BbiBOAbI U pekoMeHaaLUn
Ans 9KOHOMUYECKOW NONUTUKU

IIpoBeneHHBIN aHANM3 TPOILIECCOB B JICHEXKHO-KPEAUTHOU cdepe B 1992—
2001 rr. mo3BoyseT cAenaTh CIEAYIOINE BaXKHbIE BBIBOABI, KACAIOIIMECS MOJIU-
tuku LlenTpansHoro 6anka P® B manHoit 001acTH:

1) Ha npoTspkeHn# Bcero nepuojia OCHOBHOHM mpuunHoi nH(snun B Poc-
CHH SIBJSUICS. POCT JICHE)KHOT'O NPEUIOKEHUS! B SKOHOMUKE, HEMOHETapHbIe (ak-
TOpPBI UMENU BTOPOCTENEHHOE 3HAYEHUE U BIUSIIM HAa KPATKOCPOUHBIE OTKJIOHE-
HUSI TEMIIOB POCTa IIEH OT TEMIIOB pOCTa JEHEeXHOW Macchl. OHAKO MO Mepe
CHIDKEHMSI CPEJHEr0 YpOBHS MH(ISIIUK POJIb HEMOHETAPHBIX (PaKTOPOB BO3pac-
Taer (XOTS M OCTAaeTcs MOKAa HU3KOHW MO CPaBHEHHMIO C JICHEKHBIM MPEII0KEHH-
em). Cnenyer OXuIaTh, YTO NPU COXPAHEHWU CYLIECTBYIOUIMX TEHICHIMH U
JaJbHEHIIIEM CHIDKCHUH TEMIIOB POCTa IIEH B TEUCHHE ABYX-TPEX MOCIETYIOMINX
JIeT OIS TIPUPOCTA LIeH, PUXOAAIIAscs Ha HEMOHETapHbIe (B IEPBYIO O4Yepeb,
CTPYKTYpHBIE) (aKTOpBI, MOXKET, IO KpaiHeH Mepe, CPaBHATHCS C J0JIeH MOHe-
TapHON COCTaBIISIONIECH, M ACHEKHO-KPEIUTHAs TOJUTHKA, caMa 1o cebe, Oyner
HEJIOCTaTOYHA I KOHTPOJIS HaJ MHOIALMOHHBIMY IIpolieccaMu. B aToii cBsizm
BO3pAacTaeT aKTyaJbHOCTh KOOPJIMHAINHU MOJIUTHKHM banka Poccun ¢ monmTtukoi
[IpaBurenscrBa P® B obnacTu perynupoBaHus eH U Tapu(OB Ha yCIIyTH ecTe-
CTBEHHBIX MOHOMONMHA (3nekTposnepreruka, MIIC, ra3), pegopmupoBanus cuc-
TeMbl CcyOcumupoBaHusi LieH Ha coruanbHble ycmyrn (OKKX, oOmecTBeHHbIH
TpaHCTIOpT, 00pa3oBaHNe, METUIMHCKOE OOCITy)KUBaHNE), HAJOTOBOM MOJIUTHKH
(B mepByI0 o4epenb, B 4aCTH M3MEHEHUS M MHAEKCAllMM KOCBEHHBIX HAJIOTOB,
HarpuMep, aKIU30B), TAMOKCHHOH IOJIMTHUKHA B OTHOIIEHUH UMIIOPTA (MMIIOPT-
HBIC TIONUIMHBI) M CELCKOXO3SIMCTBEHHOM MOJMTHKM (OmpeneneHue 00beMOB
TOCY/IapCTBEHHOM MOJIEPKKH CEJIBCKOTO XO3SIMCTBA B paMKax HMEPEroBOPOB MO
BeryrureHnio Poccun 8 BTO).

