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B cBOEM 3CCe 5 pacCcMaTpuBalo BbiCKa3biBaHMe M. ®pnamaHa «HecTtabunbHOCTb
Ba/IIOTHbLIX KYPCOB - CUMMTOM HECTabnbHOCTU COOTBETCTBYIOLLLEN SKOHOMNYECKON
CTPYKTYpPbI».

Sl cyMTalo, 4TO 3Ta TEMA SABNSIETCSA 0YEeHb aKTyaslbHOM Ha CEroAHSLWHNIA AeHb, TaKk B PO B
HacTosLlee BpeMsa OEACTBYET PEXMM MiaBaloLEro BaJlOTHOrO Kypca, KOTOPbIA, He
BCEra rnoJIoXKUTENbHO OTPaXKaeTCs Ha SKOHOMMKE Hallel CTPaHbl.

Kak MHe Ka)keTcCs, OCHOBHOE BJ/INSIHNE Ha HECTabnAbHOCTb SKOHOMUKMN B Hallen CTpaHe
OKa3blBaeT KaK pa3 peXxuM rnjaBarLlero BaJlOTHOro Kypca. Mo3Ttomy A xoTena 6bl
paccMOTpPeTb ero NoJIOXKNTEsIbHbIe U OTpULUaTesibHble CTOPOHbI N onpenesinTb CTeNeHb
BJINAHNSA NX HA SKOHOMUYECKYHO CTPYKTYPY. BantoTHbIN KypC - 3TO LleHa AeHEeXXHOW
eAVNHNLbI OOAHON CTPaHbl, Bbipa)KeHHas B AEHEXHOW eguHNLE APYron CTPaHbl,
AparoueHHbIX MeTasnnax, ueHHbix bymarax. CtabunbHOCTb HaLMOHA/IbHOW BastoThl MO
OTHOLUEHUIO K MHOCTPaHHbIM BasloTaM OTpa)KaeT YCTONYMBOCTb SKOHOMUKWN CTPaHbI.
N3BeCTHbIN aHr NIMNCKNIA SKOHOMUCT K. KenHC yTBepXaas, 4To «He cyuwecTByeT 6onee
JIOBKOIO M BEPHOro cnocoba HN3BEPXKEHMSA CYLLECTBYOLWMNX OCHOB obLliecTBa, 4eMm
nectabunmsaumnsa santoTbl». OcnabneHne Kypca HauMOHaIbHOW BalOTbl MOXKET
MPUBECTU K CYLLECTBEHHOMY YAOPOXKAHUIO MMMNOPTA, B pe3ysibTaTe Yero NnoTepun HecyT
He TOJIbKO MHOCTPaHHbIE NOCTaBLLMKN, HO N OTeYEeCTBEHHbIE KOMMaHUK, Tak Kak
3a4acTy0 OHUM BBO3AT U3-3a pyberxka cbipbe, kKoMnaekTytowme n obopynosaHme, He
MMetoLLe aHaoroB BHYTPU CTPaHbl, BBUAY OTCYTCTBMSA TEXHOIOMNIA NN HEOBXOANMbIX
pecypcoB. Pe)xnum nnasatoLLero kypca nogpasymeaeT yxopn LB ¢ BantoTHOro pbiHKa,
npenocTassifsg BO3MOXXHOCTb CAMOMY PbIHKY yCTaHaB/nBaTb 0OMeHHbIN Kypc pybns,
PYKOBOACTBYSACb CMIPOCOM U MPeasioKeEHNEM.

HecMoTps Ha To, 4TO Yy peXxMMa NiaBatoLWero BaJloTHOro Kypca eCTb CBOU
NpenMyLLecTBa, Takme Kak oXpaHa 3KOHOMUKM CTPaHbl OT HEFATUBHbIX BHELLUHUX
NOTPACEHUIA, HE3ABNUCUMOCTb AEHEXHO-KPEeANTHOM NOJIMTUKN CTPaHbl, KOTopas
no3BonunT LUb cocpenoTounTbCs Ha peLlleHnn BHyTPeHHUX npobnem, Takmx Kak
nHpNAauna n 6espaboTmua, N T. 4., y 3TOr0 peXXnMa TakXe eCTb He0CTAaTKU, KOTOpbIE,
No MOeMy MHeHUIo, ropa3fio 3Ha4YNTeIbHEE NPENMYLLLECTB.

