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Py6nb, ponnap nnm eBpo?

BercTBo 13 pybns kak NMPOTECT NPOTUB O PaHNYEHWIA

Ewe B cepennHe 90-x ronos Munposoi 6aHk Npeanoxunn uaMepsitb rnybrHy oMHaHCOBOrO U
9KOHOMMYECKOro Kpuauca no KonuyecTsy nybnukaunii Ha aty Temy B npecce. Mpu aTom, ecnu
B CLUA B0 Bpems kpuauca nuwyT o 6e3paboTuue, T0 B Poccum Kpmanc HepaspbiBHO CBSI3aH C
0XMOaHusaMun gesanbeaumm.

Mcxops n3 Takoro nogxona, MOXHO CMenNo roOBOPUTb O TOM, YTO Mbl Y>Xe BOW/IN B COCTOsSAHNE
Kpuauca: Konm4ecTtso BOMpPOCOB O TOM, B Kakow sanioTe XPaHUTb c6epe>KeHv|9|, B nocnengHme
Hepenn 3awkanmBaerT.

BerctBo 13 pybns B nonnap kak onTuMmanbHas aHTUKpu3ncHas ctparterust 6oina BoilBefeHa 13
onbitTa 90-x. [lecaTb neT Hasan akoHomuka Poccum 3axneboiBanacb 0T MaKpPOIKOHOMUYECKMX
npobnem, CBA3aHHbIX C OrPOMHbIM LONrOBbIM OpEMEHEM, HennaTexamu, neomunTom brogxerta
N H3KOM KOHKYPEHTOCNOCOBHOCTbI0, 4TO BbIN0 0COBEHHO 3aMETHO Ha POHE YCTONYMBOrO
pPas3BUTUSA 3ananHbiX SKOHOMUK. Habop aTnX MakpopuckoB 1 co3gasan NpPeanochinky ans
ycTO4MBOro ocnabneHns kypca pybns v onst HA3KOro LOBepus K HaLMOHaNbHOWM BantoTe.

Ecnn Bam noHapgobunack ceptmdmkaums iso , To NOJSHYI MHCPOPMaLNO NPO HEE Bbl NErko
MOXeTe npoymTtartb Ha noptane Est-cert.ru. VicyepnbiBaowas nHgpopmaums.

Mapanoke 3aKk4aeTcs B TOM, 4TO CMTyaumsi B MMPe C TeX Nop CUNbHO n3MeHnnacb. Poccus
celiyac cTankueaetcst He ¢ NpobnemMoit MakpoakoHoMUYeckmx ancbanaHcos, a co
CTPYKTYPHbIMM OrpaHN4YeHNSMI POCTa, KOTOPbIE HeMb3s UCNPaBUTb U3MEHEHUEM NMOMUTUKM



http://www.est-cert.ru/sertifikatsija
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BaNOTHOMO Kypca Unm NpoLEHTHbIMU CTaBkamMn. PasBuTblie CTpaHbl, C APYroin CTOPOHHI,
HY>X0at0TCA B CHUXEHUN MaKpO3KOHOMMYECKMX pUCKoB. B pesynbtate B 2008 rogy mbl
CTOJIKHYNIUCb C HOBbIM CLiEHapueM Kpraunca, Koraa Bnepsble yBUAENN, YTO AeBanbBaums pyons
He Bcerpna sBNseTcs OBMXEHNEM Kypca B OfHY CTOPOHY, HO MOXET COMpPOBOX AaTbCs
nocnenywWwmM 3Ha4YMTENbHbBIM YKPENIEHNEM BantoThl. 9 MMeL0 B BUAY OTKaAT Kypca pybns ¢ 36
3a gonnap B Havane 2009 rona oo 28 pybneii atum netom. Ecnm 661 jonnap BepHyncs Ha
LOKpU3ncHble 1,6 K eBpo, TO Kypc pybnsi Mor 6bl 1 BOBCE NPUBAN3NTLCS K CBOMM LOKPU3UCHBIM
3HayeHusIM B 23-24 pybns Kk nonnapy.

970 03HayaeT, 4TO No dhakTy AeBanbBauuy pybnsi He NPON30LW o, NUSMEHUINCH BHEWHME
YCNOBUS, KOTOPbIE Mbl HE KOHTPONIMPYEM, B 3aBUCMMOCTU OT 3TUX YCIOBMIA MOMEHSINCS U
BaNOTHbIN KYpC poccuiickor BantoTel. Kpome Toro, nockosnbKy Belbop Mex .y eBpo 1
L00NNapoM (Mo METKOMY BbIPaXXEHUIO HEKOTOPbIX EBPOMNENCKNX 9KOHOMUCTOB) Bee Bonblue
HanoMUHaeT BbIBOP MeX Ay YyMOi 1 Xonepoii, To, BoobLie roBopsi, yxon n3 pybns B ooHy 13
3TUX BANIOT yXX€e He AaeT Takux rapaHTMPOBaHHbIX MPEeNMYLLECTB, KaK paHbLe.

