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BBEJAEHUE

CoBpeMEHHBIN 3Tall MUPOBOTO 3KOHOMHYECKOTO Pa3BUTHUS XAPAKTEPUY-
€TCSl PAJIOM HOBBIX TEHJICHIINI, KOTOPhIE AKTUBHO MPOSIBISIOTCS B MOCIEIHUE
necsatuierns. K BaXHEMIIMM W3 ATUX TEHACHIIMHA MOYKHO OTHECTH IEPEXO]
Pa3BUTHIX CTPaH K POPMUPOBAHUIO MOCTUHIYCTPUATIbLHON SKOHOMUKHU. CTpaHbl
€BPa3UICKOro MPOCTPAHCTBA B 3TOT MEPHO]T YCIEITHO OCYIIECTBUIIA CTPYKTYP-
HYI0 TpaHC(hOpPMAIMIO XO3SUCTBEHHBIX CHUCTEM C IIEJbI0 3aBOEBAHUS JIMJIH-
PYIOIIKUX TMO3UIUA B CHUCTEME MEXIYHAPOJIHOIo paszjeineHus Tpyaa. Ocolyro
aKTYaJIbHOCTh Ha (JOHE MEPEUYUCICHHBIX TEHACHIMUA MpuoOpeTaeT mpodiaemMa
KOHKYPEHTOCTIOCOOHOCTH POCCUHUCKONM SKOHOMUKH B MHUPOBOM XO3SIHCTBE, pa3-
perieHue KOTOPOH HampsIMyI0 CBA3aHO C HEOOXOIUMOCTBHIO TpaHChOopMaIuu
CJIOKMBILICHUCS O] BIUSHUEM 3K30T€HHBIX (DAKTOPOB CTPYKTYpPhl SKOHOMUKH. B
YCJIOBUSIX YCHWJIMBAIOIIUXCSA TJIOOATM3AIMOHHBIX MPOILIECCOB HAa3pEeBaeT O0BEK-
THBHas HEOOXOJAUMOCTb MEPEOCMBICICHUSI TEOPETUUECKOUN T1aTHOPMBI ITPOBO-
JTUMBIX PKOHOMHYECKHX pedopm, 4To TpeOyeT MEepeoleHKH POJIM ToCyIapcTBa
U phIHKA B mpolecce GOpMUPOBAHUS TPACKTOPUM PA3BUTHUS OTKPBITHIX XO35ii-
CTBEHHBIX CUCTEM IPU CYIIECTBYIONIECH BHICOKON 3aBUCHUMOCTH JIOO0N HAIMO-
HAJIBHOW YKOHOMHKH OT BHEIIHEAKOHOMUYECKON KOHBIOHKTYPHL.

UccnenoBanus, NOCBAIICHHBIE TEHICHIIUSM 3KOHOMHYECKOTO Pa3BUTHUS B
YCJIOBHSIX TTI00aNM3auu U pakTopam, ero o0ecrneuyrnBarouM, CTAaHOBITCSI 0CO-
OCHHO aKTyaJbHBIMHM KaK JJIsi SKOHOMUYECKOW TEOpUHU, OCOOCHHO NJisi €€ pas-
JIETIOB, CBSI3AHHBIX C METOJIOJIOTHEN TOCYJIApCTBEHHOTO PETYJIHUPOBAHUS, TAK U
MPUMEHUTEIBHO K MPAKTUKE B3aUMOJIEUCTBUS roCcyaapcTBa U phiHKa. OCoOeH-
HO BaXXHBIM CTAHOBUTCS BO3MOKHOCTh NMPUMEHEHUS BBISIBICHHBIX TEOpPETHYE-
CKUX 3aBUCHMOCTEW NMPUMEHUTEIBHO K POCCUHMCKON SKOHOMHUKE MOCPEICTBOM
MIOCTPOEHUS DKOHOMHUKO-MAaTeMAaTHUYECKUX MOJENeH, 0a3upyronmxcs Ha JaH-
HBIX OQUIMATLHON cTaTuCcTUKU. HecMoTps Ha 3HAYMTENBHBIM WHTEPEC, KOTO-
PBI aKTUBHO MPOSABIISIETCS K IPOOIEME TEOPETHUECKOTO OCMBICIICHUS POJIU TO-
CyJapCcTBa U PbIHKA B MPOIIECCE PA3BUTUS OTKPBITHIX XO3SHUCTBEHHBIX CHUCTEM,
HACTOsIIEee y4eOHOE TMOCOOUE SIBISETCS KOMILUIEKCHBIM HCCIEOBAHUEM OCO-
O0eHHOCTEN (DYHKIIMOHUPOBAHUSI TOJOOHBIX CHCTEM B YCIIOBHUSIX YCHUJIHUBAIO-
IIUXCS TIPOIIECCOB TII00AIM3AITU Y.

N3ydenune mpencTaBIeHHOTO0 B y4eOHOM MOCOOUM TEOPETUUYECKOTO Ma-
Tepuaja JaeT OCHOBOIIOJAralolue 3HaHUsI 0 MeXaHu3Me (DYHKIIMOHUPOBAHUS
U Pa3BUTHS OTKPBITBIX XO3SWCTBEHHBIX CUCTEM M IMO3BOJISIET OLIEHUTH BO3-
MOKHBIE TOCTEJICTBUS BO3JECUCTBUS KaK BHEIIHEIKOHOMHUYECKHX (DaKTOPOB,
TaK U1 MaKpO3KOHOMHUYECKOU MOJUTUKHU, TPOBOJIUMON TOCYAAPCTBOM B IEIAX
HUBEJIUPOBAHUSA KOJEOaHUN BHEIIHEAKOHOMUYECKOW KOHBIOHKTYPHI U IS
CO3JaHUSI TPACKTOPHUM PA3BUTHS HAMOHAIBHONM 3KOHOMHUKH B JOITOCPOYHOU
MEPCIECKTHUBE.
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I'masa 1. OCOBEHHOCTH PEI'YJIMPOBAHUA
COBOKYIHOI'O CITPOCA B OTKPBITO SKOHOMMKE

CoBpeMEHHbIE SKOHOMUYECKUE CHUCTEMBI XapaKTEPU3YIOTCS OIpeeIeH-
HOM CTENEHbI0 OTKPBITOCTH MJII TaKUX IMPOLECCOB, KAaK MEXKIYHApOIHAS TOP-
TOBJISI TOBapaMU M yCIYyTaMH, MEKIyHapOAHAs MUTPALUs HACEIEHUS, MEXKIY-
HapOJHOE JBMKCHHE KANUTaJoOB. Takas OTKPBITOCTh OKa3bIBAET HEMOCPEACT-
BEHHOE BJIMSHHME Ha PE3yJIbTaThl SKOHOMHYECKON MOJUTUKHU, OCYIIECTBISIEMON
rocyaapctsom. bonee Toro, pe3yiabTaTUBHOCTh HNPOBOAUMON 3KOHOMHUYECKOU
MOJIMTUKY 3aBUCUT OT MPUHATOrO B CTPAHE PEXKUMA BAIIFOTHOIO Kypca: (hUKCH-
POBAHHOIO WM IUIaBaromiero. [lomuMo pexxrma BamOTHOTO Kypca pe3yibTaThl
SKOHOMHWYECKOW MOJMTUKH CYIIECTBEHHO 3aBHUCIT OT MOJUTHUKHA MPABUTENIHCT-
Ba, IPUHATON B OTHOIIIEHUU MEKIYHAPOIHOTO JBHKEHUS KaIllUTaIa.

1.1. (DOpMI/II)OBaHI/Ie COBOKYITHOI'O CIIpoca B OTKprTOi’i IKOHOMHKE

B OTKpBITON 3KOHOMHUKE COBOKYIHBIN CIPOC MpECTaBiseT coOOM Bce
KOJMYECTBO TOBAPOB U YCIYT, CO3JaHHBIX OT€YECTBEHHBIMU TPOU3BOIUTEISIMH,
CIIPOC Ha KOTOpBIE MPHU ONPEAEIEHHOM YPOBHE LIEH MPEAbIBIAETCA KaK OTeye-
CTBEHHBIMH, TaK M 3apyOekHbIMU MOTpeduTensmu. [lo cBoelt BeauunHe COBO-
KyIHBIA CIIPOC paBEH CyMMe MOTPEOUTENbCKUX, HHBECTULIMOHHBIX U TOCYIap-
CTBEHHBIX PACX0J/IOB OTE€YECTBEHHBIX PE3UJICHTOB HA TOBAphl U YCIYTH, IPOU3-
BEJICHHbIE HAI[MOHAJIBHBIMUA MPOU3BOJUTEISIMHU, a TAKKE PACXOJ0B U3-3a pyOe-
’Ka Ha OTEUYECTBEHHBIE TOBAPHI, ONPEIEIIEMbIE BEJIMUMHON 3KCIOPTA CTPAHBI.
Ha BennunHy COBOKYMHOTO CIIpOCa B OTKPBITOM SKOHOMHUKE OKa3bIBAE€T BIIWSA-
HUE MHOXECTBO (PAKTOPOB, MOMUMO OOIIEU3BECTHBIX (PAKTOPOB COBOKYITHOT'O
CIPOCA, OKa3bIBAIOIIMX BIMSHUE B 3aKPBITOM 3KOHOMHUKE, 2 UMEHHO: PEXHUM
BAJIOTHOTO Kypca (IJIaBaloIIUid Wi (PUKCUPOBAHHBIN), CTENIEHb MOOMIBHOCTH
Kanurala, TUIl TOBAPOB B MEXIYHAPOIAHOU TOprosie (0COOEHHO CTENEeHb B3au-
MO3aMEHIEMOCTH MEXAY OTE€YECTBEHHBIMU W HUMIIOPTHBIMHU TOBapamu). Ypo-
BEHb 1IEH SIBIISIETCS OJHUM M3 BaXHEHIIMX (DaKTOPOB, ONPEAEISIONINX 00beM
COBOKYIHOTO cnpoca. OJHAKO B OTKPBITOM YKOHOMHUKE Ba)KEH HE CTOJIBKO cam
YPOBEHb LIEH Ha BHYTPEHHEM PBIHKE, & OTHOCUTEJIbHASA LI€HA MEXKIY OTEUeCT-
BEHHBIMU U 3apyO€KHBIMU II€HAMH, T.€. OTHOCHUTEIbHBIM YpOBEHb LieH. Tak
POCT BHYTPEHHHUX LIEH O3HAYaeT, YTO OTHOCUTEIBHO MUPOBOM 3KOHOMHUKH Ha-
[IUOHAJIbHASI PKOHOMHUKA TEPSAET CBOIO KOHKYPEHTOCIIOCOOHOCTb.

B nensx uccnenoBanus npoiecca popMUpOBaHUS COBOKYITHOTO CIIpOca B
OTKPBITOM PKOHOMUKE IMpeJjiaraercs npocreimas Moaenb auddepeHuupoBaH-
HOTO TOBapa', OCHOBAHHAS Ha CIIETYIONINX MPEINOCHLIKAX.

' Cakc Tix. 1., Jlappen @. b. MakposkoHomuka. ['mobansabiii mogxox: [lep. ¢ anrm. M.:
Hemno, 1999. C. 428-429.



HanunonanbHas SKOHOMHMKA MPOU3BOJMUT OJUH TOBAp, KOTOPHIA HMEET
CyOCTUTYTHI 3a pyOexoM (3apyOeKHbIE aHATIOTH), HO MPU FTOM SIBJISIETCA TU(-
(dbepeHIIPOBaHHBIM (HAIIPUMEDP, CAMOJIETHI).

JlaHHBIN TOBap MOTPEOISIETCS KaK OTEYECTBEHHBIMU, TaK U 3apyOeKHBIMU
notpedutensmu. Bee konuaecTBo ToBapa (Q), HEMPOJaHHOE BHYTPH CTPAHBI TIO
1eHe P, HanpaBJsieTcsl Ha HKCIOPT.

Jpyroii ToBap, noTpedIsieMblii HA BHYTPEHHEM PBIHKE, IPOU3BOAUTCS 32
npejeiaMy HallMOHAJbHOW YKOHOMUKH, T.€. SIBJISIETCS] UMIIOPTHBIM U TIpejyiara-
€TCsl Ha BHYTPEHHEM PBIHKE MO 1ieHE P;.

JIs1 OTEYeCTBEHHOTO W MMIOPTHOTO TOBapa CHpPABE/JIMB 3aKOH €UHOMU
LEHBI: [IeHa UMIIOPTHOIO TOBapa B OTEYECTBEHHOM BaIOTE P, ompenensiercs
€ro IeHOW B MHOCTPaHHOW BaitoTe (Pz*), CKoppeKkTUpOBaHHON Ha OOMEHHBIM
BaJIFOTHBIN KypC (e):

PZ:€°P2*. (111)

B cBoro ouepenp 1eHa OTEYECTBEHHOTO TOBapa, BHIPAKEHHAs B HWHO-
CTpaHHOM BatoTe (P*) OyaeT onpeaensThes Kak 1leHa ToBapa B OTEUECTBEHHOM
BaJIIOTEC Ha BHYTPEHHEM PBIHKE, JCICHHAsS Ha OOMEHHBIN BATIFOTHBIA KYypC:

P* = Ple. (1.1.2)

Kak Bumno u3 dopmynsl (1.1.2), eHa OTE€UECTBEHHOIO TOBapa, BhIpaA-
YKCHHas1 B MHOCTPAHHOMW BAJIFOTE, HE SIBIISIETCS 3aJaHHOU U ONPENECIIACTCA JUHA-
MHKOW BHYTPEHHETO YPOBHS LI€H, IMOBBIIMIEHUE KOTOPOrO MPUBOJIHUT K POCTY
LIEHbl OTEYECTBEHHOI'0 TOBAPA B MHOCTPAHHOW BAJIFOTE U COKPAILECHUIO CIIPOCa
CO CTOPOHBI 3arpaHulibl Ha IKCIIOPTUPYEMBIM TOBAp, a TAKKE AWHAMUKOW Ba-
JIFOTHOTO KypCa, MOBBIIMIEHUE KOTOPOTO NMPUBOIUT K CHUKEHUIO LIEHBI OTEYECT-
BEHHOI'0 TOBapa B UHOCTPAHHOM BAJIFOTE U POCTY CIIPOCA CO CTOPOHBI 3arpaHu-
bl HA SKCIOPTUPYEMBIA TOBAp. [lambHEUIINI BBIBOJ, YPABHEHUS KPUBOU COBO-
KYITHOTO CIpOCa OCYIIECTBJISETCS HAa OCHOBE INPEJIOKEHHONW Monenu nudde-
PEHLUPOBAHHOI'O TOBApa.

[TockonbKy JOMaIIHUE X0351UCTBa MOTPEOIISIOT JIBa BUa TOBapa — OTeUe-
CTBEHHBI U UMIIOPTHBIN, TO HOMUHAJIbHAS BEJIMUYMHA COBOKYITHOTO MOTpeOdIe-
HUSI COCTaBJISICT:

PCD+P2CZ:PCc, (113)

rie  Cpu Cz — 00beMbl MOTPEOJICHUSI OTEUECTBEHHOTO U UMIIOPTHOTO TOBapa
COOTBETCTBEHHO;

P v P;— 1eHa 0T€4ECTBEHHOTO ¥ UMIIOPTHOTO TOBAPA COOTBETCTBEHHO;

Pc — unnexc noTpeOUTenbCKUX 1I€H BHYTPU CTPaHBI,

C — peanbHbIi 00BeM MTOTPEOIECHNS BHYTPH CTPAHHI.

