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Poccuiickasi 3KOHOMIUKA B 0YepeHON pa3 nepexkuBaeT He JIy4YIllne OJis Hee BpeMeHa.
HammoHanbHasa BalioTa HaYUHAET TEPSATH JOBEPUEe CO CTOPOHHI HAaCEJIeHUs U TeHAEHIINN K
ocnabrieHnio pyoIi0 HAYWMHAIOT CTPEMUTEINILHO HabupaTh 000pOTHL. B ycioBusax, o0eclieHeHu s
HAIIMOHAILHOM BAJIIOTHI, ITPOUCXOOUT HEOIaTONIPUSITHEIN OJIS POCCUMCKON 9KOHOMUKH IIPOIECC,
TaKOU KakK «JIoJylapu3anus». Ha cerogHsmHui [eHb UMeeTCsT 00JIbIII0e KOTUYECTBO JINTEPATYPHI,
KOTOpPasi IOCBSIIIeHa BOIIPOCAM «I0JIJTapu3allui» 3KOHOMUKK. Ho ITpyu 9TOM UMEIOT MEeCTO ITPO0eTHl B
OCBellleHNe TEOPETUYECKOU U IPAaKTUYECKOU CTOPOHEL 9TOTO0 IIpoiecca. He 0o KOHIIa n3y4YeHH
TIOCJIEICTBUS M HET YETKOI'0 pa3rpaHuYeHusi, 3T0 6JIaro Uiau 3710 OJIs 9KOHOMUKHU CTPaHB. Ho Bce
Ke TIpHU Hajuure OOJIBIIOT0 YHCila Pa3/IMYHBIX KOHIEIIHH B IOHUMaHue 3HaYeHU s
«goJulapu3aluu», 3TOT (PeHOMEH BRITJIOUT MaJjio IPUBJIeKAaTeIbHBIM I JTII000# HallMOHAIbHOU
9KOHOMUKH, B TOM YUCJIE€ POCCUNCKOMN.

«[Tonmapusamus» — GeHOMEH MeXOyHAapPOIHON S5KOHOMUKY, KOTIa ITPOUCXOOUT 3aMeIleHue
WHOCTPAHHOM Ba/IOTOM psAfga GyHKIIMY BaJIIOTH HallMOHaIbHOM. Kak HeKUM 0COObI 9KOHOMUYECKUM
(peHOMEH «HoImapu3alusg» cTajla UHTepeCHa C Hay4HOU TOYKM 3peHus, TOJIbKO TOTAa, KOrfaa B psne
cTpaH OBITH IPOBeIeHH HeE3(h(GEKTUBHBIE IKOHOMUYECKUE Pe(GOPMEI, KOTOPLIE ITPUBEIIN K
(paxkTUUECKOMY BBITECHEHUIO HAllMOHAJILHOM BaJIIOTHL [0JIIapoM. [0 9TOT0 mojijiap UCIIOIb30BaJICs
CTpaHaMH, y KOTOPHIX IIOIIPOCTY He OBbIIIO HAallMOHAIBHBIX BATIOT. [JaHHBIN IIPOIIECC TOJTYYUII
OOJIBIITYIO ITOMYJITPHOCTD B TO BPEeMsi, KOTIIa CTPAHEBI C IJIAaHOBOHM (KOMaHIHO-aAMHUHHUCTPATHUBHOMN)
9KOHOMUKOU IIEePEXOOUIIN B PHIHOYHBIE OTHOIIIEHUSI. BEICOKUM YPOBEeHDb NHGIIANY, Hepa3BUTas
(uHaHCOBass MHOPACTPYKTypa, HU3Kasd MOHEeTH3alus, ciabbie prHAHCOBEIE HHCTUTYTHI 00YCIIOBUIN
HCIIOJIb30BaHWE NHOCTPaHHOM! BaJIIOTHI AJISI OCYIIECTBIEHUS BCeX TEKYIIUX OIlepallrii.

