOI HaAO IIPUTBOPSITHCS, OYATO BbI 3HACTE, YTO IIPOUBOMACT B
caeayromue 12 mecsnes. Ho B caydae ¢ 2022 ropom (u HOCACAYIOH.[I/IMI/I)
s HE YBEPEH, CTOUT AM AAKE IPUTBOPATHCA. Sl HE MOTY IPUIIOMHHTH
IIPEABIAYILETO pasa, KOrAa ObIA0 ObI TAK MHOTO GOABIIHMX
BOIIPOCUTEABHBIX 3HAKOB, HABUCAIOLINX HAA CTOAb OOABIIUM

KOAHNYCCTBOM KAKYCBBIX OKOHOMHYCCKHUX HPO6ACM.

OTa rayboKas HEOIPEACACHHOCTh OCOOCHHO HHTPUIYET B CBA3H C
¢unancoBrIMU prHKaMH. Ecan AI00asT U3 TEHACHIIUIH, 32 KOTOPBIMHU
CTOUT HaOAIOAQTH, IPUMET HETATUBHBINA 00OPOT, TOTrAQ IIOCACACTBUS AASL

PBIHKOB, BBACTCBIIHNX CCIOAHS BBICOKO, MOI'YT 6bITb BCCbMa IICYAAbBHBI.

OaHnM u3 HanboAee aKTyaAbHbIX ¥ XKUBOTPEIICLIYIIUX BOIIPOCOB, HE
cauras Covid-19, sBasercs undAsAnus. byaer au pocr 11eH B aTOM roay
KPAaTKOBPEMCHHbIM, HAH 5KE OH IIPEACTABASCT cOO0M HeuTo GoAce
3aoBemiee? Y MEHS eCTh OeCIIOAC3HBIH OTBeET: « S He 3Hat0». POBHO oA
Hasap S IIPEATIOAATAA, YTO HHPASLMS MOXKET CTaTh HAMHOIO boAce
cepbe3sHOM mpobAaeMoit, yeM caabbie Temibl pocta BBIT, Ho ceroams,

rasgas Buepep B 2022 roa, y MeHs y)ke HAMHOI'O MEHbIIIE YBEPEHHOCTH.

He uckaro4eHo, KOHEYHO, YTO 3HAYUTEABHAS 9aCTh HBIHEIIHETO
UHQAAIMOHHOTO AABACHHSI CBS3aHA CO BBICOKOU CKOPOCTBIO
BOCCTAaHOBACHH S 9KOHOMUKH BO MHOTHX CTPaHaX U, KOHEYHO, C
CEPBE3HBIMU U ITPOAOAKAIOIIUMHUCS AO CUX IIOP cbosmu B mocraBkax. Ho
A€HUIUT TOCTABOK CaM 110 cebe MoxxeT OBITh CUMIITOMOM OoAce KPYIHBIX
npoGACM, HanpHUMep, HU30BITOYHOTO CTUMYAHPOBAHUS 3KOHOMHUKH,
HeaQPEKTUBHON MOHETAPHOH IOAUTHKH, CA20BIX TEMITOB pocra
IPOU3BOAUTEABHOCTH. AASI QHAHCOBBIX PHIHKOB IIOCAECACTBHS MOTYT
OBITH COBEPLIEHHO Pa3HBIMU B 3aBUCMMOCTHU OT TOT0, KAKHME UMEHHO U3

5THX GaKTOPOB ACHCTBYIOT U B KAKO! CTEIICHH.

MHuorue Apyrue cepbesHbie BOIPOCH 1o MoBoAy 2022 roaa Toxe
CBsA3aHBI C UHPASALMEH. B ueM 11eAp MOHETApHOM ITOAUTHKH B
CETOAHSIIIHEH 9KOHOMHKE? AOAKHDI AU MBI IPOAOAXKATD OECIIOKOUTHCS
00 YPOBHE TOCAOATA, HAH JKE MBI CACAAAH OTKPBITHE (o cyacTamBOIt

CquaﬁHocm), YTO HAC 3TO BOOOIIE HUKOTAA HE AOAXKHO OBIAO
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BOAHOBaTh? B IICAOM 51 MBICAIO OTKPBITO, HO B 3TUX KOHKPCTHBIX AC6aTaX

Y MCH:I €CTbh CCPbC3HBIC COMHCHUA.