2) Jlar Mex1y peakuuell 1eH Ha MIOKH JEHEKHOTO MPEIOKEHHs B HACTOSI-
ee BpeMst COKpaTuics 10 3—4 MecsleB Mo cpaBHEHUIO ¢ 8—9 Mecsiuamu B 1997—
1998 rr., B IepByI0 0OUepenb, BCIEACTBHE OCIAOICHUS U «CKaTUD (PMHAHCOBBIX
pbiHKOB. OueBHAHO, 4TO Oynyliee yUIMHEHHE BPEMEHHOTO HMHTEpBAJa MEXKIY
MOMEHTaMH PACIIUPEHHUS (CXKATHS) AEHEKHOTO MPEATIOKEHHsI U YyCKOPEeHUs (3a-
MEJUIEHHSI) TEMITOB POCTa IIeH OY/EeT CBSI3aHO, B IIEPBYIO OUYepEellb, C Pa3BUTHEM
¢uHAHCOBOTO PHIHKA B Poccuy M MOBBIIEHHEM MOHETH3AIMM YKOHOMHKH. Ta-
KM 00pa30M, pa3BUTHE (PUHAHCOBBIX PHIHKOB SIBJISETCS HEOOXOAMMBIM HE TOJIb-
KO C TOYKM 3PEHMS BBIIOJIHEHUS UMM POJIM MOCPEIHUKA IS TpaHchHOpMaLK
cOepe)xeHHH B MHBECTHLIMM U NEpepactpeie]IeHs KanuTana B 3KOHOMHKE, HO U
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KaK (hakTop MOCTHXKEHHs CTAOWIBHOCTH BCEH JIEHEKHO-(QHHAHCOBOW CHCTEMBI.
Hanu4me Xoponro pa3BUTHIX (PHHAHCOBBIX PBHIHKOB ITO3BOJISICT CHU3UTH CKOPOCTH
oOpameHnst JeHer, 00eCIeYUTh MOBHIIMICHUE MOHETHU3AIMA YKOHOMHKH U CIIO-
COOCTBYET CHIDKCHHIO TEMITOB POCTA IICH.

3) Kputnyeckoe 3Ha4€HHE TEMIIOB MHQIIALUH JUIS MEpPexoja H3 pekuMa
BBICOKOTO CIIPOCA Ha pealibHble KACCOBBIE OCTATKU K PEXUMY HU3KOI'O cIpoca Ha
JIEHbTU B POCCHUHCKON YKOHOMHKE HaXOJUTCS Ha KpaiHE BBICOKOM YPOBHE IO
CpPaBHEHHIO C OOJIBIIMHCTBOM Pa3BUBAIOIIUXCS M PA3BUTHIX CTPAH M COCTABIICT
oxoio 12,5% B mecsr (300% B rogom ucuncienun). Tem He MeHee HEOOXOAUMO
YYUTHIBATh, YTO JaHHAsI OIICHKA OCHOBBHIBACTCS HAa HAOIONCHUSX, 3HAUATCIBHAS
4acTh KOTOPBIX (10 40% BBHIOOPKH) IPUXOAUTCS HA TIEPUO SKCTPEMAIBEHO BBICO-
KUX 3HAYCHUH WHQIAIHMM mocie JmOepanu3aliyd [IeH W HEMOCIeI0BaTeIbHOMN
JICHE)KHO-KPEIUTHOH TIOJIUTHKH 10 Pean3alliy PpOTrpaMMbl (PHHAHCOBOH cTadu-
mu3armd. [1o Mepe ymaneHus OT TOro IEepHoa W YBEIMUYCHHS YKcia HaOIoe-
HUM C HU3KUMH 3HAYCHHSIMH TEMIIOB POCTa IICH OIICHKA MOPOTOBOTO 3HAYCHHUS
uHOILIH OYAET, 0 HAallleMy MHEHUIO, IPHOIMKATHCS K HanOoJIee 9acTo BCTpe-
yarommMmcest B nureparype BenmuumHaMm (30-40% ropoBbeix). MHBIME clioBamH,
MIEPEKITFOUCHIE MEXKITy PEKUMaMU HU3KOTO M BEICOKOTO pOCTa IIEH OYAET MpOowC-
XOIWTH TPU OoJice HU3KUX, YEM B IPOILIOM, 3HAUYCHUSX, U OCIA0JICHUE JTCHEK-
HO-KpEIUTHAs TOJHTHKA, BEIyIlee K YCKOPEHUIO pOCTa IICH, CTAHOBHUTCS Oolee
OMACHOW C TOYKH 3peHUS POPMUPOBAHHS HHOIAINOHHBIX OXKHUIAHUNA U TOBEPHS
HacelIeHUs K HallMOHAJILHOHN BaJIoTe.