B skoHOMUYeCKOM nuTeparype MOJ HWHIAESKCOM MNOTPEOUTENIbCKUX IIEH
MPUHATO MOHUMATh CTOMMOCTbH PENPE3ECHTATUBHOM MOKYNATEIbCKON KOP3UHBI,



KOTOpasi BKJIFOUAET TOBAphl U YCIYTU, NOTPEOIsieMbIE JOMAIIHUMH XO034iCTBa-
MU cTpaHbl. THAEKC MOTpeOUTENbCKUX LIEH PACCUUTHIBAETCS HA OCHOBE CTaTH-
CTUYECKON MHGOpPMAIUU U OMpEAeNsieTCsl KaK CpeJHEB3BElIEHHAs BEIWYHHA
LEH pa3JINYHbIX TOBapoB U yciayr. [IoCKOIbKy B TaHHOM MOJEIH, UCIONb3Yye-
MO JJ1s1 aHanu3a npoiecca GOPMUPOBAHUSI COBOKYITHOTO CIPOCA, CYIIECTBYIOT
TOJIBKO JIBa TOBapa (OTE€YECTBEHHBIH M UMIIOPTUPYEMBIi), TO UHAEKC MOTpeOuU-
TEIbCKUX LIEH ONpenensercs no Gopmyie:

Pc=oP+ (1 —a)P (1.1.4)

rae o u (I — a) — Beca B NOTPEeOUTEIHCKONM KOP3UHE, OTBEJECHHBIE OTEYECTBEH-
HOMY Y UIMIIOPTHOMY TOBapaM COOTBETCTBEHHO. JlaHHBIE Beca ONpeAestOTCs U
3a/1al0TCSl HA OCHOBE CTATUCTUYECKON MH(OPMAIINU, UCXOIS U3 CTPYKTYPHI T0-
TpeOJIeHUsI IOMAITHETO X031iCTBA.

OnHako HOMUHATbHASI BEJIMYMHA COBOKYITHOTO MOTPEOJICHHS HE OTpa)Ka-
€T KapTHHY, CKJIQJbIBAIOIIYIOCS B PEATbHOM CEKTOPE SKOHOMUKH, JIJIsi KOTOPO-
IO XapaKTepHOU SBIISIETCS peasibHasl BeIMYMHA MOTPEOICHUS, ONpeesieMas 1mo
dbopmyiie:

C:(P'CD+P2'C2)/PC (115)

HOCpCI{CTBOM HCIIOJBb30BAHUA JAHHOI'O METOJdA OIIPCACIIACTCS BCINMYMHA
pPCaJIbHbIX MHBCCTHUIHMOHHBIX PACXOJO0B IIPCAIIPHUHHUMATCIBCKOTIO CCKTOPA. Ho-
MHHAJIbHasA BCJIMYMHA HWHBCCTHIHMOHHLIX Pacxoa0B Q)OpMpreTCH KakK CyMMa
3aTpaT Ha OTCYCCTBCHHLIC 1 UMITIOPTHBIC TOBAPLI:

P[']ZP‘ID+P2'[Z, (116)

rne Ip u I; — HomMruHaIbHasg CTOUMOCTh HHBECTUIIMOHHBIX PAcX0JI0B HA OTEYECT-
BEHHBIEC U UMIIOPTHBIE TOBAPHI COOTBETCTBEHHO;
[— HOMUHaIbHAsI CTOUMOCTh MHBECTUIIMOHHBIX PACXO/I0B;
P;— vHaeKc 1eH 1S MTHBECTUIIMOHHBIX PacXo0/I0B.
Nnupeke 1eH i THBECTUIIMOHHBIX PACX0J0B ONPEAEIACTCA KaK CpeaHe-
B3BEIIICHHAS BEJIMYKMHA [IEH HA OT€YECTBEHHBIE U UMIIOPTHBIC TOBAPHI:

PIZP'(ID/I) +Pz'(lz/l) (117)

Crenyromie NpeanochbUIKOM MOAEHTU SIBIAETCA MPEAIIOI0KEHUE O TOM,
YTO BCE T'OCYJApPCTBEHHBIE PACXOJIbl HAMPABJISIOTCS HAa OTEYECTBEHHBIA TOBAP.
3/1ech clielyeT OTMETUTh, UTO PEaIbHOW MpaKTUKOW (HhOPMUPOBAHUS rOCyAap-
CTBEHHBIX PACXOJOB SIBJISIETCS TMpeodsiagaHue oobemMa ToCy/IapCTBEHHBIX pac-
X0JI0OB, HAIlpaBIISIEMbIX Ha BBITLIATY 3apaOO0THOM IUIATHI 3aHITHIM Ha TOCYIAPCT-
BEHHBIX NPEANPUITUAX U YAHOBHHUKAM, HAJl OCTAIbBHBIMU PACXOJaMH TOCyaap-
ctBa. Torma nmaHHash 3aBUCMMOCTH MPUOOpETaeT CIEeAyIIui (popMarin3oBaH-
HBIN BUI:
Pc;'G :P°GD, (118)

rae Gp — pacxopl rocyapcTBa Ha OTEUECTBEHHBIN TOBap.
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COBOKYIIHBIN CIIPOC CTPAHBI MOXKET OBITh MPE/ICTABIICH KaK CyMMa OTeue-
CTBEHHBIX COBOKYITHBIX PAaCXOJ0B U COBOKYIHBIX PACX0JIOB CO CTOPOHBI 3arpa-
HUIIBI, PABHBIMU CaJIbJ0 TOPIOBOTO OanaHca.

PY’=P-Cp+ PIp+PGp+PE (1.1.9)

B nensx nmanpHeMIero aHaiausa B paMKax MpeasioKeHHONH MOJIeIn HeoO-
XOJIMMO TpeAcTaBUTh ypaBHeHue (1.1.9) B ciienyromiem Buie:

P-Y’ = (P-Cp + PyCy) + (P-Ip + PzI;) + P-Gp + P-E— (P;Cz + PyI) (1.1.10)

Ucnons3ys ypaBHenus (1.1.5) u (1.1.6) npu ycnoBuu, 4TO HOMUHAIbHAS
BEJIMYMHA COBOKYMHOro umnoprta P, IM = (P,;C; + Pz 1;), TO ypaBHEHUE COBO-
KYITHOTO CIIpOca NPUMET BUJ:

P-Y? = (P+C + Pyl + P-Gp) + (P-E — PyIM) (1.1.11)

Takum o6pazom, ypaBuenue (1.1.11) neMoHCcTpUpyeT, YTO HOMUHAIBLHOE
COBOKYITHOE MOTPEOJICHHE €CTh CyMMa HOMHMHAJIBHBIX COBOKYITHBIX PAacXOOB
(Y =PcC + Pyl + P-Gp) 1 HOMUHAILHOTO CaJIbJ0 TOPTOBOTO OanaHca (pa3Hu-
[l MEXKTy HOMUHAIBHBIM 3KCITOPTOM U UMIIOPTOM).

PeanbHbIll COBOKYMHBIA CHPOC €CTh HE UTO MHOE, KaKk CyMMa peaibHbIX
COBOKYIHBIX pacxo10B (Y/P) u peabHOTO calbJ0 Toprooro 0ananca (7B):

Y’ =Y/P + TB (1.1.12)
TB = E — (P,/P)- IM (1.1.13)

Canpio Toproporo Oanasca, npeacraBieHHoe Gopmysaon (1.1.13), nuzme-
PEHO B €IMHUIIAX OTEUECTBEHHOr0 ToBapa. IlocpeacTBOM JaHHBIX ypaBHEHHI
MOXHO OTCJIEIUTh, Kakue (haKTOpbl OKa3bIBAIOT BIUSHUE Ha Tpolecc (yHK-
IMOHUPOBAHUST PEATbHOTO CEKTOPAa AKOHOMMKHU C TMO3UIUNA Pa3IUYHBIX TEOpe-
THUYECKHX HAIIPABJICHUM.

CormnacHo B3TJIsAaM TMpeACTaBUTEICH KEHHCUAHCKOTO HaIpaBJICHUS, pe-
ajbHasl BEJIMYMHA COBOKYITHBIX PAcXOJI0B HaXOJUTCS B 3aBUCHMOCTH OT TaKHX
(bakTOpoB, Kak:

® HaIMOHAJIBHBIN 10X07 (1);

MOAOXOHBIN HaJOT (—);

CTaBKa IpoIieHTa (—);
UHOIAIMOHHBIE OKUIaHM (+);
rOCYy/IapCTBEHHBIC 3aKYIIKH (+).

[IpencraBuTenu HEOKJIACCUYECKOTO HAMPABJICHUS IOJarajiv, 4TO OCHOB-
HbIMU (haKTOpaMU, ONPEJCIAIONIMMU PEATbHYIO BETUYUHY COBOKYITHBIX Pacxo-
JIOB, SIBJISIFOTCSI:

® peajbHas CTaBKa IpoIleHTa (—);

e MpeJenbHask MIPOU3BOIUTENBHOCTh KanuTana (+);

® HaJIOT Ha MPUOBLIH (—);

® rOCyJapCTBEHHBIE pacXObl (—).
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Canbio TOproBoro OanaHca ONpeNEeNsaeTCsl KaKk pa3HUIla MEXIY SKCIOp-
TOM U UMIIOPTOM, KOTOpasi €CTh HE UTO UHOE, KaK BEJIMUUHA YUCTOTO IKCIIOPTA.
OcHoBHBIMU (hakTOpaMH, OOYCITOBIMBAIOIIUMH JTUHAMHUKY YHCTOTO JKCIOPTA,
SIBJISIFOTCSL:

® pealibHbIE€ COBOKYIHBIE PACXO/Ibl HAIIMOHATIBHBIX CYOBEKTOB. Tak, pocT
peaTbHBIX COBOKYIHBIX PAcX0JI0B MPUBOJIUT K YBEJIMYECHHUIO PAcXOJIOB Ha UM-
MOPT CO CTOPOHBI HAIIMOHATBHBIX CYOBEKTOB, UTO YXYAIIA€T TOPTOBBIN OaaHc,
1 Ha00OpOT;

® peajbHbIE COBOKYITHBIE PACXOAbl CyOBEKTOB HMHOCTPAHHOTO CEKTOpa.
PocT peanbHBIX COBOKYITHBIX PAcXOJIOB MHOCTPAHHOTO CEKTOpa MPUBOJIUT K
YBEJIMYEHHUIO PACXOJI0B Ha SKCIOPT CO CTOPOHBI HHOCTPAHHBIX CYOBEKTOB, YTO
yJIy4dllIaeT TOPTOBBIN OallaHC, 1 HA0OOPOT;

® peasbHBIN BATIOTHBIN KypC, MPEICTaBIAIONINI COO0 OTHOIIEHUE 1IEHbI
UMITOPTHOT'O TOBapa B HAIIMOHAJILHOM BaJIIOTE K OTEYECTBEHHOM IIEHE:

e,=eP./P, (1.1.14)

I € — HOMUHAJbHBIN OOMEHHBIN KypC;

e, — peaJlbHbIi 0OMEHHBIN Kypc. I[OBBIIEHNE PEAbHOTO BAIIOTHOTO Kypca
MPUBOJUT K TOMY, UYTO HAIlUOHAJIbHBIE TOBAPHI CTAHOBSATCS OOJiee JCHIEBHIMU
10 CPABHEHUIO C UMIIOPTHBIMU, YTO CMEIIAET CIIPOC CO CTOPOHBI MHOCTPAHHBIX
U HAIMOHAJbHBIX CYOBEKTOB B MOJIb3y OOJiee JCIMIEBbIX HAIIMOHAIBHBIX TOBA-
poB. B utore Toprosuiii 6anaHc yaydlliaeTcs U Ha00OpOT.

Takum obpazom, oOuuit Bu PyHKIIMH COBOKYITHOTO CIIPOCA B OTKPBITOM
SKOHOMUKE MPUMET CIICAYIOUINAN BUI:

Y2 = Y2 (Y/P(+),G(+), T(-), MPK(+), e,(+),Y¥/P*+)).  (1.1.15)

[IpencraBinenHas MOAENb COBOKYITHOTO CIPOCa B OTKPHITOM IKOHOMHKE
JEMOHCTPHPYET CIEAYIONIEe: B PACIIOPSHKEHUN TOCYyAapCcTBa TPU WHCTPYMEHTA
BO3JICHCTBUS HAa COBOKYIHBIN CIIPOC CTpaHbl. ITO JBAa MHCTPYMEHTA OIOJKET-
HO-HAJIOTOBOW TOJIUTUKH (TOCYJAPCTBEHHBIE PACXOJIbI U HAJIOTH) U OJIUH UHCT-
PYMEHT JCHE)KHO-KPEIUTHON TOJUTHUKHU (BATIOTHBIM KypC), HO TOJBKO B TOM
cilyyae, €Ciu MPaBUTENbCTBO BHIOMPAET (PUKCUPOBAHHBIN (MM PETYIUPYyEMBIN)
PEXKUM BATIOTHOTO Kypca. BimsiHue mepedncieHHbIX WHCTPYMEHTOB Tocyaap-
CTBEHHOU TOJIMTHKU PETYJIUPOBAHUS COBOKYITHOTO CIpOca W 00beMa BBIMYCKa
CTpaHbl TPEOYET JeTaTbHOTO UCCIIEI0OBAHUSI.

Canvoo mopeosozo banranca. Ha coctosiHue TOproBoro 0anaHca OKa3biBa-
€T BIUSHUE JUHAMUKA OTHOCUTENBHBIX 1I€H, KOTOPasi, B CBOK OYepe/ib OINpee-
JSETCS TUHAMHUKOM II€H OTEUEeCTBEHHOTO TOBapa (B peallbHOM dKOHOMHKE OTe-
YECTBEHHBIX TOBAPOB) M JAWHAMHUKOHN II€H HMMIOPTHOTO TOBapa (B peaabHOU
PKOHOMHUKE OTEYECTBEHHBIX TOBAapoB). DopMUpOBaHWE OTEUECTBEHHOW IIEHBI
OCYILECTBIIICTCS] HA PHIHOYHOM OCHOBE B pE3yjbTaTe B3aUMOJACHCTBHUA crHpoca
U TPEIJIOKEHHUS] OTeYeCTBEHHOro ToBapa. dopmupoBaHue MMIMOPTHON IEHBI
OCYIIECTBIIACTCS HAa PHIHOYHOW OCHOBE B Pe3yibTaTe B3aUMOJACHCTBHUS CIpoca
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U MPEAJIOKEHUS UMIIOPTHOTO ToBapa. OJHAKO Ha IIEHy MMIIOPTHOI'O TOBapa B
OTEYECTBEHHOM BatoTe P, BIUSAET €ro IleHa B MHOCTpaHHOU Bamtore (Pz*),
CKOPPEKTUPOBaHHAsl HA 0OMEHHBIN BaIIOTHBIN KypC (e):

PZ:€°P2*. (1116)

[TockoJibKy rOCy1apCTBO MOXET OKa3bIBaTh BIUSHUE HA KYPCOBYIO MOJIH-
TUKY LIEHTPAJIbHOTO OaHKa, TO OMpEeICHHBIM 00pa3oM MOXKET BIHMSATH KaK Ha
[IEHy UMIIOPTHOTO TOBapa, TaK MU HA OTHOCUTEIBHYIO IIEHY JBYX TOBapoB, a
3HAYUT U Ha 00beM uMIopTa. bosee Toro, AMHAMKUKaA BaTIOTHOTO Kypca OKa3bl-
BAET BJIMSHUE U Ha 00bEeM dKcropTa. Tak, MOBBIIIEHHE BAIFOTHOTO Kypca MpHu-
BOAUT K TOMY, YTO HAaI[MOHAJIbHBIE TOBAPHI CTAHOBSATCS OOJee NEIIEBBIMU IO
CPaBHEHHUIO C UMIOPTHBIMHU, YTO CMEIIAET CIPOC CO CTOPOHBI MHOCTPAHHBIX U
HallMOHAJIBHBIX CYOBEKTOB B TOJIH3Y 00JIe€ JICIIEBhIX HAIIMOHAIBHBIX TOBAPOB.
Pe3ynbpTaToM peryiaupoBaHusi TOCY/1apCTBOM BaJIIOTHOTO Kypca SIBJISIETCS U3Me-
HEHUE COCTOSIHUSI CajbJl0 TOPrOBOTO OajaHCa, OKAa3bIBAIOIIETO HEMOCPEACTBEH-
HO€ BJIMSIHUE HA COBOKYITHBIN CIPOC CTPaHHbI.

l'ocyoapcmeennvle 3aKynku, BaKHasi COCTABIISIONIAS COBOKYITHOIO CHPO-
ca, IJIAaHUPYIOTCS TOCYJaPCTBOM HMCXOJIS U3 HYXJ TOCYJapPCTBEHHOTO CEKTOpa,
a TaK»e JOXOJHOM COCTaBIsIoNIeH nocneauero. MisMeHenue rocy1apcTBEHHBIX
pacxoZ0B MPUBOAUT K MYJIbTUIUIMKATUBHOMY PACUIMPEHHUIO (CIKATUIO) COBO-
KYITHOTO CITpoca.