AKTyanbHOCTB UCCJI€LOBaHUS BOIPOCOB «OOJIIapU3allii» CBsA3aHa, Ipexkae BCero, C MUPOBLIM
(rHaHCOBO-3KOHOMUYECKUM KpuducoM (Great Recession). ITonutudeckue COOBITUS ITOATOTOBUIU
IIOYBY IJIsI ocNlabNieHusl POCCUCKOro py6iisi, 4YTO B CBOIO ouepenb NPUBOOUT K «IoJlapusanuu». Ha
9TO, IPSIMO CKazkeM, ITOBJIUSIIN TaKue COOBITHS, KaK KPU3UC Ha YKpauHe, U KaK CJIeICTBUE 3TOT0
BBEIIeHNE aHTUPOCCUNCKUX CaHKIUU. EIlle ONUH He MeHee BaXKHBEIM MOMEHT 3TO IaJleHUe IleH Ha
HedTh Ha MUPOBOM PHIHKE. ITH COOBITUS CBSI3aHEL C T€OIIOJIMTUKOM, T. €. C COOBITUS U3 BHE, HO
CTOUT emle 06pPaTUTh BHUMaHWeE Ha IIPOIIECCH, IIPOMCXONsIINe BHYTPYU CTPaHbl. Poccuiickuil py0iib
VMeeT OTPaHNYEHHYIO BOJIATUILHOCTE, 3[eCh pedb 00 HCKYCCTBEHHOM 3aKpeIJIEHUH Kypca pyOoIis o
OTHOIIIEHWIO K APYTUM BayjfoTaM. Kak cinefcTBre 3aKpeIyIeHHOCTH Kypca py0iisi, pa3BeeHHbIEe
HOZKHUITHI MEXKIY HOMUHAJIbHBEIM ¥ PeaibHBIM 3¢h(MEKTUBHBIM KypcoM PyOIIs, 9TO MPUBOAUT K
CUJILHOMY CTUMYJIMPOBaHUIO UMIIOPTA, Ka3aJioCh ObI, YTO B 9TOM IIJIOXOT'O B CTPAHY IPUOYT HOBHIE
TEXHOJIOTUH, HOBOE BHICOKOKaueCTBeHHOe 000pyIoBaHue, HO He TaK BCe IIPOCTO, caMoe CTPaIlHOe
9TO BBO3 CIIEKYISITUBHOTO KamnuTasla, KOTOPHIY 0CnabisieT HallMOHAIbHYI0 9KOHOMUKY.
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CymiecTByeT mBa SPKUX NPU3HaAKA, HAJTUYKWE KOTOPHIX IT03BOJISIET C YBEPEHHOCTHIO TOBOPUTD O
HaYaBIIEeHUCs «OOJIJIapU3alluu» 3TO, IIPEXIe BCero, mepeno cOepexkeHni B BaJIIOTy U Iepexo Ha
pacueTHl B moJIapax.

B poccuiickoil 5KOHOMMKM, MOXKHO BEILEJIUTH HECKOJIbKO IIEPHUO0B C TOUKU 3pEHUST BBEIEHUS BO
BHYTPEHHE-3KOHOMUYECKUN 000POT MHOCTPAHHOU BaIIOTH (IOJIJIAapOB).

[Mepsriit nepuon. (OpueHTHPOBOYHO 1990—1997 r.). B 9TOT nepron IPpOUCXOOUT Pa3jioM COBETCKOTO
rocymapcTBa M, CTajo ObITh, OTKa3 OT IIJIAHOBOM 3KOHOMUKHU U PE3KUM Imepexof K PhIHOYHBIM
oTHOIIeHUssM. KapauHambHEIN mepenoM Bcel pruHaHCOBOM cucTeMbl. [10sBiIsIeTCsT HeOOXOOUMOCTE B
OOTIOJTHUTEJILHOM JeHeXKHOM MacCHl, TaK KakK HallMoHa/JIbHas BajlloTa He CIIPaBJIIETCS CO CBOUMU
MPsIMBEIMU QYHKIUAME (0OecIriedeHmre IeHeKHOro obparienus). Kak cnegcTBre akTUBHOE BHEIPEHUE
HaJIWYHBIX O0s1apoB. B 1996 r. BBo3 6811 Ha ypoBHe 33,1 Mmipa. mosui. CIIIA mpu ypoBHE BEIBO3a
0,28 mnpa. mosn. CIIA. ExxerogHoe calboo BBO3a-BeIBO3a cOoCTaBisiiao 33,5 mupa. moan. CIIA. Ilo
9KCIEePTHBIM OIleHKaM, MOJIJIaPOBLIN 3KBUBAJIEHT MAaCChHl HAJTMYHBIX PYyOJIel HaXOOsIIUXCS B
obparenuu, ObIJT MEHBIIIE, YeM HOMUHAJIbHEIN 00beM HaTUYHBIX mojtapoB CIIIA, HaXOOSIIHUXCS BO
BHYTPEHHE-9KOHOMUYECKOM 00pallleHuY BHYTPU CTPAHEL.

Bropou nepuopn. (OpuerntupoBouro 1998—2001 r.). B 11e1oM 3TOT mepron MOKHO Ha3BaTh
TepexomHbIM, KOTHa MOSIBJIsIETCS NOoBepue K HallMOHaIbHOM BamtoTe. [IpoucXoouT coKpalieHue
uMmnopTa postapoB CIIA, u HaunHaeT HabupaTh 060POTH MPOIIECC BO3BpaTa A0JIJIapoB Yepes
ynonHoMoueHHbIe 6anku. Ha 2001 r. ypoBeHs BB0O3a coctaBui 10,22 mupp. mosui. CIIIA, BEIBO3
cocrtaBui 0,75 mnpa. gonn. CIIIA. Canbmo BBo3a-BeiBo3a Ha 2001 r. cocTaBUio

9,50 mnpa. mosut. CIIA.