4) 3a umerommiics nepuoa HaOmoaeHui (1992-2001 rT.) cTatucTHYeCcKHe
JAHHBIC HE TOATBEPKIAIOT THUIOTE3y O HAJHYMH BIUSHHS JCHET HA peallbHBIN
CEKTOp SKOHOMHKH. JleHE)KHO-KpPETUTHAs IOJMTHKA HE OKa3blBaja MpPSIMOTO
BIIMSTHUSL HA TEMITBI POCTA FIIH 00BEM peallbHOTO BBITycKa. TeM He MeHee, B CHITY
KpaifHe KOPOTKOTO IIepHoia HaOIOACHUH U TOTO 0OCTOSATENBCTBA, YTO B peallb-
HOM CEKTOpE MPOHMCXOIMIN Takue (yHIaMEHTaJIbHBIC IPOIECCH KaK TpaHcop-
MAIMOHHBIA CIaJ W UMIOPTO3aMEMIAOIINi POCT, TOBOPHTh O HEHTPAILHOCTH
JIeHEeT B 9KOHOMHKE Poccun HET qocTaTouHbIX OCHOBaHMiA. B aToit cBszu [Ib PO
CIIEAyeT YYUTHIBATH BO3MOIKHBIC ITOCIICACTBUS YBEIUUCHHS ICHEKHOTO TIPEII0-
JKCHHUS TSI PeajbHOTO ceKTopa (KakK IOJIOKUTEIbHBIC, TAK W OTPUIATEIBHEIE).
OpHaKo A7 OIIEHKHM MacIITaboB M XapaKTepa TaKOTO BIUSHHSA TPeOYIOTCS HO-
MOJIHUTEIIbHEBIC UCCIIEI0BAHMS.

5) Aramm3 Oollee MUPOKHUX B3aUMOCBS3EH MEKIY ICHBIAMU H BBITYCKOM C
YYETOM Pa3JIMYHBIX MEXaHU3MOB TPAHCMHUCCHH JICHET B SKOHOMHKE TIOKa3aj, 9YToO
Hanbollee BEpOATHHIMU KaHAJAMH JCHE)KHOW TPAHCMHUCCHU SIBIAIOTCS T€, KOTO-
pBIe HE CBS3aHBI HANPSIMYIO C JCHE)KHO-KPEAUTHOMN TOJIHTHKOW, W SBISFOTCA,
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cKopee, CIeJICTBUEM HW3MEHEHHs! (yHIaMEHTAIbHBIX OCHOB (D)YHKIIMOHHUPOBAHMS
skoHOMMKH Poccun mocne xpusuca 1998 r. (kaHan HenmpeABHIEHHOTO M3MEHeE-
HUS B YPOBHE LIEH U KaHAJ JI€HEKHBIX NOTOKOB). IlepBhlii kaHan CBsI3aH C yCKO-
peHHEM NPOLECCOB CTPYKTYPHBIX CABUIOB B OTHOCHTENBHBIX LIEHAX, @ BTOPOH —
¢ yBenuueHHeM o0beMa JIMKBHAHBIX CPEACTB B HKOHOMHUKH BCIIEIICTBHE POCTa
MPUOBIIIBHOCTH 3KCIOPTHOTO ceKkTopa. B To sxe Bpems mo kpusuca 1998 r. e
OTPHIIAETCS TUIOTE3a O CYIIECTBOBAHMM B SKOHOMHKE IPOLEHTHOTO KaHalla,
IoJ|/IepKaHue BBICOKOM JIOXOJIHOCTH Ha PHIHKE TOCYIapPCTBEHHBIX IEHHBIX Oymar
MMEJI0 OTPUIATEIbHOE BIMSHUE HA pealibHBI cekTop. Takoil pesyiabraT cBUIe-
TEJILCTBYET B I10JIb3Y IOJIMTUKH IOJUIEPXKAHUS, 10 KpaiiHe Mepe B KpaTKOCpoy-
HOH MEpCIeKTHBE, HU3KOTO PEeabHOro Kypea pyouis, a Takke KOOpAMHALUH TOp-
roBoil moauTuku co crpanamu-uneHamu OITEK.

6) B moctkpusucusnii mepuox (1998-2001 rr.) nHsAIm, UMeromas 3HaYH-
TEJILHYIO CTPYKTYPHYIO KOMITOHEHTY, OKa3bIBaJla TO3UTHBHOE BIMSHNE HA TEMIIBI
POCTa peanbHOTO BHITyCKa (IIPOMBIIIIIEHHOTO POU3BOCTBa). Mi3MeHeHns: oTHO-
CHUTEINIBHBIX IIEH, OYEBUHO, CTUMYJIMPOBAIH BBIITYCK BO MHOTHX OTPACIAX KO-
HOMHKH. B 3TO# CBSI3M HEOOXOAMMO YCKOPATH Hporece peOpMUPOBAHUS ecTe-
CTBEHHBIX MOHOIIONIMH M JINOepaIM3any LIeH U Tapru(oB HA UX YCIYTH.