K HefoctaTkaM MOXXHO OTHEeCTU TO, YTO B HblHELUHUX yCcnoBuax HecTabunbHOCTU
3KOHOMWKM MaBamoWwmnm KYPC MOXET TOJIbKO YCUJIUTDb HeyCTOVI‘-IVIBOCTb. Poccusa ansaeTtca
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KpynHenwen CTpaHon-aKcnopTepoM HedTu, n NageHne pybns HeraTMBHO OTPa3nTCS Ha
LleHaX Ha HedTb. He cTonT 3abbiBaTb 1 0 TOM, YTO Yy APYrnUX CTPaH-3KCMOPTEPOB HEPTH
OENCTBYET peXXmM PUKCUPOBAHHOIO AN CTabnibHOro BaslOTHOMO KYpPCOB.

Tak>XXe, CyLeCTBeHHbIM HE4OCTAaTKOM TaKoro pexvuma sBsigeTcs To, 4TO NOJINTUKA
nJjaBaloLero BaJlOTHONO Kypca MOXXeT NPUBECTU K 04eHb pe3koMy obecueHnBaHUIO
HaUMOHaIbHOW BastoTbl. B PO 3T0 ycunmeaeTcs HeO6X0AMMOCTbLIO NMoraweHus
3HAYUTENbHbIX 06 bEMOB BHELWWHEr0 A0/Fa B YC/I0BUAX OEeNCTBUS (PUHAHCOBbLIX CaHKLWA.
Mo MHeHNIO psaa 3KcnepToB MacwTab obecueHeHUsa poccmnckoro pybnsa 6ein 6onee
CYLLeCTBEeH, 4YeM y OpYrux CTPaH-IKCNOpPTEepOB HedpTH.

MonnTuka nnaBaloLEero BaJlOTHOIO Kypca BeAeT K PoCTy MHPISUMN, Tak Kak 06beMm
NMMNOPTUPYEMOI NMPOAYKLNN B HalLle CTpaHe 04eHb BesIMK. MiIMnopTo3amelleHune
CBOAUNTCS K YAOPOXXaHUO MMIMOPTHOM NpoayKUnun. KOHEYHO, BO3MO>XHO M3-3a 3TOr0 U n3-
3a MHOXKeCTBa CaHKuui, Poccus HayHeT co3naBaTb U peasin3oBbiBaTb CBOU TEXHOOMNN,
HO MOJIHOCTbIO OTKa3aTbCA OT MMMNOPTO3aMeLLeHNA HEBO3MOXHO. MNageHne pybns
HEeraTUBHO OTPA3UTCS HA KOMMAHUSAX, KOTopble paboTaloT C UMNOPTHOM NMPOAYKLNEN.

Mcxops n3 BCcero aToro, MOXXKHO caesnaTh BbIBOA O TOM, 4TO py6sib 3aBUCUM OT APYrux
CcTpaH. MnaBatowWwmin Kypc TOJIbKO yCUIMBAET HEYCTOMYMBOCTb 3KOHOMUKM Poccnm no
CpaBHEHUIO C APYrMMU CTPaHaMW.

Pybnb, K COXXaneHuto, He BASeTCs NOJIHOLEHHON CBOOOAHO KOHBEPTUPYEMOW BaNOTOM,
OencTBylolas AeHe)XXHasa NoIMTUKa CTaHOBUTCS HeadhdekTuBHoON. Pybnb sBnaeTcs
KpanHe HeCcTabubHOM BastOTON, YHTO MELLaeT ero NPU3HaHuio ueHTpaabHbIMM BaHKaMun
AOpYyrux cTpaH.
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