HUnsecmuyuonnaa cocmasnsaowas (GOpMHUPYETCS TMOJ BIUSHUEM Kak
IJIAHOBBIX, TaK W PBIHOYHBIX peryisiTopoB. [Ipum 3ToM clienyer pasznuyatrh
B3IJISI/IbI MPEJICTABUTENIC OCHOBHBIX TEOPETHUYECKHUX KOHIEMIHMN Ha MpOLEecC
(dhopMHUpOBaHKS MHBECTUIIMOHHOTO CIIpOCa.

CraBka peduHaHCUpOBaHUS, yCTaHABJIMBaeMasi IIEHTPAJIbHbIM OAHKOM B
COOTBETCTBUU C LIEJISAMHU MPOBOJUMON MOHETApPHOU TMOJIUTUKH, OKA3bIBAET HE-
MOCPEACTBEHHOE BO3/IEMCTBME HA PHIHOYHYIO CTAaBKY MPOIEHTA, JUHAMHUKA KO-
TOPOM BIMSET HA Tpoliecc (GOPMUPOBaHUS HHBECTUIIMOHHBIX pacxoioB. B sko-
HOMHUYECKON TEOpUU MPHUHATO Pa3indyaTh HEOKIACCUUYECKUN U KEHHCHUAHCKUUN
noAX0J K Kiaccudukanuu (HpakTopoB, OKA3bIBAIOIINX BJIMSHUE HAa WHBECTHUIIM-
OHHBIN cnpoc. CorjlacHO B3TJIA/IaM MPEJCTABUTENEH HEOKJIACCUYECKOro Ha-
MpaBJICHUS], JUHAMHUKA WHBECTUIIMOHHBIX PACXOJ0B 3aBUCHUT OT:

® peallbHOM CTAaBKH MPOIIEHTA, KOTOpas (hOPMUPYETCS HA PHIHKE KaluTa-
Ja B pe3yJIbTaTe B3aUMOJIEHCTBUS CIIPOCA U MPEJI0KEHUS KanuTana (-);

® Mpe/esIbHON MPOU3BOJAUTEIHLHOCTH KalUTANIa, BEIMYMHA KOTOPOU 3aBU-
CUT OT YPOBHS TEXHOJIOTHH, UCTIOJIb3yEMOM B MPOU3BOACTBE (1);

® HOpMBI aMOPTHU3AIMHU, OTPAXKAIOIIEH CKOPOCTh HM3HOCA KamuTajia B
IIPOoILIECCe €To CIYkKObI (-);

e kox(pPuiuenta ToOuHaA «q», OTPAXKAIOUIETO B3aMMOCBSI3b MEXIY -
HAMUKOW MHBECTHUIIUN U COCTOSTHUEM (DOHOBOTO PhIHKA (+);

e Hajiora Ha NMpUOBLIL, YPOBEHb KOTOPOI'O OMNpPEJENseT MPOLEHT, OCTAI0-
HIUICS B paCOPsKEHUH KOPHOpAIMil TOCIie YIUiaThl Haora (+).
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CornacHo B3rjsiiaM MpeACcTaBUTENEH KEMHCUAHCKOTO HalpaBlICHUS, JTU-
HaMMKa UHBECTUIIMOHHBIX PACXOJ0B 3aBUCHUT OT:

® HOMUHAJBLHOW CTABKH MPOILIEHTa, KOTOpast (opMUPYETCsl Ha 0aze CTaB-
K1 pe(pMHAHCUPOBAHMS, YCTAHABIMBAEMOM IIEHTPAIbHBIM OaHKOM (—);

e npenenbHON 3(p(HEeKTUBHOCTH KanuTaia, BEJIMYMHA KOTOPOH 3aBUCUT OT
MECCUMUCTUYHOCTH — ONTUMHCTHYHOCTH TMPEANPUHUMATENICH B OTHOIICHUH
Oyayiuie KOHbIOHKTYPHI (1);

® OXHJAEMOTr0 MPUPOCTa COBOKYIMHOTO CIPOCA U HAIIMOHAIBLHOTO J10XO-
ma (+);

e Hajiora Ha NMPUOBLIL, YPOBEHb KOTOPOI'O OMNpPEENET MPOLEHT, OCTAI0-
HIMICS B paCOPSKEHUH KOPIIOpaMid TTOocIie yIiaThl Haora (+).

Takum o0pa3om, rocyJ1lapcTBO MOXET OKa3bIBaTh BIUSHHUE HA yYPOBEHb
CTaBK{ HaJora Ha MpUObLIb, CTABKU peHUHAHCUPOBAHUSI, a Takke (HOpMUpPOBa-
HUE WHBECTUIMOHHOTO KJIMMaTa B CTpaHe, O00YyCIIOBIMBAIOIIETO ONTUMU3M —
MECCUMU3M IIPEATPUHUMATEIICH.

DopMUPOBAHUE NOMPEOUMENLCKUX PACX0008 HAXOAUTCS MO BIUSHUEM
psana (HakTopoB, B3MJISABI HA KOTOPBIE PA3IUYAIOTCS MEXKIY MPEeACTaBUTEIIMU
HEOKJIACCUYECKOT0 M KEMHCHAHCKOIro HampaBieHus. Tak, HeOKJIACCUKH ToJia-
raroT, 4YTO BeJIMYMHA MOTPEOUTENHCKUX PACX0/I0B 3aBUCUT OT:

® peajbHOI CTaBKH MpoleHTa (—);

® BEJIMYUHBI PaACIioIaraeMoro J0xXoja, KOTOPBIM OCTaeTCs B pacropsiKe-
HUU JIOMOXO3SMCTB MOCJE yIUIaThl MOI0X0AHOr0 Hajora (+);

® YpOBHS CTaBKH MOJIOXOJIHOTO Hajora (—).

CreicTBuEM CHHXKEHUSI TTOJAOXOJHOTO HAJIOTa SABJISIETCA YBEJIUYECHHE pac-
M0JIAaraéMoTo J10X0/1a JOMOXO3SIUCTB, YTO MOXET CTaThb CTUMYJIOM JIJIsl YBEJIH-
YeHUsl MOTPEOUTENbCKUX pacxoqoB. [lpeacTaBurenn KeHHCHAHCKOTO HaIpaB-
JIEHUS MOJIaraloT, YTO BEJIMYMHA TOTPEOUTENHCKUX PACXOJ0B 3aBUCHUT OT:

® BEJIMYMHBI PACIiOiIaraéMoro J10XoJAa, KOTOPbIM OCTaeTCA B pacropsiKe-
HUU JIOMOXO3SMCTB MOCJE yIUIaThl MOI0X0AHOT0 Hajora (+);

® YPOBHSI CTaBKH MOJO0XOIHOTO HAJIOra (—).

Takum 00pazom, perynupysi CTaBKy MOJIOXOJHOTO Hajora, rocyaapcTBO
MO>KET OKa3bIBaTh BIUSHHUE HA MOTPEOUTENHCKUE PACXOIbI TOMOXO3SHCTB.

1.2. UHCTPpYMEHTBI MAKPOIKOHOMMYECKOM MOJUTUKH PEeryJIUPOBAHUS
COBOKYITHOI'O CIIPOCA B OTKPBITOM IJKOHOMHKE

Duckanbhvle UHCMPYMEHMbL PeZYAUPOBAHUSA COBOKYRHO20 CRPOCA
6 OMKPbIMOI IKOHOMUKE

B IMpouecce peryjanupoBaHud COMHUAJIBHO-3KOHOMHWYCCKUX IIPOLCCCOB I'O-
CyaapCTBO HCIIOJIB3YCT CUCTEMY MCTOJO0B WM HMHCTPYMCHTOB, COYCTAHUC KOTO-
PBIX U3MCHACTCA B 3dBUCHUMOCTH OT 9KOHOMHUYCCKHUX ueneﬁ, (pI/IHaHCOBI)IX BO3-
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MOHOCTEW TOCYJIapCTBa U HAKOIJICHHOTO OIbITa TOCY/IApCTBEHHOIO PEryJin-
pOBaHUs.

C mo3unuuit 3KOHOMUYECKON TEOPUU MO TOCYJapCTBOM MOHUMAKOT rOCYy-
JAPCTBEHHBIN CEKTOp PKOHOMUKH. McXoAs W3 CAeNaHHBIX NMPEANOCHUIOK MOJ
cnpocom 2ocydapcmea TOHUMAKOTCST pacXoAbl TOCYJapCTBEHHOIO CEKTOpa Ha
npuoOpeTeHue Oiar, MPON3BEICHHBIX YaCTHBIM CEKTOPOM C IIEJIbIO MPOU3BO/I-
CcTBa OOIIECTBEHHBIX Oyiar. B MakpO’KOHOMUYECKUX MOJEINAX PacXoAbl TOCy-
JapcTBa Ha MPOU3BOACTBO OOUIECTBEHHBIX OJlar MPHUHITO HA3BIBaTh 20Cydap-
CMEEHHbIMU 3aKYNKAMU.

B otnuune oT 3KOHOMHYECKOM AEATEIbHOCTH YaCTHOTO CEKTOpa (MaKCH-
MU3aIus npuobu GUPM WA MaKCHUMHU3AlMs COOCTBEHHOM IMOJIE3HOCTH JIO-
MAaIlHUX XO3SMCTB) AEATEIbHOCTh TOCYJAPCTBEHHOTO CEKTOPA HE UMEET YETKO
BBIPAKEHHOI'O KPUTEPHUS ONTUMAJIBbHOCTH. B CBSI3M € 3TUM CJ0KHO BBIJIEIUTH
riiaBHbIe (PaKTOPBI, OJTHO3HAYHO OMpPEACIAIONINe 00beM TOCYAapCTBEHHBIX pac-
x0/10B. [loaTOMYy Mpu MOCTPOEHUHU MAKPOIKOHOMHUYECKUX MOJIEeH BeIMYUHA
rOCYJJapCTBEHHBIX 3aKyMOK, OTpa)Karollas JIOJI0 pacxo/IoB rocyaapcTsa B 00-
meM 00beMe COBOKYITHOTO CIIPOCa CTPaHbl, MPUHUMAETCS KaK SK30TC€HHAs Be-
JUYUHA.

[TockonmpKy TroCymapCTBEHHBIM OIOHKET, KaK MPABHIIO, YTBEPKIACTCS
MIPAaBUTEIBCTBOM Ha r'0j BOEPE], TO OCHOBHBIE CTaThU PACXOJ0B roCyJapcTBa
OKa3bIBAKOTCA 3aJaHHBIMU. [l03TOMY NP MaKpO’IKOHOMHYECKOM MOJIEIUPOBA-
HUU (QYHKIUA cOpoca TOCyJapcTBa Ha pBIHKE Ojar npuoOperaeT BHUI:
G = Const.

[TocpencTBoM OCYHIECTBIEHHUSI PACXOJIOB Ha PBIHKE Oyiar rocyJapcTBO
OKa3bIBaeT MPsIMOE BO3JICMCTBUE HA BEJIIMUYMHY COBOKYIHOro cripoca. KelHcu-
aHCKasl KOHLEIILMS OTPa)kaeT CTPYKTYpPY COBOKYIIHOI'O CHpPOCa CIEAYIOIINM
YpPaBHEHUEM:

Y’ =C(Y') + IAY',R', i) + G + NE(e", Y). (1.2.1)

OcoOEHHOCThIO KEHMHCUAHCKOW MOJIEIH COBOKYITHOTO CIIpoca SIBJISETCS
Hajguyue oopaTHOM cBsizu. C OJTHOW CTOPOHBI, COBOKYITHBIM CIIPOC 3aBUCUT OT
BEJIMYMHBI MOTPEOUTENBCKUX PACXO0JIOB JIOMOXO3SICTB, HHBECTUITMOHHBIX pac-
X0J10B GUpM U YUCTOTO 3KcnopTa. C Ipyroil CTOPOHBI, 3T PACXOJIbl 3aBUCIT OT
YPOBHSI HAaIlMOHAIIBHOTO JIOXOJa CTPAaHbI, KOTOPBIA ONPEAEISACTCS BEIUYUHOU
COBOKYITHOTO cripoca. JlaHHast 0COOEHHOCTh MOPOKIAET MYIbTUILIUKAIIMOHHBIN
3¢ (}exT, CyTh KOTOPOTO 3aKITIOYAETCS B CISAYIOIIEM: POCT aBTOHOMHBIX PacXo-
JIOB, BEJIMYMHA KOTOPBIX OIPEHENSETCS CYMMOWM TOCYIapCTBEHHBIX 3aKYIIOK,
YUCTOTO AKCIOPTa U ABTOHOMHOW BEIMYHMHBI MOTPEOJICHUS U WHBECTHUIIHM,
MPUBEAET K MYJbTUIIMKATUBHOMY PAaCIIMPEHUIO COBOKYMHOI'O CIpOCa U, Kak
CJIE€JICTBME, HAIMOHAIBHOTO J0XOJa CTpaHbl. B CBOIO oyepenpb, paclipeHue
COBOKYITHOTO CIIPOCAa W HAlIMOHAJIBLHOI'O JOXOJIa OKAXXET BIUSAHUE HA PACXOJBbI,
COCTABJISIFOIIIME COBOKYITHBIM CIPOC CTpaHbl. ITO OOBICHSIETCS JCHCTBHEM



14

MYTbMUNIUKAMOPA A8IMOHOMHbBIX PACX0008, YACTHBIM CITy4aeM KOTOPOTO SIBJIS-
€TCsl MYJIbTHUILUIMKATOP FOCYJaPCTBEHHBIX PACX0/I0B.