7) Anamu3 (akTHUECKUX (HESBHBIX) IPOMEKYTOYHBIX II€TICH ICHEKHBIX
BJIACTEH IIOKa3al, YTO, P YCIOBUH PAIa METOIOJIOTHYECKUX OrOBOPOK, peallb-
HBII BBIMYCK (TEMII pOCTa IPOMBIIIEHHOTO IPOU3BOJICTBA) HU Ha OJHOM H3 Iie-
pPHOIOB HE BXOAWJI B YHUCIO ILENEBBIX MAaKPOIKOHOMHUYECKHX HHIUKATOPOB =
dakTHyecKn, eANHCTBEHHON MPOMEXKYTOYHOH 1IEIbI0 BIIACTeH Ha BCEM NEpPHOJIE
B 1ienoM (1995-2001 rr.) MOXKHO CUHTATh CHIDKEHHE (HO HE TapreTUPOBAHUE)
cpenHuX TeMnoB uHQuIiMU. [1o Mepe CHIXEHHS CpelHHX TEMIIOB MH(ISIINH
HEOOXO0ANMO YCHIMBATh KOOpAMHANWIo Imoautuku LlentpansHoro 6anka u Ilpa-
ButenbeTBa PO B ene popmupoBaHus yCIOBHIA ATl pOCTa peagbHOTO BBITYCKA.

8) B mepuon o kpusuca 1998 r. He oTBepraercs rumore3a 00 aganTanuoH-
HOM (T.¢. IIB P® cTpemmics Kk MOCTIDKEHHIO IENIEBBIX 3HAYCHUH, HO MpaKTHYe-
CKM HHUKOTJ]a HE JJOCTHTAJ MX) TapreTHPOBAaHUH JAECHEXKHOTO IPEUIOKECHUSI OTHO-
CHUTEJIFHO arperara y3Koi JeHe)kHO Oa3bl. Takas MoNMTHKa MO3BOJIMIA JOCTHYb
OBICTPOrO CHIKEHHUS TEMIIOB MH(IISIINK, OJHAKO, B CHITy BEIODAaHHOTO BapHaHTa
(MHAHCOBOI cTaOMIIM3alMK — OPTOMOKCANbHAs CTaOMIM3alsl ¢ HOMUHAIBHBIM

%9310 MPOTHBOPEUUT opHuInaTsHbIM 3asBieHusM [pencenatens [[b PO B 1998-2002 rr.
B. I'eparieHko 0 TOM, YTO MOJJIEpPIKaHUE PEATBHOTO CEKTOpa SIBJISETCS Il HEro MpHOpH-
TETHOI 3a/ayueii Mo CPaBHEHHIO CO CHIDKCHHEM MHQIIAINKA WIH TOANCPKaHHEM OIpee-
JICHHOT'O Kypca pyos.
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SIKOPEM — HE TMO3BOJISUIA Pa3pelIuTh MUcOANaHCH Ha BHYTPECHHEM [CHEKHOM U
BaJIOTHOM pBIHKaX. B 9acTHOCTH, 10 Mepe iuOepanu3anu BHYTpeHHero (u-
HaHCOBOI'O PBIHKA W Pa3BUTHUS KPU3UCHBIX siBIeHUH nonutuka LIb PO crana Te-
PATh HE3aBUCHMOCTB OT BHEITHHUX (PAKTOPOB (OTTOK KAlKTalla U3 CTPaHBI).