Yro KacaeTcs GIOAXKETHOM MOAMTHKH U UACH, OYATO TOCAOAT CTAHOBUTCS
pobAEMOI1 Ha HEKOEM TOYHOM YpoBHe, cobbrtust 2020-2021 ropos
II0Ka3aAM HaM, 9TO BO MHOTOM TPAAMLIMOHHOE MBILIACHHE OBIAO
oun60uHbIM. HaMHOro BaskHee ApPyroil BOnpoc: 3a4eM Hy>KEH 3TOT AOAT.
AOATH, KOTOpPBIE GEPYT AASI TPEAOTBPALICHHUS KOAAAIICA SKOHOMHYECKOI
ACSITEABHOCTH, CHABHO OTAMMAIOTCS OT AOATOB, B3SITBIX IIPOCTO AASL
uHaHCHPOBaHUS U3OBITOYHO AMOULIMO3HOM TPOrPAMMBbI

IIpaBUTCAbCTBA.

Y10 KacaeTcss MOHETAPHON IIOAUTUKH, TO AQKE AO IIAHAEMUH OBIAO SICHO,
4TO poXKAeHHBIH mocae 2008 roaa mup 6eCKOHEYHOH I[EAPOCTH
LICHTPAABHBIX OAaHKOB YKE IIEPEKHA CBOIO ITOAE3HOCTb. HaMm yrxe aaBHO
11opa OBIAO BEPHYTHCS K OTHOLICHUSIM, B KOTOPBIX IIPOLICHTHBIE CTABKHU C

Y4€TOM HH(I)MHHH HMCIOT HCKOC CXOACTBO C ITIOTCHIIHMAABHBIMH TCMITAMHU

pocra BBIL

XOoTs MO>KHO OIIPAaBAATh KPATKYIO I1ay3y B HOPMaAH3alIHH, 4TOOBI
CIIPaBUTHCS C CUABHBIM LIOKOM, noao6ubIM Covid-19, HacToiunBoe
IPOAOAKEHHE CBEPXMATKOM MOHETAPHOM MMOAUTUKH BBITASAUT
omu6oynsiM. Kax yTBeprKAatoT anosoretsl Muarona @puamana,
MMEHHO Ha 3TOU NOAUTUKE, BO3MOXXHO, U ACXKUT OTBETCTBEHHOCTD 3a
HOBEHINI Bcraeck HHPAsiHU. [ Tocae MHOrOAeTHHX 6esycnemH1>1x
IOIBITOK IIOBBICUTD TEMITHI HHPASITHH (mMOYTH AO UAM AQXKE BBIIIIE
3asIBACHHOI'O IIEACBOTO yposHﬂ) LEHTPaAbHBIM 6aHKaM BecbMa yAO6HO

CYMUTATh CCHYac I/IH(l)ASILII/IIO BpCMCHHOfI.

B peaabHOCTH K€ LIEHTPOOAHKH 3HAIOT O TOM, CKOABKO OyAeT
COXPAHATHCSA HHPAALIMSA, HUYYTh HE 6oabIIe, 9eM BBI HAH 1. Ho aaxe
€CAH OHA OKXKETCS BPEMEHHOM, ONIPAaBAAHHUE IIEAPOX MOHETAPHOM
IIOAMTHKH BBITASIAUT Bce 6oAce CIOPHBIM. A€AO B TOM, YTO, CO3AB
MsIrkue GUHAHCOBbIC YCAOBUSL, LICHTPAAbHBIE OAHKH CIIOCOOCTBYIOT
YCHAEHHIO TIOAO3PEHUH, YTO ITAOABI COBPEMEHHOTO KalTUTAAM3MA
IIPEAHA3HAYEHBI B IEPBYIO OYEPEAD AASI TEX HEMHOTHX

IIPUBHUACTHPOBAHHBIX, KTO O6AaAaCT aKTHUBaMH.

Haa BceMu sTuMM BOIpOCaMy THXO HaBHCAET LIEHTPAABHBIN BOIIPOC O
TEMITaX POCTa MPOU3BOAUTEABHOCTH, KOTOPHIE Y)KE MHOTO ACT
Pa3oyapOBHIBAIOT B OOABIIHHCTBE Pa3BUTHIX CTPaH. CranyT Au
MHHOBAIIMU U U3BMEHEHUS B [TIOBEACHU U, BbI3BAHHBIC TAHAEMUEH,
HNPEABECTHUKOM AOATOXXAQHHOI'O BO3BPaTa BEICOKUX TEMIIOB PUPOCTA
HNPOU3BOAUTEABHOCTH ? OAHOI1 HOTO 4 B Aarepe ONTUMHUCTOB, M OTYACTH