B skoHOMHKE CYyIIECTBYIOT TaK HAa3bIBa€MbIe «MYJIbTUILUIMKAIIMOHHBIC
3¢ eKThI», TOIYYHBIIHE CBOE TEOPETUUECKOE 0OOCHOBAHHUE B paMKax KEHHCH-
aHCKOM koHuenuuu. [ToHsATHE «MYJIBTUIUIMKATOP» TOCIOBHO O3HAYaeT «MHO-
xuTENb». CyTh 3 (heKTa MyJIbTUIUIMKATOPA B PIHOYHOW SKOHOMUKE COCTOUT B
CIIEIYIOIIEM: YBEJIMYEHHE ABTOHOMHBIX PACXOJI0B IPHUBOJIUT K YBEIMUYEHUIO
HAIlMOHAIBHOTO J10X0Jla M COBOKYIHOI'O CIpOca, MPUYEM Ha BEJIMYHUHY OOJIb-
Y0, YeM NIEPBOHAYAIBHBIA POCT aBTOHOMHBIX pacxojoB. [Ipupoct aBTOHOM-
HBIX pPacXo0JIOB BBI3BIBAET KaK HEMOCPEJCTBEHHOE YBEIMYEHHUE MPUPOCTA Ha-
[IUOHAJILHOTO JI0X0/1a, TaK U UHAYLUPOBAHHBIN PUPOCT HALMOHAIBHOTO JJOXO-
7la B pe3yJIbTaTe pocTa MOTpeOIeHHUs.

OctaHoBuMcs Oojee MoApoOHO Ha JEHCTBUU MYJIBTUILIUKATOPOB (ucC-
KaJIbHOU MOJINTUKH, OTPAXKAIOIINX MEXAHU3M BIIMSHUS TOCYAapCTBA HA HALMO-
HAJIBHBIA JTOXOJ CTpPaHbl MOCPEACTBOM H3MEHEHHUsS BEJIIMYUHBI TOCYJApPCTBEH-
HBIX PacXoA0B (rOCYJapCTBEHHBIX 3aKYMNOK) U TOCYAapCTBEHHBIX JOXO0A0B (Ha-
noroB). CyMMapHOe U3MEHEHUE J0XO0Aa B PE3yJIbTaTe OJHOBPEMEHHOIO H3Me-
HEHUs BEJIMYMH FOCPACXO0/I0B U HAJIOTOB ONPEAEIIAETCS CIEIYIOIUM 00pa3oM:

AY =AG-1/(1 — Cy (1 — Ty)+ Zy) —AT-Cy/(1 — Cy (1 — Ty)+ Zy), (1.2.2)

rae  AG — npUpOCT roCyIapCTBEHHBIX PACXO/IOB;

AY — npUpOCT HALIMOHAIBHOTO JOXO/a;

AT — npupOCT HAJIOTOB, B3UMAEMBIX T'OCYIapCTBOM;

Cy— npejienbHas CKJIOHHOCTh K MOTPEOJIEHUIO TI0 JOXOY;

Ty — arperupoBaHHasi CTaBKa HAJIOTa;

Zy— nipeJieNibHasi CKIIOHHOCTh K UMIOPTY IO JOXO.Y.

[lepBoe BhIpakeHHE MPaBOM YaCTU TOXKJAECTBA (OOJKETHBIM MYJIbTUILIN-
KaTop) oToOpakaeT BIWSHHE M3MEHEHHs TOCYJAApCTBEHHBIX 3aKyINOK Ha ypo-
BEHb HAIMOHAIBHOI'O JOXOJa, 2 BTOPOE BBIPAKEHHUE (HAIOTOBBIN MYJIbTHUILIH-
KaTop) — BIUSHUE HAJIOTOB. MyJIbTUINIMKATUBHBIN 3(PPEKT OT CHUKEHUST HAJIO-
roB cjabee, 4eM OT YBEIMUYEHHS FOCYJapCTBEHHBIX PACXO0B, YTO aliredpanye-
CKH BBIPAXKAETCS B MPEBBINICHUU MYJIbTUILIMKATOPA PACXO0B HaJ[ HAJOTOBBIM
MYJIbTUILTAKATOPOM.

N3MeHeHne rocynapCTBEHHBIX 3aKyINOK OKa3bIBA€T HEMOCPEIACTBEHHOE
BIIMSIHUE HA COBOKYIIHBIMA CIIPOC, MOCKOJIbKY OHU SIBJIIFOTCS COCTABHOM YaCThIO
nocieaHero. IIpu 3ToM 04E€BUIHO, YTO U3MEHEHUE HAJIOTOB OKa3bIBAET MEHb-
€€ BO3/ICMCTBUE HA COBOKYMHBIN CIPOC, HEKEIU M3MEHEHHUE TOCYIdapCTBEH-
HBIX PACXOJOB, YTO SIBJISIETCS CJIEACTBHEM OOJe€e CHIBHOIO BO3JECUCTBUS TOC-
PacxoJI0B Ha BETMYUHBI J0X0/1a U MOTpeOIeHus (M0 CpaBHEHUIO C U3MEHEHUEM
HajoroB). bosee Toro, cieayeT y4uThIBaTh BPEMEHHBIE JIAaTH MEXy U3MEHEHHU-
€M HaJOTOB M M3MEHEHUEM HAIIMOHAIBHOI'O JI0X0J1a, KOTOPhIE MOTYT COCTaB-
JSITh OT HECKOJIBKUX MECAIIEB 10 HECKOJIbKUX JieT. CHM>KEHUE HAJIOroOB JJIsl T10-
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TpebuTenel BeJeT K pOCTy UX JOXOJO0B, a, COOTBETCTBEHHO, K POCTY UX pacxo-
JIOB, UTO BBIPAXKaeTcCsl B pOCTE CIIpoca Ha MOTpeOUTenbckue ToBapbl. CHIKEHHE
HAJIOTOB JUIsl PUPM BEJET K POCTY JI0XOJIOB MPEANPUHUMATENEH, UTO CTUMYJIH-
pyeT UX pacxojbl Ha HOBbIE MHBECTUIIMU U BEAET K POCTY CIIPOCa HA WHBECTH-
IIUOHHBIE TOBAPHI.

B pamkax 3KOHOMUYECKOW TEOPUU Pa3IUUMS MEXKTY MEXaHU3MaMHU BIIHSI-
HUSI HAJOTOB M TOCYJIApCTBEHHBIX PACXOJI0B Ha COBOKYMHBIN CIIPOC U HKOHO-
MUYECKYI0 KOHBIOHKTYPY CTAHOBSITCS OMPEACISIIOIIUMHU MPU BBIOOPE HHCTPY-
MEHTOB (PUCKaIbHON MOJUTUKU. ECIU TOCy1apCTBEHHOE pETyIMpOBaHUE Halle-
JIEHO Ha pacuiupeHrue o0bema MPOU3BOJICTBA U MOBBIIIEHUE YPOBHS 3aHATOCTH,
TO JJIsl TPEOJOJICHUS IIUKJIMYECKOTO CIaja YBEIWYMBAIOTCA rOCPaACcXOoJbl (U4TO
TaéT CHIIBHBIN CTUMYJIHPYIOMUH 3(P¢deKT), B To BpeMs Kak IS CIepKUBAHUS
UHQIISIITMOHHOTO POCTA IIEH MOBBIIAIOTCS HAJIOTH (UTO SIBJISETCS OTHOCUTEIIBHO
MSATKOM OTpaHUYUTENIbHOM Mepoil). B ciydae, Korja rocy1apcTBEHHbBIE pacxo-
Ikl 1 HAJIOTOBBIE OTYHUCJICHUS BO3PACTAIOT HA OJIHY U TY K€ BEJIUYUHY, TO PaB-
HOBECHBIM 00bEM MPOU3BOJICTBA YBEIIMYUBACTCS HA UCKOMYIO BeIU4KMHY. B 3TOM
clly4dae MYJIbTUIUITMKATOp COaJaHCUPOBAHHOTO OIO/KETa paBEH €IUHUIIE.

M3MeHeHust TOXOAHBIX M PACXOHBIX CTaTeH roCyJapCTBEHHOT0 OroKeTa
HaxOJAIT CBOE OTPaKEHHE B OIOJKETHO-HAJIOTOBOM MOJUTHKE MPABUTEILCTBA.
ITockonbKy M3MEHEHHE CTaTell rOCyAapCTBEHHOTO OIOJKETa COMNPSKEHO ¢ Ha-
pymieHueM OajiaHca JOXOJ0B U PacxoJiOB, TO TUITMYHOM XapaKTEPUCTUKON CO-
BPEMEHHBIX SKOHOMHUK SIBJISIETCSI COCTOSIHUE TPEBBIIIEHUS] pacX0Jd0B HaJl JOXO-
JaMu, T.€. OrJKETHBIN neduiut. B cBI3U ¢ 3TUM 3afadeil UCTI0JIb30BAHUS UH-
CTPYMEHTOB (PMCKATHLHON MOJUTUKHU SIBISIETCSI BHIOOP TAKOTO YPOBHS JTIOXOJIOB
U PacXoJI0B TOCYJIapCTBa, KOTOPHIA MO3BOJUT OOECIEUUTh MPUEMIIEMBIN ypo-
BEHb OIOKETHOTO JeduinTa U pocT OIHOMKETHBIX JOXOJ0B, COM3MEPHUMBIN C
POCTOM SKOHOMHKH B I1eJIOM. J[OCTHIKEHHE TTPUEeMIIEMOTO YPOBHS OI0OJKETHOTO
nedunnuTa 03Ha4aeT BO3MOKHOCTh €ro HEWHOIAIMOHHOTO (PUHAHCHPOBAHUS
MOCPEICTBOM MPUBJICUCHUS BHYTPEHHUX W BHEITHUX UCTOYHUKOB. Y IPABIICHUE
rOCYJapCTBEHHBIM OIOX)KETOM MpEAnojaraeT BbIpaOOTKY HAaJOroBOM M Or0J-
KETHOU TOJUTHUKH, COOTBETCTBYIOWIEN LEIAM 3KOHOMUYECKOMN IMOJIMTUKHU ITpa-
BUTEJIHCTBA.

Ilon Hanoecoeoii nonumuxoii MOHUMAIOT COBOKYIMHOCTh WHCTPYMEHTOB
¢bucKaIbHOW TOMUTUKH, oOecreunBaronux (UHAHCUPOBAHHUE ACSATEIHHOCTH
MPaBUTENIbCTBA U SABJISIONIUXCS MHCTPYMEHTOM T'OCYJAapCTBEHHOI'O PETyJIMPO-
BaHUS YKOHOMHUKH.

Bcro COBOKYIMHOCTH HaJIOTOB YCIIOBHO MOXHO Pa3AeiuTh Ha MNPSMBIE U
KOCBEHHEIE.

K npamwvim nHanozam OTHOCAT PETYJISIPHBIC HAJIOTOBBIE OTUYMCIICHUSI, BbI-
MJIa4YMBa€MbI€ IIEHTPAJIbHBIM WJIM MECTHBIM OpraHaM BJIAacTU (PU3UYECKUMU WU
IOPUANYECKMMHU JIMIIAMU CO BCEX BHJOB IMOJYy4Yae€MbIX JI0XOJ0B, B TOM YHCJE C
NpUOBLIN M TI0XOJ0B OT COOCTBEHHOCTH. [IpHHSATO CUMTATh, UTO MPSIMbIE HAJIO-
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TU SBJSIIOTCSL 00JIee CIpPaBEIMBBIMU U OECIIPUCTPACTHBIMU, OJHAKO OT TaKUX
HAJIOTOB JIOCTATOYHO JIETKO YKJIOHATHCS. [loaTOMY Upe3MepHOe X MOBBIIIIEHUE
MOYKET CTaTh OTPAHUYECHHUEM JIJII POCTA MHBECTUIIUM M MPENSATCTBUEM ISl pa3-
BUTHS MPOoU3BOJicTBa. K mpsmMbiM HajloraM, UCIOIb3YEMbIM B OT€YECTBEHHOUN U
3apyOeKHOMU MPAKTHUKE, OTHOCST CIEAYIOIIEe.

Ilo0oxo0nbiti nanoe. ITO HAJOT, BBIUIAYMBAEMBIA 3KOHOMHYECKUMU
CyOBbEKTaMH C MOJy4aeMBbIX JI0XOJIOB COIVIACHO 3aKOHOJIaTE€JIbHO YCTaHOBJICH-
HOM CTaBKe Hayora. MI3MeHeHHE YpPOBHSI CTaBKH IMOJIOXOJHOIO HAJora BIIMSET
Ha BEJIMYMHY IOJYy4aeMOro Ha PyKHU J0XOJla U, KaK CIEJCTBUE, BEJIMUYUHY TO-
TPEOUTETHLCKUX PACXO/IOB HACEIICHUSI.

Hanoe na npubvine (kopnopamuemuwiili nanroz). ITO HAJIOT, BHIIJIaYUBac-
MBI ¢ MpUOBLIM MPEANPUATHI COTVIACHO 3aKOHOAATEIBHO YCTAaHOBICHHOU
CTaBKe Hajiora. M3mMeHeHue ypoBHS CTaBKHM HaJIOra Ha MPUOBLUIb BIUSET HA Be-
JUYUHY OCTAIOMIEHCS Yy TPEANPHUATHS HEpacHpeaesICHHON NpHOBLIN M, Kak
CJECTBHE, BETUYMHY UHBECTUIIMOHHBIX PACX0/I0B (PUPM.

K Koceéennvim nanozam OTHOCST PETYJISIPHBIE OTYUCIICHUSI HAJIOTOB, BBI-
IJIa4YMBaeMbl€ POU3BOAUTEISIMU MPU MPOU3BOJICTBE, MPOJIAKE, MOKYIIKE U KO-
HEYHOM MOTpedeHnn OJiar, UCMOIb3yeMbIX B MPOU3BOACTBE. K TakuM Hajoram
OTHOCST: HAJIOT Ha MPOAaXy, HAJIOT ¢ 000pOTa, HAJOT Ha JOOABJICHHYIO CTOU-
MOCTb, aKIIM3HbIE COOpBHI, MOIJIMWHBI, HAJIOTH Ha Pa3IMYHbIE BHJBI MOHOMOJIb-
HOM AesitenbHOCTH. KOCBEHHBIE HAJIOTU CUUTAIOT MEHEE OECITPUCTPACTHBIMU U
CIIpaBENINBBIMH, ITOCKOJIBKY OHHM OKAa3bIBAIOT OOJBIIEE BIMSHUS Ha TPEANpPH-
ATUSL U OTPACId C HUBKUMHU J0Xxojaamu. OJIHAKO OT yIUIaThl ATUX HaJOTOB
CJIO’)KHEE YKJIOHUTBCS W TOCYJapCTBY Ipolle uX codparhb. B OTKpBITON 3KOHO-
MHKE 0Cc000€ 3HaUYE€HHE OTBOIUTCS MMEHHO KOCBEHHBIM HAJOraM, OKa3bIBaro-
UM BJIMSIHHE Ha BHEIIIHIOK TOPTOBJIIO MEXIAY HAIlMOHAJIIBHOW U MUPOBOM IKO-
HOMHKOU. PacipocTpaHeHHBIMU BHUIaMU KOCBEHHBIX HAJIOTOB, UCTIIOJIb3YEMBIX B
OTEYECTBEHHOU U 3apyOeKHOU MPAKTUKE, SIBJSIOTCS CIETYIOIINE.

Hanoe na npooasicy. 310 Hanor, B3UMaeMbli MPONOPIIMOHATBLHO YHUDU-
IIUPOBAaHHOMW CTaBKE Hajora CO CTOMMOCTH TOBApOB MU YCIYT, MPOJABAEMbIX B
ONTOBOM M PO3HMYHOU TOpromie. Hamoropoil 06a30i Jjisi HETO SIBISIIOTCSI BCE
TOBaphbl M YyCJIyrd, obOpamarinuecs B chepe KyH-npoaaxu. JJocTOMHCTBOM
JAHHOT'O HAJIOTa SIBJISIETCS TO, YTO €ro JIOCTaTOYHO MPOCTO B3UMAaTh U KOHTPO-
JUPOBaTh, a HEJIOCTATKOM — MHOTOKpaTHOE O0JIOKEHUE ToBapa WU YCIyTH B
MPOIIECCe UX ABIKEHUS OT OMTOBOTO MPOaBIia K KOHEYHOMY MOTPEOUTEITIO.