HecMoTpsi Ha 3T0, KONMMYECTBO Xenawwmx yinTn na pybns He yMeHbWaeTCs, N SMOLMOHANbHBbIA
Hakan 9To TeMbl BO3POC MHOrOKPaTHO. OTO rOBOPUT O TOM, 4TO BercTeo 13 pybns ckopee
MOTVBMPOBAHO Pa304apoBaHNEM B MHAMWKE BHYTPEHHEN 9KOHOMUYECKOM aKTUBHOCTM U
0TYaCTW OTPaXaeT NPOTECT NPOTMB 9KOHOMUYECKUX 1 aAMUHUCTPATUBHBIX OrPaHUYEHWNA,
KOTOPbIA He MMEET BO3MOXXHOCTU MPOSIBUTLCS MO-ApYyroMy. Ho BantoTHbIN Kypc 34eCh, K
COXXaneHUo, H NMPU YeM.

C 60nbluOl BEPOSATHOCTLIO Mbl AaXe MOXEM 0Ka3aTbCs B CUTyauunn OTHOCMTENbHO
ctabunbHoro pybns v ganbHenwero yracaHmst SKOHOMUYECKOW aK TUBHOCTU. OTO CBA3AHO C
06bIYHbIM PA3BMTMEM LIK/IA MUPOBOr0 9KOHOMMYeCkoro pocta. Korga B pa3BuTbix CTpaHax
paspacTaeTcs KpU3nc, OHM CHUXXAOT CBOM MPOLEHTHbIE CTABKW, BbITECHSAS KanuTtan B bonee
PVCKOBaHHbIE U BbICOKOAOXOAHblE akTMBbl. OObIY4HO HA 3TOM BMUTKE LMKNa pasBuBaroLmecs
CTpaHbl HaKanMBaKT OOJr, NOMb3YsChb AeWeBbiM NpuBedYeHnemM. Ho BocctaHoBNEHME
PasBUTbIX 9KOHOMUK MOBLIWAET CMPOC HA AEHbLI M, MO3BONSET NOBLICUTL CTABKMU 1 3abpatb
(PMHaAHCOBbIE PEeCcypChl U3 Pa3BMBAOWMXCS PbIHKOB. BOT TOrga B 3TUX CTpaHax 1 Ha4nHalTCS
payHAabl AeBanbBaunii, HO TONbKO MPOUCXOANT 9TO B YCNOBUSX POCTA NPUBNEKATENBHOCTY
pe3epBHbIX BaNOT.

Kpome Toro, TpagmumoHHo 6ercteo 13 pybnsi B onnapbl 6biNo CBS3aHO HE TOMbKO C
XenaHueM 3apaboTtaTb Ha OeBanbBaUMM, CKOMIbKO C NOTPEOHOCTbIO 3aCTpaxoBaTbCs OT
noTepw NokynaTenbHol CrocobHOCTM CBOUX cOepexXeHunin n3-3a yckopeHns nHdpnaumm. Mo
3TOW NPUYMHE B YCNOBUSIX HN3KOW MHOPNALMM MHTEPEC K BANOTHBIM cHepexeHnsm B
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3HAYUTENbHOW CTeneHn yTpadneaeTcs. 970 06 bSACHSET, NoYeMy eBponenckme nnm
aMeprikaHCcKue Po3HMYHbIe MHBECTOPbI 1 BKNaayvky He 6pocatoTcsl npoaasatb gonnap uim
€BpO B cny4ae ocnabneHns atux BantoT.

Ho temnbl uHdpnsumm cHuxatotcst u B Poccum, a cueHapuii MMpOBOIA peLeccum MoXeT
no3sonnTb P® BONTN B NepmnoL LOCTATOYHO HU3KMX TEMNOB pOCTa NOTPEOUTENBCKMX LIEH.
OueBMOHO, YTO MOKa 3TO SBNSIETCSA HE 3aCNyro AeHeXHbIX BnacTel, a CNneacTBUEM BHELWWHMX
06CTOATENBLCTB, CTaTh (DAKTOPOM 3HAYMTENBHOrO NOBbIWEHUS OBEPUS K pybio 3amenneHme
NHGNAUMM He MOXeT. Ho B coYeTaHunn ¢ HEYCTONYMBOCTbLIO PE3EPBHbIX BANOT U
PyHOAMeHTaNbHbIMM NpobnemMamMm B pa3BUTbIX 9KOHOMUKAX 3aMeNeHne NHA NALUMOHHOMO
naBneHust B Poccum roBopuT Ham 0 TOM, YTO K HECTabunbHOCTM Kypca pybns Hy>XHO Kak
MUHMMYM OTHOCUTbCS BONee CNOKONHO, YEM paHblLUe.
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