HMCHHO ITO3TOMY HC BHIKY HCO6XOAI/IMOCTI/I B TaKOM KOAHNYCCTBC
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MOHCTApPHBIX CTUMYAOB. Ho YYHUTBIBAsL YIIOPHBIC pa304apOBaHHsI B
TCYCHHUC ITPOIIAOTO ACCATHUACTHS, 51 HC MOTY C YBCPCHHOCTDBIO BCTATh TyAd
ABYMsI HOTraMH. Kax BCCTAQ, BAACTH 3a5BASIOT O HAMCPCHHX aKTHBHO
IIOBBIIIATD HPOI/IBBOAI/ITCAI)HOCTI). Mosxno HAACATBHCA, YTO HA 3TOT pas

OHH TOBOPAT CCPbC3HCﬂ, Y€M paHbIIC.

[TomMnMO Beex 3THX NPO6GAEM M HEM3BECTHBIX, KOTOPBIE YKE AOCTATOYHO
CAOJKHBI, €CTb €II¢ AAMHHBIH CIIUCOK HETPAAMLIMOHHBIX MAaKPOIpobaeM,
KOTOPBIC TOXE HAAO YIUTBIBATh. Ellle IPEACTOHUT yBUACTD, CMOXET AU
sxonomuka Kurast, npuobperaomas Bce 60ace BOKHOE 3SHAICHHE, AyYLIE
MHTECTPHPOBAThCs B MUPOBYIO 9KOHOMHKY. V1 ocTaeTcst Aniub rapats,
KaKHe HOBBIE IOBOPOTHI IpuHeceT naHAeMust. CyMeeT AU «OMHUKPOH »
OBICTPO CTATh HOBBIM AOMHHHPYIOLIUM IUTAMMOM, HAH XK€ €r0 3aMEHUT
elIe KaKOM-HUOYAD? A KaK HaCYET APYTHX CEPbE3HBIX YITPO3, HAIPUMED,
TUXOJ TAHAECMHH aHTUMHKPOGHON PE3UCTEHTHOCTH HAM JKE PHCKOB,
CBSI3aHHBIX C U3MeHeHUeM KauMaTa? CeroAHs MpeACTaBASIETCS
MaAOBEPOATHBIM, 4TOGBI H36uparean (0COGEHHO AIOAU B BOSPACTE, C
OTpaHUYCHHBIMH UAM UKCHPOBAHHBIMHU AOXOAAMH) TEPITHUMO
BOCIIPMHHMAAH PETYASIPHBIE CKAQUKH LIeH Ha SHEPTOHOCUTEAH, AAKE €CAU
OHH OKKYTCS HEU30EKHBIM CBOMCTBOM IIEPEX0AA K DOACE YUCTOIA,
aABTEpPHATHBOM dHepreTuke. Kax st HeAaBHO mucaa, BAACTAM IPHACTCS

KpEaTUBHO MbICAHTD, ‘ITO6I)I ITOHATD, KaK CIIPABUTHCS C aTou HPO6ACMOﬁ.

Ewe oana 6oaburast mpobaeMa — ypoBeHb OEAHOCTH B MUPE, KOTOPBI B
IIOCACAHHE ABA TOAQ BHOBb HavaA NoBbIathcs. Flckopenenne atoro
6eACTBHUS, IIOXOXKE, CTAHET AKE 00AEE CAOKHBIM BBI30BOM, UYeM
sHepronepexos. Hakonel, coxpaHseTcs HEACHOCTD IO TIOBOAY
rAOOAABHOTO ynpasacHus. B oranune or nepuopa 2008-2010 ropos,
xoraa «boapmas aBapaTka>» pAokasasa cBoio 3pPeKTHBHOCTS, B
2020-2021 ropax B rA00aAbHOM 3KOHOMHYECKOM COTPYAHHUYECTBE HE
OBIAO AOCTUTHYTO ITOYTH HUKAKOIO 3HAaYMMOro Iporpecca. Aasaiite

HaaeAThbes, 9yTo 2022 rop npuHeceT 6oApIIHIE YAYYIIEHHS Ha 3TOM

pponTe.

(c) Project Syndicate 2021
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Oxum O'Hun

Ixum O'Hun (Jim O'Neill) - 6bi8wnii rnaea Goldman Sachs Asset
Management v bbiBWKI MUHUCTP drHaHCOB BennkobputaHuu, sensercs
YneHoM [NaHbeBponelckoi KoMuccun BeceMunpHoit opraHunsaumm
3[,paBOOXPaAHEHUS MO 3[0POBbIO U YCTOWYMBOMY Pa3BUTUIO.
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