Hanoe na oobasnennyro cmoumocms. J{aHHBIN HaIOT B3UMAETCs ¢ 0OIIeH
CTOMMOCTHU TTPOU3BEJECHHOI0 TOBApA WJIM YCIYTd. ITOT HAJIOT CYUTAETCS Crpa-
BEJIJIUBBIM, IMOCKOJIBKY BBITUIAYMBACTCS TOJBKO CO CTOMMOCTH, JOOABICHHOM
00pabOTKOM, YTO UCKIIKOYAET BO3ZMOKHOCTh MHOTOKPATHOTO HAJIOTOOOJI0KEHHUS
TOBapa WM YCIYyTd Ha pa3IMYHBIX 3Talax MPOU3BOJICTBA, MPU STOM Pa3IuUUs
MEK/Ty pa3HbIMH BUJAMH 3KOHOMUYECKOUN AEATEIbHOCTH HE JIEJIAIOTCS.

Axyuznwvii Hanoe. KOCBEHHBIN HAJIOT, LEJIbI0 KOTOPOTO SIBIIETCA OTpaHU-
YeHHUEe MOTPeOJICHUs OMNpEeIeICHHON MPOIYKIIMH, TaKOW Kak aJIkoTojib, Talak,
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TOIUIMBO, IOBEJIUPHBIC U3JENUs U Jp. JJaHHBIN HANOT pacnpocTpaHseTcs Kak Ha
HaI[MOHANIbHBIE, TaK U Ha WMIIOPTHBIE TOBapbl. COOTBETCTBEHHO TMOBBIIIICHUE
aKLM30B HAa UMIIOPTHBIE TOBaphl SIBJSETCS MEPOM, HANpPABIECHHOM Ha 3alUTy
HAI[MOHAJLHOTO MPOU3BOIUTEIIS.

Hmnopmuuvle nowinunsi. ITOT KOCBEHHBIH HAJOI MCIOJIb3YETCS HEIO-
CPEIICTBEHHO VISl PETYIUPOBAHUS OOBEMOB U CTPYKTYPbl UMIIOPTA, MMOCKOJIBKY
HaKJIaJIbIBA€TCS Ha TOBAapbl, BBO3UMbBIE M3-3a pyOexa, H CIY>KUT MOIYJISPHBIM
CPEIICTBOM IOMOJIHEHUsI OIO/KETa M 3aIUThl HEOKPEMIIUX OTpacieil oT WHO-
CTPaHHBIX KOHKYPEHTOB. JIOCTOMHCTBOM HAJIOTa SIBJISIETCSI IPOCTOTA B aAAMUHH-
CTPUPOBAHUU U JIETKOCTH cOopa.

Oxcnopmmuule Hano2u. ITOT KOCBEHHBIN HAJIOT HMCIIOJIb3YETCsl HEMOoCpel-
CTBEHHO JUIsl PETYIHPOBaHUsI 00BEMOB M CTPYKTYPBI SKCIIOPTA, TTOCKOJIBKY Ha-
KJIa/IbIBaeTCsS Ha TOBAphl, BEIBOZUMBIE 3a pyOex. JlaHHBIM HAIOT NCHONB3YeTCH,
KaK MPaBUJIO, B Pa3BUBAIOIIMXCS CTpaHax C IIEJIbIO MOIMOJHEHUS OIJKETa U
NEPEOPUECHTAIIMHA TPOU3BOJICTBA HA BHYTPEHHHM PBHIHOK. DKCHOPTHBIM HAJIOT
MO3BOJIIET MEPEHANPABUTh B OIO/DKET YacTh JI0XOAOB MpEANpPUHUMATENEH, Mo-
JTy4aeMBbIX OT 3KCIOPTA BCJEACTBHE PE3KOT0 POCTAa MUPOBBIX IIEH Ha SKCIOPTH-
pPYEMBIii TOBap WX AeBaIbBAllMU HAIIMOHAIBHOM BaJIIOTHI.

[lepeurcneHHbIE HAJIOTH HE OXBATHIBAIOT BCIO COBOKYITHOCTh MHCTPYMEH-
TOB, UCTIOJB3YEMbIX B MPAKTHKE HaIOroo0noxeHusi. OqHaKO UMEHHO OHHU SIB-
JISIFOTCSI OCHOBHBIMHM HAJOTOBBIMH HMHCTPYMEHTAMHU, HCIOIb3yEeMbIMH IPaBH-
TEJIHCTBOM HE TOJBKO JIJIsl cOOpa CPEACTB B TOCYJApPCTBEHHBIN OIOJIKET, HO U
KaK MEXaHH3M CTUMYJHMPOBAHUS OTAENBHBIX OTpaciiedl W BUIOB SKOHOMHUYE-
CKOM AesTenbHOCTH. PerynnpoBaHre SKOHOMHUYECKHX IMPOLIECCOB MOXKET OCY-
IIECTBIATHCA KAaK MOCPEACTBOM BPEMEHHOTO WM TOCTOSIHHOTO W3MEHEHHUS
YPOBHSI HAJOTOBBIX CTaBOK, TaK U MOCPEJCTBOM IMPEAOCTABICHUS HAJIOTOBBIX
JBTOT, HAJIOTOBBIX KPEIUTOB M HAJOTOBBIX U3BATUI. YBEIUYEHHE JOXOI0B TO-
CyllapcTBa MOXET OBITh JOCTUTHYTO MOCPEJICTBOM IMOBBIIICHUS HAJIOTOBBIX
CTaBOK, YBEJIIMYCHHS YUCIIa B3UMAEMbIX HAJIIOTOB, PACIIMPEHUS HAJIOTOBON Oa3bl
U CHIDKEHHUS YPOBHS HEyIUIaThl HAJOTOB. B OONBIIMHCTBE CTpaH MpPUYMHON
CYLIECTBOBaHUS MPOOJIEMbl COOMPAEMOCTH HAJIOTOB SIBJISIETCS HE CTOJBKO OT-
CYTCTBUE MEXaHH3Ma COOMPAeMOCTH HAJOrOB, CKOJBKO HEJOCTATKU CaMOW Ha-
JIOTOBOM CUCTEMBI, UTO MOKET OBITh PEIIEHO TOIBKO MOCPEICTBOM €€ pehOPMBI.

[lox noaumukoti pacxo0oé MOHUMAIOT HAOOP UHCTPYMEHTOB OIOJIKETHOM
HOJIUTUKH, 00ECTIEYNBAIOLIUX LIE€JICHANPABIEHHOE paclpeeieHre 010 KETHbIX
CPEIICTB U SBIAIOIIMXCS WHCTPYMEHTOM TOCYJapCTBEHHOTO pETYJIWPOBAHMUS.
VYBenuueHne rocyAapCcTBEHHBIX PAacXo/0B, KaK M3BECTHO, SIBIISETCS CTUMYJIHU-
pyrolei Mepoi, B TO BpeMs KaK COKpalleHHe pacxoJ0B rocyaapcTBa — 00je3-
HEHHas JUIsl SKOHOMHKH Mepa roCyJapCTBEHHOTO BMEIIATENbCTBA, BeAyIIas K
JIOCTH)KEHHUIO MIPUEMIIEMOTO YpOBHS OromkeTHoro nedunura. [Ipunaro pasnu-
4aTh CIEAYIOIINE TOCYIapCTBEHHBIE PACXObI.
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Texywue pacxoowvl. BkiiroyatoT pacxojipl TOCyJapcTBa Ha BBIILJIATY 3apa-
OOTHOM MIaThl TOCYAAPCTBEHHBIM CIIY>KalllUM, 3aKyNKYy TOBApOB U YCIYT, pac-
XOZbl Ha JIMKBUJAIMIO YPE3BBIYAWHBIX CHUTYyallMd, BBIIUIATY IIPOLIEHTOB IO
BHEIIIHEMY U BHYTPEHHEMY r'OCYJapCTBEHHOMY JIOJNTY, CYOCHUIUU U TIEPEBOJIBI.

Kanumanvnvie pacxoosi. BktouaroT pacxoibl TOCy1apCTBa Ha UHBECTH-
IIMA B OCHOBHBIC (DOHJIBI M MIEPEBOBI KAITUTAILHOTO XapaKTepa rocyaapCTBEH-
HBIM TIPEANPUSTUSIM U MECTHBIM OFOJIKETaM.

B pamkax OroKeTHOW MOJMTUKHU TOCYyAapCTBEHHOE PEryJIMPOBaHUE KO-
HOMHMYECKUX IPOLECCOB OCYIIECTBISIETCA MOCPEACTBOM MAaHHUITYJIMPOBAHUS
MIPABUTEJILCTBOM Pa3JIMUYHBIMU CTAThsIMU FOCYJapCTBEHHOro OromkeTa. Hanbo-
Jee pacrnpoCTpPaHEHHBIMH WHCTPYMEHTAMH OFO/KETHON ITOJTUTHUKH SBIISIOTCS
CIIEYIOIIHE.

Pezynuposanue ypoeus zapabomnoii niamel 3aHAmuix 8 20Cy0apCmMEeH-
HoM cekmope. JIaHHBIT MHCTPYMEHT OIOJKETHOM IOJUTHKH HAXOJHUTCS IO
HETOCPEICTBEHHBIM KOHTPOJIEM MPABUTEILCTBA U MPETYCMATPUBAECT BBIMOIHE-
HUE >KECTKUX HHCTPYKIMHA OTHOCUTEIBHO YBEIWYCHHUS 3apIUIaThl TOCCIIyKa-
M. [IpaBUTENBCTBO MOXKET YCTAHOBUTH ONPECICHHBIM YPOBEHb, BBIIIE KO-
TOPOTO 3apabOTHAasI TUIaTa MOBBIIIATHCS HE MOXKET UJIU 3aMOPO3UTH 3apIuiaTy Ha
OTIPEICJICHHBIN Mepuo]] BpeMeHu. JlaHHbIN HHCTPpYMEHT 3(D(PEKTUBEH B KPaTKO-
CPOYHOM MEPCIEKTUBE ISl OTPAaHMYCHUS OFOKETHBIX PacXoj0B, HO B JIOJTO-
CPOYHOM MEPCIEKTUBE MOXKET MPUBECTU K OTTOKY KaJAPOB M3 FOCYJAPCTBEHHO-
IO CEKTOpa B YaCTHBIM.

Pezynuposanue svinnamol npoyermos no 20cyoapcmeeHHomy 0oacy. ITOT
WHCTPYMEHT MOJIpa3yMEBaET COKpAIIIEHUE BBITUIAT MO OOCIYKUBAHUIO TOCOJI-
ra, KOTOPbIE 3aBUCAT OT Pa3MEPOB BHYTPEHHETO U BHEIIHETO TOCYIapCTBEHHO-
ro JI0Jra U YPOBHS MPOIIEHTHOM CTaBKU MO HUM. [I0CKOIBKY U3MEHUTH pa3Mep
MPONUIBIX 3aMMCTBOBAHUN MPAKTUYECKH HEBO3MOKHO, TO IPABUTEIHCTBO 3aWH-
TEPECOBAHO B TOM, YTOOBI TEKYIIIHE 3ailiMbl, OCOOEHHO Ha BHYTPEHHEM PBIHKE,
OCYIIIECTBIISIUCh MOJT HU3KUHM TpolieHT. Ha mpaktuke gr000€ MpaBUTEILCTBO
CTPEMUTCS CHU3UTH JJOXOIHOCTh TOCYAapPCTBEHHBIX JOJITOBBIX 0053aTEIIHCTB.

Pezynuposanue coyuanvnvix eviniam. JJaHHBI HHCTPYMEHT MpeAmnonara-
€T KOHTPOJIb HaJ 00BhEMaMH BBIIJIAT MO CHUCTEME COIMAJIbHOTO CTpaxOBaHUS,
MIEHCHH, TTEPEBOJOB B MECTHBIE OIOJIKETHI, MOCOOUM, CyOCHIN, PacXoI0B Ha
0o0pa3oBaHKE U 3/IPAaBOOXPAHEHME, PACXOJbl HA OXpaHy M OOECIleUYeHHE BHYT-
peHHel Oe3omacHocTH. [lOoCKONBKY TepeUYrClIeHHbIE BBl T'OCYIapCTBEHHBIX
PacxXoJIoB SBIISIIOTCS COLMAIBLHO 3HAYUMBIMU IS JIFOOOTO OOIIecTBa, TO BO3-
MOYKHOCTH TOCYAapCTBa MO MAHUITYJIUPOBAHUIO MU OTPAHUYECHBI.

Pezynuposanue unsecmuyuonnvix pacxooos. I10CKOIbKY WHBECTHUIIMOH-
HBI€ PacXoJbl TOCyAapcTBa — 3TO, KaK MPABWJIO, PACXOJbl MPABUTEIIHCTBA Ha
pa3BUTHE COLMATBHON MHPPACTPYKTYpHI (OOJBHUII, IIIKOJ, IETCKUX CaJIOB), TO
COKpAIlleHHE KalUTAJIbHBIX PacX0 0B O0YCIOBUT CHMIKCHHE YPOBHS KU3HHU Ha-
CEJICHUS, YTO TaKX€ OrPaHUYMBAET BO3MOXKHOCTH TOCYJIApCTBA MaHUIYJIUPO-
BAaTh UX BEJIIMUUHOM.
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ITockoJibKy 4YacThi0 OIOJKETHOW TOJMTUKH SBJSETCS (PUHAHCHUpPOBAHUE
Or0JKETHOTO JeUIINTa, TO B CBSI3U C ATUM Y MPABUTEIHCTBA MOSBIISIETCS Pl
JOTIOJITHUTEIbHBIX HTHCTPYMEHTOB:

Buinyck u npodasica 2ocyoapcmeennvix yenuvix 6ymae. Ilponaxa rocy-
JTApPCTBEHHBIX IEHHBIX OyMmar sIBISE€TCs CocoOOM (DMHAHCHUPOBAHUS OIOKET-
HOTO JlepuITa MoCpeACTBOM 3aiiMOB y OAaHKOBCKOI'O M YacTHOTo cekropa. Ec-
JM yIJjlaTa HaJOroB SIBISIETCS HEU30EKHOM Il YaCTHOIO CEKTOpa MEpoil, TO
MOKYIIKa TOCYyAapCTBEHHBIX IIEHHBIX OyMar — 3TO JOOPOBOJIbHBIN aKT, KOTOPHIM
MOET CBEPIINUTHCS B CIIy4ae 3aMHTEPECOBAHHOCTH YAaCTHOI'O CEKTOpa MpejJia-
raeMbIM MPOIEHTOM IO JIOJITOBBIM 00s3aTeNbcTBaM. B gaHHOM ciydae rocy-
JapCTBa KOHKYPUPYET C HETOCYIAPCTBEHHBIMK OPTaHU3AIUSIMU 32 COepeKEHUS
YaCTHOI'O CeKTopa. boiee TOoro, BO3MOKHOCTh MCIOJIb30BAaHUS TAHHOTO HHCT-
PYMEHTa ONpENIEAETCA CTENEeHbI0 Pa3BUTOCTH (OHIAOBOTO PbIHKA, YTO MPHUCY-
1€ Ha BCEM CTpaHaM.