C 1999 r. bank Poccun mpuaepkuBaeTcsl MOJUTUKH TapreTUPOBaHHUS 00-
MEHHOTO Kypca py0ist. HecMOTps Ha TO 9TO JaHHBIN CITydail IMEeT PsJ] BaXKHBIX
OTJIMYUNA OT paccMaTpUBaeMbIX B JIUTEpaType NPUMEPOB (B HEPBYIO OYepenb,
OCHOBHAsl yrpo3a 3aKJIIOYaeTcsi B TOM, 4TO Mpu yxoje ¢ pboiHka [Ib P® «artaka»
Ha pyOJb MpUBEAET K YIOPOXKAHUIO, a HE JICBAIHBAIMH HAIIMOHATIHHOW BaFOTHI
BCJICICTBAC BBICOKOTO TIOJIOXKHTEIBHOTO CajJbJI0 CYETa TEKYIIUX OICeparid U
M30BITKA TPEIJIOKCHAS BAJIOTHI HAa PBIHKE), OCHOBHOW HEIOCTATOK IOJIHTHKH
TapreTUpOBaHUsT OOMEHHOTO Kypca COXpPaHSCTCS: BHYTPCHHSS JICHEKHO-
KpEIUTHAS TIOJIMTHKA HE SBIICTCS HE3aBHCUMON W B 3HAUYUTEIHLHOMN CTEIICHH OIl-
penersieTcss AMHAMHKOH IIeH Ha He(Th U APYTHe OCHOBHEIC TOBAPHI POCCUICKOTO
AKCIIOPTA.

B a0l cBsA3M mpencraBiseTcss HEOOXOIMMBIM TIPOBOAWUTH TMOJIHMTHKY, Ha-
MIPABIICHHYIO HA Pa3BUTHE (PMHAHCOBBIX PHIHKOB, YTO ITO3BOJIUT PACIIMPHUTH BO3-
MoxkHOCTH banka Poccnu mo mpoBeneHHI0 oneparyid CTepPIUTH3AHN JCHEKHBIX
MMOTOKOB M3-3a pyOeska. Kpome Toro, Bo3pacraeT akTyallbHOCTh JTHOEpaTH3aui
KaIUTaJbHBIX MTOTOKOB B COYCTAHWU C BBEICHHEM MeEp, HAIPaBICHHBIX HA yCHU-
JICHHE KOHTPOJIS 32 KPATKOCPOYHBIMHU MOPTHEIEHBIMU HHOCTPAHHBIMHA HHBECTH-
uusmu. Bmecte ¢ rem b P® u I[paBurensctBa PO nomkHBl CO3HaBaTh, YTO B
CPEIHECPOYHON IMEePCIIEKTHRE (10 5 JIET) JKeNaTeIhbHO JOOUBATHCS IIOCTEIICHHOTO
TIOBBIIICHHS PeabHOro Kypca pyons. Bo-mepBbix, k 2005 r. Oyner mpoiiaeH re-
pHOJ, Ha KOTOPBIH MPUXOIUTCS MTUKOBEIH 00BEM ITATEeKEH M0 BHEIIHEMY JOJTY,
1 00BEMBI IPUBIICUYCHUS BAJIFOTHBIX MOCTYIUICHUN AJIs TIOTPEeOHOCTEH TocynaperT-
Ba cHu3ATCA. CHIDKCHHE CIIpoca Ha BAIIOTY MPH YCTOWYMBOM ITOJIOKHUTEIHHOM
calpJ0 TOPTOBOrO OallaHCa CHHUMET OTpaHHYCHUS Ha YKperwieHue pyons. Bo-
BTOPBIX, OXKHJAEMBI 3KOHOMHUYECKUH POCT OyaeT CriocoOCTBOBATE MOBHIIICHHIO
WHBECTUIIMOHHON MPUBJIEKATEIIFHOCTH POCCHM M YCKOPEHHIO ABHXCHHUS B CTO-
POHY TOJOKHUTEIBFHOTO CaJbI0 KaK CUeTa TEKYIIUX OIEPaIldii, TaK M CUeTa JABH-
JKCHUS KamuTaia. B-TpeThux, o Mepe moapeMa MpOMBIIIICHHOTO TPOU3BOICTBA
JKI3HEHHO Ba)KHO IMOCTETIEHHO OCIA0JIATh Oaphephl BXOAa Ha POCCHUCKUH PHI-
HOK, CTUMYJIHPYsI 0OHOBJICHHE 000PYIOBaHUS M TEXHOJIOTHIA H IMOBBIIICHNE KOH-
KYPEHTOCTIOCOOHOCTH POCCHICKOH MPOMBIIIIICHHOCTH.