Tpetuti nepuon. (OpuerTupoBodHo 2002—2007 r.). B aTOT mepuon CHU3UJICS UMIIOPT HaTUYHOMU
WHOCTPAHHOM BamoTH (mostap CIIIA), B cBA3u ¢ cTabuIu3anued U YaCTUYHBIM YKpeIlIeHueM
srkoHOoMuKU P®. ITpu sTOM Hab II0masICsT BEICOKKWIM YPOBEHb BEIBO3a MHOCTPAHHOM BamoThl. Ha 2007 T.
YPOBeHB BBO3a cocTtaBun 3,79 mupa. momn. CIIIA, a ypoBeHb BeiBo3a 20,28 mnpa. mosn. CIIA.
Canpmo BBO3a-BeIBO3a cocTaBuno — 7, 81 mnpa. momnn. CIIA.

YeTBepTritt epuop. (OpuentupoBouro 2008—2009). B aToT nepuon cHoBa HabnIofgaeTcs
TEeHeHUINS K YBeIU4YeHUI0 NoTpebIeHUs NoJIapoB. YBeNnudeHue BaJllOTHOM COCTaBIIsAIoNIel
HaJIMYHOU NEeHEeXKHOU MacCHl BEI3BAHO JKeJlaHueM coxpaHeHusa ctoumocTtu. B 2008 r. ypoBeHb BBO3a
coctaBun 17,23 mnpa. gomn. CIIA, ypoBens BriBo3a 11,11 mupa. momnn. CIIA, canbaoo BBO3a-BhIBO3a
cocraBuio 32,25. B 2009 r. ypoBeHb BBO3a coctaBun 7,83 mupn. mosui. CIITA, a ypOBEHB BEIBO3a
13,55 mnpa. monn. CIITA. Canboo BBO3a-BEIBO3a cocTaBuno — 3,39 mnpa. mosui. CIIA. U3
IpeACTaBJIEHHBIX OaHHBIX BUAHO, 4TO cuTyanusa B 2008 r. gocTuria nuka B 9TOT nepuop, u K 2009 r.
CUTyalus Hadajla MEHSIThCS.

[MaTemi nmepuon. C 2010 r. — mo HaAcToOsALIEU OeHb. DTOT IEPUOL KpailHe N3MEHYUB, B Pa3Hble roga
HabIIofanca U UHTepec K UMIIOPTY MHOCTPAHHOM BaJIIOTHI U CHUIKEHME UHTepeca. 3[ech
nepesoMHBIM sgBisgeTcsA 2014 r. coBCTBEHHO B KOTOPOM ITPOU3OIIIN BaXKHEUIIe AJI1 POCCUNCKON
9KOHOMUKHU COOBLITUS, aHTUPOCCUNCKUE CAHKIIUM, TTajieHue IleH Ha HedTh. [1o 3asBIeHUIO
9KCIEepPTHOTO coobiecTBa. PocT moymmapusamnum OymeT MPOUCXOOUTh, HaXKe B TOM ClIydae ecjiu
obeciieHeHUe PyOJIs MPeKpaTUThCsA. Ha 9TO eCTh CBOM OCHOBaHUS. BO-TIEPBEIX, peleccus 0T KOTOPOM
He y6erkaTh, OHa CHU3UT pa3mep BBII. Bo-BTOPHIX, KpaliHe )KeCTKasl JeHEeKHO-KPeauTHas IOTUTUKA
Banka Poccuu. Bce 9T0 mpuBeOeT K 9KCIIECCUBHOMY CY2KEHUIO IeHEeXKHOU 0a3bl 9KOHOMUKH, a 9TO B
CBOIO OUepenb YBEJIMUUT OOJII0 COepexReHnl B BaJIIOTe, 0ClnabjieHre KaluTaabHOW 0a3bkl POCCUHUCKHUX
(prHaAHCOBLIX UHCTUTYTOB, opMUpPOBaHUE 3aBUCUMOCTH BHYTPEHHEN S5KOHOMUKHU OT BHEIIHET O
durHaHCUPOBAHUSI.

Takum 06pa3oM, B CTaTbe MPOAHAIU3UPOBAHBI OCHOBHBIE IEPHUOIB! «I0OJIJIaPU3aI[UU» POCCUHUCKOMN
9KOHOMUKM. OJHO3HAYHO, YTO OJIs HAallMOHAJIbHOM 9KOHOMHUKU CYBEPEHHBIX TOCYyIapCTB, KOTOPHIE
HaXO[OsaTCs B HEKOTOpoM npotuBocTossHuM ¢ CIIA. «[lonmapu3anus» HaHOCUT yaap Mo
HaIlMOHAJILHOM 6€30IIacTHOCTU M 0CBOOOKHEHUE OT AOJIJIaPOBOT'O UT'a BOT IIEPBOCTENIEHHAas 3aJada
rocymapcrsa.
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