Oepanuuenusi saumcmeoganuii us-3a pybedxca. VIcnonb30BaHUe JTaHHOTO
WHCTPYMEHTA MPEIoIaraeT yCTaHOBJIEHUE 3aKOHOAATEIbHBIX OTPAHUYCHUHN Ha
MaKCUMAJIbHO JIOMYCTUMbIE€ OOBEMBbI BHEUIHETO J0JIra U MHOCTPAHHBIX 3aliMOB
B 1eNAX (PMHAHCUPOBAHUSI TOCYJAPCTBEHHOTO Oro/KeTa. MeXrocyaapcTBeH-
HBIEC 3aiMBI SBIAIOTCS MPUEMIIEMBIM CIIOCOOOM (PUHAHCHUPOBAHUS OIOHKETHOTO
nedunmuTa B KpaTKOCpOUHOW mepcnekTuBe. OHAKO IO Mepe HapacTaHUs
BHEIIIHEW 3aJ0JKEHHOCTH Tpoliema O KeTHOro AeduuuTa ycyryosercs,
MIOCKOJIBKY BO3PACTAaIOT HE TOJBKO PAacXojibl HAa MOTAIlIEHHE JIOJTOB MPOLUIBIX
MEePUOJOB, HO U PACXOJIbl Ha OOCIYKUBAHUE TEKYIIEH U MPOILION 3a0JKEH-
HoCcTH. B nanpHelimeM npoOsiema aepuuuta TpuoOpeTeT CTPYKTYPHBIM Xapak-
TEp, YTO 00YCIIOBIMBAET OOBEKTUBHBIE OTPAHUYECHUSI HA IPUMEHEHUE JJAHHOTO
UHCTPYMEHTA OIOJ[KETHOM MOTUTUKH.

Omcpouka naamediceii. JIaHHBIA WHCTPYMEHT OIOJIKETHOM TMOTUTHKU
IpeayCMaTPUBAET OTCPOUKY IIJIATEXKEW 3a TOBAPhl U YCIYTH, 3aKyllaeMble Mpa-
BUTEILCTBOM HJIM BPEMEHHYIO HEBBIIUIATY JEHEXKHBIX CPEJCTB IO HEKOTOPHIM
CTaThsiM OrojkeTa. Mcrnoap30BaHUE 3TOTO HHCTPYMEHTA O0IPKETHOW TTOJIUTUKU
JUIsl BPEMEHHOT'0 OaJIaHCUPOBAHUSI OIOJKETa MOXKET MPUBECTH K TSIKEIBIM CO-
[UAJTbHO-3KOHOMUYECKUM TMOCJIE/ICTBUSAM B JOJTOCPOYHOU MEPCIEKTUBE, 00Y-
CJIOBJIEHHBIX HECBOEBPEMEHHOU BBIIIATON 3apIljiaT U NEHCHM, HEBBIIIATON MO-
CTaBIIMKaM, MPUBOJIAIIEH K 0AaHKPOTCTBAM KaK CaMHUX MPOU3BOJUTENEH, TaK U
KPEIUTYIONUX WX OpraHm3anuid. B mampHeinieM mocTaBIIUKA OYIyT BBIHYX-
JIEHBI TIOBBICUTD 1I€HBI HA MpeJIJIaraéMble TOCY1apCTBEHHOMY CEKTOpPY TOBaphbl U
YCIIYTH, UTO IPUBEIET K POCTY PACXOJ0B IPABUTEIHCTBA.

[TockoybKy OIHOM W3 TEHACHILIMKA, HAMETUBIIUXCS B MOCJIEIHUE NECATH-
JIETUS, CTAHOBUTCSI POCT TOCYJaPCTBEHHOM 3aJ0JPKEHHOCTH Pa3BUTHIX U Pa3BU-
BAIOIIUXCS CTPaH, YTO COMPOBOXKIACTCS HATMYUEM 3HAYUTEIbHBIX OFOKETHBIX
ne(UIUTOB, TO CTUMYJIMPOBAHUE IKOHOMUUYECKOTO POCTa MOCPECTBOM HHCT-
PYMEHTOB (PUCKAIbHON MOJUTUKU CTAHOBUTCS 3aTpyAHUTENbHBIM. [lepen MHO-
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TUMHU CTpaHaMH, OCOOEHHO Tepe;] MPaBUTEILCTBAMU CTpaH, BXOIAIUX B EBpo-
30HYy, CTOUT 3ajJada COKPAIEHUS TOCYJAapPCTBEHHOHN 3aJ0JDKEHHOCTH, YTO, He-
COMHEHHO, OTPaHWYMBAET BO3MOXKHOCTU TOCYJapCTBa MO MaHUITYJIUPOBAHUIO
OIOIKETHBIMH PAaCXOJIaMH.
Takum o6pazom, mpu MIIAHUPOBAHUH KEJTAEMOTO 00beMa BBIITyCKa Ha-
ITMOHAIILHON SKOHOMUKH, TTPABUTEIIBCTBO OMPEEISIET HEOOXOUMBIH /IS €r0
JOCTHKEHUSI YPOBEHB TOCYIAPCTBEHHBIX PACX0JIOB, UTO OMUCHIBACTCS MIOCPEI-
CTBOM MOJIENIA OFOJPKETHOTO MYJIBTHUIUTMKATOPA B OTKPBITON 3KOHOMHUKE:

AY =1/(1—Cy (1 - Ty+ Zy) - AG.

B cBoro ouepenr BenMUMHA MYJIbTUILUIMKATOpPA (DUCKAIBHOW MOJUTUKHU
Ipy THOKOM CTaBKE MPOLEHTA ONPENENISETCS COOTHOIICHUEM CIEAYIOIINX Ma-
paMeTpOB:

ma=LALy L + Le[1 — Cyp(1—T)+ Zyj),

rae [ — npenenbHas CKIIOHHOCTh K MHBECTHUIIMSM T10 CTABKE MPOIICHTA;

L, — penenbHas CKIOHHOCTD K IPEAIIOYTCHHIO TUKBUJHOCTH 110 TOXOAY;

L; — npeqienpHasi CKIIOHHOCTh K MPEANOYTEHHUIO JIMKBUIHOCTH MO CTaBKE
MPOIIEHTA.

Kax BugHO U3 GhopMyIibl, OMKUCHIBAIOLIEH MEXaHU3M pacueTa MyJIbTUILIU-
Karopa (UCKaIbHOW MOJUTUKHU MpPHU THOKOW CTaBKE MPOIEHTA, €ro 3HAaUeHUe
3aBUCHUT OT BEJIMYMHBI IMAPAMETPOB, ONPENEIIEMbIX MOBEJACHUEM SKOHOMUYE-
CKUX CYOBEKTOB Ha PhIHKE OJiar U PhIHKE (PUHAHCOBBIX AKTUBOB.

Jlenescno-kpeoummnovie uHCmpymenmol pecyiupoeanus
COBOKYNHO20 CHPOCA 8 OMKPbIM O IKOHOMUKE

[Tpomecchl TiIOOAIM3AIMK, TPUBOIANINE K KaUeCTBEHHBIM H3MCHCHHUSIM
BHEITHEH Cpejibl, OKa3bIBAIOT BO3JICHCTBHE HA PAa3BUTHE HAIMOHAIBLHON SKOHO-
MUKHA W TIPOBEJICHUE MAKPOIKOHOMUYECKON MoIuTHKHU. [lockombky Hambosee
rIIyOOKHEe M3MEHEHUs MPOUCXOAST B (HMHAHCOBOU cdepe, 3TO HEn30eKHO 3a-
TparuBacT JICHE)KHO-KPECIUTHYIO TIOJIUTUKY. JIeHEKHO-KpEeIUTHAS TOJHMTHKA
SIBJIICTCSI YaCThI0 MaKpPOIKOHOMHYECKOW IOJIMTUKH, TMPOBOJUMOM TOCyAapCT-
BOM B IIEJISIX BO3JICHCTBHS Ha COBOKYITHBIM CIIPOC CTPaHBI IMOCPEICTBOM PETy-
JMPOBAHUSA JICHS)KHOTO MPEUIOKEHUS. JICHE)KHO-KPEIUTHAS TTOJUTHKA SBIISCT-
Cs1 YaCThI0 MaKPOAKOHOMHUYECKOH MOJIMTUKH, TIPOBOJIUMON TOCYAapCTBOM B IIe-
JISIX BO3JICHCTBUS Ha SKOHOMUYECKYIO KOHBIOHKTYPY CTpPaHBI IMOCPEJICTBOM pe-
TYJIUPOBAHUS JICHEKHOTO TPEUTONKEHUS. Pa3InyaroT CTpaTernyeckyro U TeKy-
YO JICHEKHO-KPEAUTHYIO ITOJTUTHKY.

«CTtpaTternyeckas JICHSKHO-KPEIUTHAS TOJIUTHKA onpeenseT u (opMu-
pYeT JICHEKHYIO CUCTEMY M OCHOBHBIC TIPHHIIUIIBI JCHEKHO-KPEAUTHOTO PETY-
JTMPOBAHUS CTPAHBI U SIBJISICTCS MPEPOraTUBOM MapIaMeHTa U IIPaBUTEIIbCTBA.
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Tekymas TeHEKHO-KpEIUTHASI TOJUTHKA COCTaBJISIET KOMOMHAIUIO Iie-
7€l U CpeACTB, MpeIHAa3HAYEHHBIX ISl PEryJUpPOBaHUS SKOHOMUYECKHUX IPO-
IIeCCOB, M ABJIACTCS PEPOraTUBOI EHTPATBHOIO GaHKA» .

3amada TeKyIIel ACHESKHO-KPEIUTHON MONMUTHKU 3aKIII0YaeTCs B peaju-
3aIUy TeJIeH JIEHEKHO-KPEAUTHOM MOTUTHKH MTOCPEIACTBOM TEKYIIETO MCTIOJb-
30BaHUS JIEHEKHO-KPEAUTHBIX HHCTPYMEHTOB. [Ipn 3TOM NeHEKHO-KpeauTHAS
MOJINTHKA JIOJDKHA HEUTPATM30BaTh HETATHBHBIC MPOSBICHUS YKOHOMHUYECKOM
JENCTBUTEIHHOCTH, UMEIOIITUE MPOTUBOIOJIOKHOE HaMpaBieHue. Takue nposiB-
J€HUST MOTYT BO3HHMKATh U B JCHEKHOM CEKTOpe (BHE3aIllHbIE M3MEHEHHS B
CTPYKTYpEe ACHEKHOM MacChl, U3MEHEHUS! B MOBEJICHUU HACEJICHUS HA PBIHKE
JICHET), U B PEAJbHOM CEKTOpe (LMKINYECKUE H3MEHEHUS SKOHOMUYECKOU
KOHBIOHKTYPBI, KOJcOaHUs B TOBEJICHWU HACEJICHUS Yepe3 W3MEHEHHE Ipe-
JEIHLHON CKJIOHHOCTH K MOTPEOICHUIO U COEPEKEHUIO).

JleHeKHO-KpEeIUTHAS TIOJINTHKA OCYIIECTBISIETCS IEHTPATBHBIM OaHKOM,
KOTOPBIN JIEMCTBYET B COOTBETCTBUU C LEISIMU «MASUUECKO20 Yemblpex)20iib-
Hukay. Kak ObLIO MOKa3aHO BHIIIE, K TAKAM LIEJISIM OTHOCST:

1) cTabunuzaiuio ypoBHS 1I€H;

2) DOCTHXKEHME TOJIHOM 3aHSITOCTH;

3) oOecrneueHre cTabUILHOTO YKOHOMUYECKOTO POCTa;

4) moanepxaHue PaBHOBECHOIO IUIATEKHOro OanaHca (JIOCTUXKEHUE
BHEIITHEOKOHOMHUYECKOTO PaBHOBECHS).

JlocTkeHre TEPBBIX TPEX IIEJIe COOTBETCTBYET JOJITOCPOYHOMY IMHA-
MUYECKOMY PaBHOBECHIO B 3aKPBITOM YIKOHOMHUKE M XapaKTepHU3yeT BHyTPCHHEE
paBHOBecHe. B yCIIOBHUSIX OTKPBITOM SKOHOMHKHU TOSIBISAETCS HEOOXOIUMOCTD
JOCTHKEHHST paBHOBECHS TUTATEKHOTO OallaHca, YTO COOTBETCTBYET COCTOSIHHUIO
BHEIITHEAKOHOMUYECKOTO PaBHOBECHSI.

BrinonHeHuto 1eneil 1eHexHO-KPeAUTHOM MOJIUTUKU MOTYT MPENsTCTBO-
BaTh pa3audHbIe (HaKTOPHI, KOTOPHIE MOTYT OTHOCHUTHCS KaK K JCHE)KHOMY, TaK
U K PeaIbHOMY CEeKTOpY.

B nenexxaoM cektope Takue PaKkTopsl MOTYT MPOSIBISTHCS:

1) yepe3 noBeaeHne KoMMepueckux 0aHkoB. Kommepueckue OaHKu, mpe-
cienyss COOCTBEHHBIE MHTEPECHI, Ha CTaJIUM SKOHOMHUYECKOTO Craja Y>KecTo-
YaloT YCJOBUS MOJYyUYECHUs] KPETUTOB YACTHBIM CEKTOPOM SKOHOMHUKH, TEM Ca-
MBIM YCHUJIUBasi 9KOHOMHUYECKYIO JICTIPECCHIO;

2) yepe3 nosenenue myonuku. [lyonuka, Oyayyu moaBepKEHHOM MaHUKe
B 0AHKOBCKOM CEKTOpE, MOXKET IMPHOETHYTh K MAaCCOBOMY HM3BSATHIO CPEJICTB C
OaHKOBCKHMX BKJIQJIOB, TEM CaMbIM CIIOCOOCTBYSI U3MEHEHHUIO CKOPOCTH 00pa-
IICHUS JCHET.

B peansHOM cexkTope GhaKTOphl MOTYT MPOSBIATHCS:

1) uepe3 moBeneHHWE WHBECTOPOB. BcereAacTBHME MECCHMMHUCTHYHOCTH Ha-
CTPOCHUI MHBECTOPOB COKpAIIAETCs CIIPOC Ha KPETUTH KOMMEPUYECKUX OaHKOB
Jake MpU YCIOBUU HU3KOM MPOILEHTHON CTaBKHU;

? Cemmmes A. C. Jensru. Kpemut. Barku. CII6.: Iutep, 2007. C. 280.
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2) depe3 nopejeHue noTpeduteneil. [leccuMucTUuHbIe 0XKUAAHUS TTOTPE-
ourteneld MOTYT CTaThb MPUYMHOM COKpAIIEHUsl MOTPEOUTENbCKUX PAaCXOJ0B U
YBEJIMUYEHUSI COEPEKEHUN HACEJIeHUs, YTO B YCIOBUAX AKOHOMHUYECKOIO Craja
OyJleT crnocoOCTBOBATh YCUIICHUIO SKOHOMUYECKOW JIETIPECCUU.