[Nepexoxas x mepcHeKTHBaM JOITOCPOYHOTO POCTA POCCUHCKON SKOHOMHUKH,
OCHOBAHHOTO Ha MMIIOPTO3aMEIICHUN, HEOOXOIUMO OCTAHOBHUTHCS €IIe Ha Ol
HOM acIleKTe, CBSI3aHHOM C COOTHOIICHHEM JIACTUIHOCTEH 3KCIIOpTa M MMITOPTA
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mo goxoxay. Kak ObIIo mMOKa3zaHO H.prrMaH0M8 , IPU TAKOM COOTHOIIEHUU Me-
XKy HUMH, KaKkoe HaOIlroJaercs B Hacrosmlee Bpems B Poccum (Hu3Kas — Jist
9KCIOPTA, BBICOKAs — JIJIsI UMIOPTA), YCTOWYHMBBIN TOJTOBPEMEHHBIH POCT Ha-
LIMOHAJILHOW SKOHOMMKHM BO3MOXEH TOJIBKO MpPH MEPHOAUYECKOH JeBajbBallul
BaJOTHL. [Ipeaesnsl ChIpbeBOro KCIOPTa OrPaHUYEHbl OTHOCUTENLHO HEdJIacTHY-
HBIM TIO IICHE CIIPOCOM Ha TOIUTUBO U CIa0OW BO3MOYKHOCTBIO BIIMSTH HA MUPO-
BBIC IICHBI HAa HE(PTh U ra3. B TO jxe BpeMs 1o Mepe MOBBIIICHUS YPOBHS JKU3HU
HACEJICHUs CIIPOC Ha MMIIOPTHBIC TOBaphl, UMEKOIIHE OoJice BBICOKOE KadeCTBO
[0 CPaBHEHHIO C OTECYECTBCHHBIMH CYOCTHTYTaMH, MOBHIMAaeTcs. Takum oOpa-
30M, MMPOUCXOJUT yXYALICHHE TOproBoro Oamanca. Eciu maHHEIA mporecc Ha-
KJIaJIBIBACTCS HA YXYALICHUE YCIOBHH TOPTOBIH CTPAHBI U YCHJICHUE OTTOKA Ka-
MUTajda, BBI3BAHHOTO POCTOM CTPAHOBOTO pHCKA, PE3YIBTATOM CTAHOBUTCS
KpHU3UC B 3KOHOMHUKE, 9YTO MBI HaOmronamm B 1998 r. B atux ycrmoBusx mms mon-
JepKaHUS TEMIIOB BHYTPEHHETO SKOHOMHYECKOTO pPOCTa W IOJIOKHUTEIHHOTO
callbI0 TOPTOBOTO OallaHca MPAaBHTEIBCTBO CTPAHBI BEIHYKACHO IEPHOANICCKH
JICBaJIbBIPOBATH HAIMOHAIBHYIO BAITOTY.

9) Tem He MEHEE COIMOCTABJICHUE AFTCPHATUBHBIX POMEKYTOYHBIX IIEIeH
JICHE)KHO-KPETUTHOHN TOJNIUTHKH MMOKA3bIBACT, YTO COXPAaHCHUE MOJHUTUKU Tapre-
THPOBaHHUA OOMEHHOTO Kypca ((paKTHIeCKH OCYIECTBICHUS PEKIMa ITaBaloIIe-
ro oOMEHHOTO Kypca ¢ MEIJICHHOW peajbHOH peBaibBaleil pyOIs) sSBISETCS
HauboJee MPEIIOYTUTSIFHBIM BapHAHTOM B HACTOSIIUX YCIOBUAX (BBICOKHX
[IEH HAa OCHOBHBIC TOBaphl 3KCIIOPTAa U BBICOKOTO TOJOXKUTEIBFHOTO CaJlbI0 TOP-
roBoro OamaHca, a TaKKe HaKaHyHE KPYIHBIX IUIATEXKEH MO BHEIIHEMY IOJITY
P®). B kpaTKOCPOYHOM TIEPUOJIE ITO MO3BOJACT HAKAIUIUBATH 30JI0TOBAITIOTHEIC
PE3epBHI U HE JOMYCTUTHh PE3KOTO POCTa PEaTbHOTO Kypca POCCHICKON HaIMo-
HAJIFHOW BaJIOTHL. B 9acTHOCTH, Mepexo]] K TapreTUPOBAHUIO ICHEKHBIX arpera-
TOB WJIH HHQISIIAN, OCOOCHHO B YCIIOBHSX 3HAYMTEIBHBIX CTPYKTYPHBIX CIIBUTOB
B OTHOCHTEIBHBIX IIEHAX, CIIOCOOHBI NMPUBECTH K YCKOPEHHOMY YAOPOKAHHIO
PpyOII ¥ pe3KOMY COKpPAIICHUIO TIPEATIOKEHHUS IEHET B SKOHOMHUKE.

% Krugman (1989).
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