OCHOBHBIMU UHCHIDYMEHMAMU OEHEHCHO-KPEOUMHOU NOAUMUKU CUU-
TakoT:

® GANIOMHYIO NOAUMUKY, B PAMKaX KOTOPOW LIEHTPaJIbHBINA OaHK OCylle-
CTBJISIET BAJIIOTHBIE MHTEPBEHLMH (MOKYMAET-MPOAAET UHOCTPAHHYIO BAIIIOTY).
OTOT UHCTPYMEHT SIBJIIETCS JOCTATOYHO 3(PPEKTUBHBIM, OAHAKO BO3MOKHOCTb
€ro MCMOJIb30BaHUsl OTpaHNYECHA (PUKCUPOBAHHBIM PEXUMOM BAJIFOTHOTO Kypca;

® pe3epeHylo noaumuKy, KOTopas MpEANnoaaracT yCTaHOBICHHE B 3aKOHO-
JaTeIbHOM MOPSAIKE HOPMBI 0053aTENbHBIX PE3EPBOB U1 KOMMEPUYECKUX OaHKOB;

® yuemHylo NOAUMUKY, KOTOpas IMOAPAa3yMEBACT PETYyJIUPOBAHUE IICH-
TpaJIbHbIM OAHKOM YYETHOU CTaBKH MPONEHTA (CTaBKU pepruHaAHCUPOBaHUS);

® NOAUMUKY OMKPbIMO20 PbIHKA, TIPU TMPOBEICHUH KOTOPOW LEHTpasb-
HBIM OaHK OCYIIECTBISIET ONEpPalUU C FOCYIAPCTBEHHBIMU IIEHHBIMU OymMaramu
Ha OTKPBITOM PBIHKE.

Meponpustusi, OCyIIECTBIISIEMbIE B JICHE)KHOM CEKTOpPE (JICHEKHBIA NM-
MYyJIbC), TPUBOAST K OKUJAEMBIM U3MEHEHHUSIM B PEAIbHOM CEKTOpE MOCPEICT-
BOM JICHCTBHS TPAHCMUCCHUOHHOTO MEXaHHU3Ma JICHE)KHO-KPEAUTHON NOJIUTHUKHY.
«MoHeTapHBI TPAHCMUCCUOHHBIN MEXaHU3M» — HTO CUCTEMa B3aWMHO ajall-
TUPOBAHHBIX U COBMECTHO (PYHKIMOHUPYIOIIUX SKOHOMUYECKUX MMEPEMEHHBIX,
TepeatolnX JIeHEKHbBIE MMITYIbCHl HA PealbHbIl CEKTOP SKOHOMHKH» . Pu-
HaHCOBas ri00aau3alys OKa3bIBaeT BO3JCHCTBHUE HE TOJIBKO Ha LIEJIH JICHEXKHO-
KPEIUTHON MOJUTUKH (CTaOMIM3alusl YPOBHS LIE€H; TOCTH)KEHHUE MOJIHOM 3aHsI-
TOCTH; 00€CleueHrne CTa0UIBHOTO IKOHOMUYECKOTO POCTa; MOJAEPKaHUE PaB-
HOBECHOTO IUIATEKHOr0 OanaHca, 0O0ecriedeHre YCTOMYMBOCTH HAllMOHAIBLHON
BaJIOTHI). JlaHHBIN MPOLIECC BIUSIET U HA MEXAHU3M Iepejayll CUTHAJIOB OT Jie-
HEXHO-KPEAUTHON MOJUTUKU K KOHOMHUKE B 11€JIOM. [IOMBITKM CHHTE3MpPOBATH
pa3IMuHbIE TEOPETUUECKUE MOAXO0/IbI MMPUBENIN K TOMY, YTO OBUIO BBIJEJIEHO He-
CKOJIBKO KaHaJIOB BO3JCHCTBUS JEHEKHO-KPEIUTHON MOJUTHUKM HAa 3KOHOMUYE-
CKYIO aKTUBHOCTb B CTPAHE: CTAaBKa MPOLIEHTA; BATIOTHBIN KypC; KPEAUTHI; LIEHBI
aKTHBOB.

[Ipsimolt kaHau, CBSI3aHHBIM CO CTABKOW MPOLICHTA, MPOSABISAETCS MPU JECH-
ctBun ¢ dexra Keitnca. CokpallieHre 1eHTpaIbHbBIM OaHKOM CTaBKH MPOIIEHTA
IPUBOAUT K CHIKEHUIO M3JEPKEK 3aMMCTBOBAaHMSA. B pe3ynbprare yBeinunBa-
eTcsl 00beM MHBECTUIIMOHHBIX U MOTPEOUTENHCKUX PACXOJIOB.

Kanan, cBsi3aHHBIN C BaJIOTHBIM KypCOM, OTPAKAET BIUSHUE WU3MEHEHHUS
IOPOLEHTHOM CTaBKM Ha BAJIOTHBIM Kypc. [IpeBblllieHHEe BHYTPEHHEH CTaBKH
IPOLIEHTA HAJl €€ MUPOBBIM 3HAUCHHEM MPUBOJUT K MPUTOKY KPATKOCPOUHOTO
Kanuraaa u3-3a pyoexa. B pe3ynbraTe npuTOKa HHOCTPAHHOW BAJIOTHI, B CITY-

3 Cemmmes A. C. Jlensrn. Kpeaut. bankn. CIT6.: Iutep, 2007. C. 282.
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yae BbIOOpa MPaBUTEIILCTBOM NIABAIOUWE20 PENCUMA BANIOMHO20 Kypcd, TO-
BBIIIAETCS KYPC HAIIMOHAIIBHOW BAIIOTHI, CJICCTBUEM YETO SIBIISIETCSI POCT UM-
IIOPTA U COKpAILEHUE dKCNOPTa. YUCTBIA SKCIIOPT U COBOKYIHBIA CIPOC CTpa-
Hbl COKpaiarTcs. Eciu mpaBUTENBCTBO MPUACPKUBACTCA HUKCUPOBAHHO20
pedrcuma 8antomHo20 Kypca, TO BOZHUKIIHNN B PE3YJIbTATE MPEBBILICHUS BHYT-
pPEHHEW CTaBKU MPOIIEHTA HaJ MUPOBON M3JIUIIEK WHOCTPAHHOW BAIIOTHI Oy-
JIeT CKYIUIEH IEHTPaJIbHBIM OaHKOM CTpaHbl. POCT akTHBOB IIEHTPAIILHOTO
O0aHKka MpUBEAECT K MYJbTHUIUIMKATUBHOMY PACHIMPEHHUIO JEHEKHOW MaccChl
CTpaHbl M yBEIMYEHUIO COBOKYITHOTO cmpoca. Takum o0pa3om, KaHaj, CBSI-
3aHHBIN C BaJIIOTHBIM KYpPCOM, OTPa)Ka€T MPOTHUBOIOJIOKHBIE MOCIECACTBUA B
3aBUCHUMOCTH OT BBIOPAHHOTO PEXUMa BAITIOTHOTO Kypca.

JlelicTBHE KPEAUTHOrO MEXAaHWU3Ma MPOSIBIIETCA MOCPEACTBOM PEAKIINU
KOMMEpPUYECKHX OaHKOB Ha MEPHI JEHEKHO-KPEAUTHON MOTUTUKU W3MEHEHUEM
00BEMOB KPEIUTOBAHMS, a HE MPOICHTHBIX CTAaBOK. MexaHW3M, CBSI3aHHBIN C
YyeHamu aKkmueos, NEMOHCTPUPYET, KAK MEHSETCS YpPOBEHb MHBECTUIIMA WU MO-
TpeOJieHHs B pe3yJibTaTe W3MEHEHUs] KypCOB aKIui BCIEA 3a MEpamH, HaIpas-
JIEHHBIMU Ha U3MEHEHUE YPOBHS MPOLIEHTHBIX CTABOK. JIaHHBIN MEXaHU3M IpO-
SBIISIETCS uepe3 aghghexm cyocmumyyuu. Ecnm sKoOHOMUUYECKUE CYyOBEKThI BOC-
NPUHUMAIOT aKIUKU U OOJUTAlMKM KaK CYOCTHTYThI, TO POCT CTaBKH IMPOIICHTA,
OTPAXKAIOIIEN JIOXOJIHOCTh IOCYAapCTBEHHBIX KPATKOCPOUYHBIX OOJIUTallui, MpH-
BEJIET K POCTY JIOXOJAHOCTH AKIHI. DTO BBI3OBET MEPEHAIIPABICHUE MPSIMBIX UH-
BECTUIIMNA U3 PEATHHOTO CEKTOpa B MOPT(EbHbIC NHBECTUIIMN B (PUHAHCOBBIMA
cekTop. PeanbHble MHBECTUIIMM M COBOKYMIHBIM CHPOC cOKpamarrcsa. OmIHako
€CJIM aKIMKM ¥ OOJIUTallid HE SIBJISIOTCS CyOCTUTyTamu, TO 3 dexT OyaeT mpo-
TUBOMOJIOKHBIM: POCT MUHBECTULIMM U COBOKYITHOT'O CIIPOCA CTPAHBI.

B ycnoBusx rimobanuzanuui, OJJHUM U3 MOCIEICTBUN KOTOPOU SIBISETCS
CHUXEHUE 0aphbepoB Ha MYTHU MEXIYHAPOJHOIO JBUKEHUS KaruTasa, HaOro-
JaeTcsl TeHACHIUS COJMMKEHUS! BHYTPEHHEH M MUPOBOM MPOIEHTHBIX CTaBOK.
Hanuume naHHbBIX TeHAEHUMN CHUXKaeT 3()PPEKTUBHOCTh MPOLIEHTHOM CTaBKH,
KaK KaHaja TPAaHCMHCCHOHHOIO MEXaHU3Ma JEHEKHO-KPEAUTHON MOJIUTHKH.
OnHako IEeMCTBUE NEHEKHO-KPEAUTHOM MOJUTUKN YEPE3 MEXAHU3M BAJIFOTHOTO
Kypca yCUJIMBAETCH.

Taxum o6pa3om, B IIpoliecce MPOBEICHUS IEHEKHO-KPEIUTHON OTUTHUKH
rOCyJIapCTBO (B JIMIIE LEHTPAJIBHOTO 0aHKa) MOCPEICTBOM M3MEHEHUsI o0beMa
JICHEKHOW Macchl BO3JIEUCTBYET HA BEJIMYMHY PeaIbHOTO 00bemMa MPOU3BOJICT-
Ba. B3anMoCBsI3b MEXy JEHEKHOW MAcCOM CTpaHbl U OOBEMOM PEATHLHOIO
MPOU3BOJICTBA MOXHO NPEIACTABUTH MOCPEACTBOM MOJIEIHN MYJIbTUILIUKATOPA
JICHEKHO-KPETUTHOM TTOJIUTUKMU:

AM = myAY,
rae AM — npupocCT IEHEKHON MaCChI;

My — MYJBTUILIAKATOP JEHEKHO-KPEIUTHON MOJUTUKH;
AY — npupocT peanbHOro o0bema BhIlTycKa cTpaHsl (peanbHoro BBIT).
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B cBow ouepenp BenMYMHA MYJIbTUINIMKATOPA JEHEKHO-KPEAUTHOM I10-
JUTUKH OIPEAEIIACTCS COOTHOIICHUEM CIIEAYIOIINX IapaMETPOB:

Moe= 1/Ly T + Li[1 = Cy(1 = T,) + Zy)).

dopMyJia, ONKUCHIBAIONIAsI MEXAHU3M pacyeTa MYJbTHUIIMKATOpPA JICHEXK-
HO-KPEIUTHOW TOJIMTHKHA TPU THOKOM CTaBKE MPOICHTA, IEMOHCTPUPYET, YTO
MYJIBTUIIUKATOP 3aBUCHUT OT TOBEJIEHUS SKOHOMHUYECKUX CYOBEKTOB Ha Ha-
IIMOHAJILHBIX PBIHKaX Ojar u ()MHAHCOBBIX aKTUBOB. TakuM 00pa3oM, rocyaap-
CTBO, OCYIIECTBJISAA ITJIAHUPOBAHHUE MPUPOCTA JCHEKHOW MACChI, B LEIAX J10C-
THXKEHUS 0kKuaaeMoro nsMeHenust BBII cTpaHbl, JOMKHO yYUTHIBATH PEAKIIHUIO
CyOBEKTOB Ha JaHHBIE U3MEHEHUS.

I'ocynapctBo, xenast yBeTu4uTh 00bEM peaqbHOro 00beMa MPOU3BOJICTBA
Ha TUIAHUPYEMYIO BEIIMYMHY, ITOCPEACTBOM MOJICIIM MYJIbTUILIUKATOPA OMpPEE-
JsIeT HeOOXOIUMBIM MPUPOCT JACHEKHON MaCCHl, T.e. AY — muIaHupyemslii rocy-
JIapCTBOM IpUpocT peanbHoro BBII, a MHCTpyMEHTOM BBICTYNIA€T HPUPOCT JI€e-
HEXXHOM MAacCHI.

B coBpemMeHHOl MpakTUKE CYIIECTBYET HECKOJBbKO CIOCOOOB, HAXOJsi-
IIUXCSl «B PYKax» IEHTPAILHOI0 0aHKa W MO3BOJISIIOIIUX M3MEHUTH OOBEM Jie-
HEKHOM MacChl CTpaHbl. JTO TaK Ha3bIBAEMbIE HHCTPYMEHTHI JICHEKHO-
KPEAUTHOMN MOJIMTUKH:

e HOpMa 00s3aTENbHBIX PE3EPBOB, YCTaHABIMBaeMasl IICHTPAIbHbIM OaH-
KOM B 3aKOHOJATEIIbHOM MOPSAJIKE, YPOBEHb KOTOPOU BAPbUPYET B 3aBUCHUMOCTH
OT CpOKa BKJIaJa U €r0 pa3Mepa;

® y4yeTHas CTaBKa MPOIEHTA, YCTaHABIMBaeMasl IIEHTPAIbLHBIM OaHKOM 10
KpeJuTaM, BbIJIaBa€MbIM UM KOMMEpYEeCKUM OaHkaMm. Ee ypoBeHb 3aBUCHUT OT
OKEJaHMS» IEHTpaJIbHOrO OaHKa BBIJATh OMNpPECICHHBIH 00BEM KpEIUTOB
KOMMEpPUYECKUM OaHKaM;

® Omepalnr Ha OTKPBITOM PBIHKE, MPU OCYUIECTBICHUU KOTOPBIX IIE€H-
TpaJdbHbIN OaHK MPOJAET — MOKYIAET TOCYIapCTBEHHBIE IIEHHbIE OyMaru Ha OT-
KpBITOM pBhIHKE. B JaHHOM cilydae HEHTpajJbHBIM OaHK MOXKET OCYIIECTBUTH
omnepalny Ha OTKPBITOM PBIHKE B pa3MeEpe, COOTBETCTBYIOIIEM KEIIAEMOMY
MIPUPOCTY AECHEHKHON MACCHI COTJIACHO MOJIEIH JICHEKHOTO MYJIbTUILINKATOPA:

AM = my, -‘AH, tne AM — TipupoCT AEHEKHOW MAacCChl, My, — JICHEKHBIN
MYJIbTUILIUKATOP, AH — NpUpPOCT JeHEKHOU 0a3bl (MOKyNKa—IIpoja)ka IeH-
TpaJbHbIM OAaHKOM OOJIUTAlMK HA OTKPBITOM PBIHKE).

Banromnasa norumuka

YuuteiBasi BBICOKYIO A(PPEKTUBHOCTh PETYJIMPOBAHUS COBOKYITHOTO
CIipoca MOCPEJCTBOM MaHUITYJUPOBAHUS BAIFOTHBIM KYpPCOM, UYTO MPUBOJUT K
MEPEKIIFOYEHUIO PACXOJ0B MEXKJy OT€UECTBEHHBIMU U 3arpaHUYHBIMHU TOBapa-
MU, PACCMOTPUM BAJIOTHYI MOJHUTUKY KaK CaMOCTOSITEJIbHBIA WHCTPYMEHT
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«B pyKax» LIEHTpalibHOro 0aHka. OJHAKO MPEekKe OCTAHOBUMCS OoJiee Mmoapoo-
HO Ha CYUIECTBYIOLIMX PEKMMaxX BaJIOTHOIO Kypca U (pakTopax, 00yCIIOBIU-
BaOIIMX BHIOOP MPABUTEIbCTBAMU TEX WM MHBIX BAIIOTHBIX PEXUMOB.

Br160p pexxuma BadlOTHOTO Kypca 3aBUCHUT OT CIEAYIOIUX (PaKmopos:

1. Macmrabbl 5KOHOMUKH U CTETIEHb €€ OTKPHITOCTU. Yem OoJbliiie Mac-
mTabbl KOHOMUKH, TeM OoJjiee MPEeArnouTUTesIeH THOKUK Kypc. Uem OoJbliie
OTKPBITOCTh, TEM MEHBIIE CKIOHHOCTh K THOKOMY KypCy, MOCKOJIBKY BBICOKH
U3JIEPKKUA TMPUCTIOCOOJIEHUSI K YacThIM €ro KoppekTupoBkaM. Ho oTkpeiTas
PKOHOMHUKaA 0oJiee ysi3BMMa Ha BHEIIHMX PbIHKAaX, M I MUHUMU3AIUU Hera-
TUBHBIX TIOCJIEICTBUM MOKET MOTPeOOBATHCS M3MEHEHHE BaJIOTHOIO Kypca.
[ToaTOMYy OTKpPBITOCTH cama MO ce0e He MpeAoIpeAessieT BhIOOp BaJIIOTHOTO
Kypca. B menom st HeOGOIBIIMX CTPaH C OTKPHITOM SKOHOMHKOM Oosiee mpe/-
NOYTUTENIEH (DUKCUPOBAHHBIN KypC.

2. uBepcudukaiys Mpou3BOJCTBA U 3KCIopTa. Yem Bbille AUBEpcUU-
IIUpPOBaHa CTPYKTypa MpPOU3BOJCTBA U IKCIOPTA, TeM OOJIbLIE CKJIOHHOCThH K
THOKOMY KypCy.

3. T'eorpaduyeckast KOHIIEHTpaIUsi TOproBiau. Yem Oosiee BbICOKAS 10
TOPTOBJIM NPUXOJUTCSA HA OJHY CTpaHy, TeM Oojee MPEeAnOYTUTEIbHBIM SBIISI-
eTcsi GUKCUPOBAHHBIN KypC.

4. Temnbl undusamun. [Ipu Beicokux Temnax HHOIAIUN GUKCUPOBAHHBIN
KypC BBICTyNaeT CTAOMIM3UPYIOIUM (HaKTOPOM JJisi BHYTPEHHEN 3KOHOMUYE-
CKOM TOJINTUKH.

5. YpoBeHb 3KOHOMHYECKOTO pa3BUTHSA. UeM ypOBEHb 3KOHOMHUYECKOIO
pa3BuTHUs 0oJiee BBICOK, TEM 00Jiee MPEANOUYTUTEIbHBIM SBIISIETCS THOKHUM KypC.

6. MoOunbHOCTh KanuTasia. Yem Bbllle MOOWUIBHOCTH KamuTala, TeM
CJIOXHEee MOAePKUBATh GUKCUPOBAHHBINA KypC.

7. JloBepue Kk nonutuke. [Ipy HEBBICOKOM JOBEpUHU K MOJHUTHKE (PUKCH-
POBAHHBIN KypC BBICTYIAET JUCHUITMHUPYIOUTUM (HaKTOPOM.

B skoHOMHMYECKON TEOpUU NPUHATO Pa3IMyaTh IJIABAOIINI U (PUKCUPO-
BaHHBIN BAIIOTHBINA Kypc. PaccMoTpuM criennduky pexxuma (GUKCUPOBAHHOTO U
IUTABAOIIETO BAIOTHOTO Kypca.

IIpu BBIOOpE pexknma (HUKCUPOBAHHOTO BAIIOTHOIO Kypca TroCyJapCcTBO
KECTKO (puKcUpyeT 0OMEHHBIN KypC HAIlMOHAIBHOM BAIIOTHI HA OMPEACICHHOM
ypOBHE U 00s3yeTcs MOAJEpPKHUBaTh €ro crabuiabHOCTh. [loanepikanue cra-
OWJIBHOTO BaJIOTHOTO Kypca 00ecnedrMBaeTcs MOCPEACTBOM BAIOTHBIX MHTEP-
BEHIIMM, MPOBOAMMBIX LIEHTpPAJIbHBIM OaHKOM cTpaHbl. Ecnu mpemnoxeHue
MHOCTPAHHOM BaIOTHI MPEBBIIIAET CIIPOC HA HEE, TO LEHTPAJIbHBIM OaHK CKY-
naeT oOpa3oBaBIIMECS W3JIMIIKH, YBEJIMUYMBAs TEM CaMbiM OOBEM BallFOTHBIX
pe3epBoB. I HA000pOT, €clii CIpOC HAa MHOCTPAHHYIO BAJIIOTY MPEBBIIIAET €€
npemioxkeHue, To LleHTpanbHblii OaHK NPOJAaeT MHOCTPAHHYIO BAIIOTY M3 CBO-
UX pE3epBOB, 00BEM KOTOPBIX BCIEACTBUE ITOTO COKPAILIAETCS.
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[Ipu BBIOOpE MUIABAIOLIErO peXUMa BaJIOTHOIO Kypca roCyIdapcTBO IO-
3BOJIAET BAJIOTHOMY KypCy KoJieOaThCs MO/ BIUSHUEM CIPOCa U MPEAJIOKEHUS
Ha PbIHKE MHOCTPAHHOM BAIIOTHI. B pamMkax TaHHOW CHCTEMBI IIPEAIOIaraeTcs
HaJM4Yue PbhIHKA COBEPIICHHOW KOHKYPEHIIMH, TJ€ CIPOC U MPEIOKEHUE Ba-
JIOTHI ONPEAENSAIOT PABHOBECHBIM BATIOTHBIM Kypc. IIpemyioxenne mHOCTpaH-
HOM BaJIIOTHI MOYKHO paccMaTpUBATh KaK CYMMY JOXOJIOB OT 3KCIIOPTA, a CIIPOC
Ha BAJIIOTY — KaK CYMMY pacxoJ0B Ha UMIOPT. Takoi prIHOK ypaBHOBEIINBAECT-
Csl 3a CYET IIEHOBOTO MEXaHW3Ma, a UMEHHO, THOKOTO BaJIIOTHOTO Kypca. ['pa-
HUILIBl KOJICOAHUN BAJTIOTHOTO Kypca HE PETJIaMEHTUPYIOTCSA, a LEHTPAJIbHBIN
OaHK HE BMEIIUBAETCS B (DYHKIIMOHUPOBAHUE BAJIFOTHOTO PhIHKA.

PaccmoTpeHHbIE peKUMBbl BaTIOTHBIX KYpCOB SIBJIIFOTCSI KPAaWHUMH Bapu-
aHTaMH, B TO BpeMsl Kak OOJBIIMHCTBO CTPaH MPUAECPKUBACTCS TOH WA UHOU
CTENEHW BMEIIATENbCTBA IEHTPAJILHOTO OaHKa B PETYJIMPOBAHUE BATFOTHBIX
kypcoB. Knaccudukanus, npemioxenHas MB®, Bkiro4aeT OCHOBHBIE JECSTh
BUJIOB BAJIIOTHOM TMOJUTUKH, B 3aBUCUMOCTH OT CTENEHU T'MOKOCTU BaJIIOTHOIO
Kypca. OnpenenM XapakTEpUCTUKU BHIOB BAIFOTHOM MOJINTUKU B 3aBUCHMOCTH
OT CTETeHU TUOKOCTH (’KECTKOCTH) BAJIFOTHOTO Kypca M KOJMYECTBA CTPaH, MPH-
JIePKHBAOIIMXCS BEIOPAHHON MPAKTHKM COTIACHO JAHHBIM Ha arpess 2009 T.°,

XKectkas pukcanusi:

1) oTcyTCTBHE HALIMOHAJILHON BAJIIOTHI — B KaUYECTBE CPEJICTBA IUIATEkKA
UCIIOJIB3YETCsl MHOCTpaHHas BaitoTa (10 cTpan);

2) BallOTHOE MPABJIICHUE — 3aKOHOAATEIBHO YCTAHOBJIEHHBIN PEXKUM, CO-
[JIACHO KOTOPOMY HAIIMOHAJIbHASI BAJIOTa OOMEHMBAETCS HA MHOCTPAHHYIO Ba-
JTIOTY MO (DUKCUPOBAHHOMY KYypCy, MPHU 3TOM BJIACTH OrPaHUYEHBI B MPEHOC-
TaBJieHUU rapanTtui (13 ctpan).

I'mbkas duxcanus:

1) oObryHas ruOkas ¢uKcanus — IPU KOTOPOU BAIIOTHBIA Kypc KOJeo-
JeTcs B mpefenax ABYXMPOLUEHTHOTO (MJIM OJHOIPOLIEHTHOrO) MHTEpBaJa OT-
HOCUTEIBHO O(UIIMAIBLHO YCTAaHOBJIEHHOIO Kypca APYroil BalllOThl Ha MPOTS-
KEHHH HE MEHEE IIECTH MecsIeB (46 cTpaH);

2) daxTuyeckas cTaOuiau3alus — Ha NPOTSHKEHUUM HE MEHEe IIECTH Me-
CSLIEB Kypc KosiebJieTcs B Mpejesiax JIBYXIIPOLIEHTHOTO MHTEpBalia, IPU 3TOM
KypC KOHTPOJIMPYETCS JICHEKHBIMU BJIACTSMU, KOTOpPhIEe OQHUIIUATEHO HE 00B-
SIBJISIIOT €T0 11eJIeBOo ypoBeHb (21 crpaHa);

3) ropuU3OHTAIBHBIA KOPPUIIOP — MPU KOTOPOM BaIIOTHBIA KypC KOJEO-
JeTcs B mpezaenax Oosiee 4eM OIHOMPOLEHTHOIO HHTEpBala OTHOCHUTEIBHO
opUIMAILHO YCTAHOBJIICHHOTO Kypca JIpYyrod BajlOThl Ha MPOTSHKEHUU HE Me-
HEe LIEeCTH MecSAILEB (3 CTpaHbl);

4) ckoJb3silas IpUBS3Ka — MPU KOTOPOM BAIOTHBIM Kypce KOJeOJIeTCs
B IIpejiesiax JABYXIIPOIIEHTHOTO MHTEPBaia OTHOCUTEIHHO HE (PUKCHPOBAHHOTO,

* Annual Report on Exchange Arrangements and Exchange Restrictions / IMF. Wash.,
2009. P. 13-15.
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a TIEPUOJUYECKN U3MEHSEMOr0 Kypca JIPyTroi BaJIOThl HA MPOTSHXKEHUU HE Me-
HEe IIECTH MECSIEB, MPU ITOM «IIPABUJIIO» HU3MEHEHHS Kypca OOBSBISETCS
odunmansHo (5 cTpan);

5) dakTuyeckas CKOJIb3SIIas MPUBSI3KA — MPU KOTOPOM BATIOTHBIA KYpC
KOJIeOIeTCs B Mpejenax ABYXIIPOIIEHTHOIO MHTEpPBaJla OTHOCUTEIHHO HE (PUK-
CUPOBAHHOTO, a MEPUOJUYECKH M3MEHSIEMOro Kypca Jpyroi BalllOThl Ha MpPO-
TSOKEHUU HE MEHEee IIECTU MecsieB. [Ipu 3ToM «mpaBuiio» M3MEHEHHs Kypca
opuIMaTbLHO HE OOBSABIACTCS, a IABYXMPOIEHTHBIH HWHTEPBAN OIMpPEACISIeTCS
CTaTUCTUYECKH MO JUHAMHUKE Kypca 3a MOCJIEAHUE MIECTh MEeCALEB (3 CTpaHbI).

[Ipoune pexxuMbl yIpaBieHUsS KypcoOM — ONPEIETAIONINM B IaHHOW KaTe-
TOpUM BaJIIOTHBIX TMOJUTHUK SBISIETCS «ymnpaBieHue». K maHHON MONMUTHKE
MB® otHocHuT Tekyuryto noiutuky LlenTpansHoro 6anka Poccuu (12 ctpan).

[InaBanue:

1) ynpaBnsieMoe miiaBaHUe — IPEUMYIIECTBEHHO KypC OMpeAeisieTcs Mo/
BIMSIHUEM CHPOCA U MPEIIOKEHUS BATIOTHI, HO J€HEXKHBIE BIIACTH B CIIy4yae He-
00XOMMOCTH TIPOBOJST WHTEPBEHIIMH C IEJIbI0 BO3JCUCTBUS HA BATIOTHBIN
kypc (40 ctpan);

2) cB0OOJHOE TMJIaBaHUE — KYPC MPAKTUYECKH MOJHOCTHIO (hOopMUpYeETCs
BAJIFOTHBIM PBIHKOM, a JIEHEKHbIC BJIACTM MOTYT MPOBOAUTH WHTEPBEHIIUU
JUIIb ANU30AUYECKH (He Oosiee Tpex pa3 Mo TpU JHS B TEUEHHUE IIECTH MECs-
1eB) (35 crpan).

Knaccuduxanus, npemnoxxennas MB®, nuMmeeT psiji HE10CTaTKOB.

1) HegoctaroyHasi 0ObEKTUBHOCTD;

2) upe3MmepHas JeTalu3alus peKUMOB YIIPaBICHUS KypPCOM;

3) JUIIb €KEroJHoe OOHOBIIEHUE, YTO HE OTPAXKAET PEeaTbHBIX U3MEHEHHUH.

DuKCUpPOBAHHBIE U IJIABAIONIME KYpPChl MMEIOT CBOM IMPEUMYIIECTBA U
HenocTaTku. Tak, K mpeuMyIecTBaM (PMKCUPOBAHHBIX KYPCOB OTHOCSIT:

® [IPEJICKa3yeMOCTh U ONPEICIICHHOCTb;

® HCMOJIb3yeTCs B O0ph0Ee ¢ MHPIISAIMEH, IBIISIETCS OPUEHTUPOM TIPU pas-
paboTKe IPYrux MaKpOIKOHOMHUYECKHX IOKa3aTesed B MporpamMmax CTaOWIH-
3alUu.

Henocratkamu pUKCUPOBAHHBIX KYPCOB SIBISIOTCS:

® HEBO3MOXXHOCTh TMPOBEJCHUS HE3aBUCUMOU JEHEKHO-KPEIUTHOU IO-
JTUTHUKH,

® BBLICOKAsi BEPOSITHOCTh OIMMOOYHOI'O YCTAHOBJICHUS! YPOBHS BaJIOTHOTO
Kypca, 4TO YpeBaTO MOTEPSIMU BAIFOTHBIX PE3EPBOB;

® HE SBJISIETCS MHIUKATOPOM KOHOMHUYECKOM CUTYalluH B CTPAHE.

ITIpenmy1iecTBa IIaBarUX KypCoB:

® BBICTYIAIOT aBTOMATUYECKUMU CTA0MIIM3aTOpaMH TIIATEXKHOT0 OaaHca;

e He TpeOyIOT OOJIBIITUX PE3EPBOB;

® SBIISIOTCA UHAUKATOPAMH YKOHOMUYECKOMN CUTYaIlUH.
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OCHOBHBIM HEJOCTATKOM ITUTABAIOIINX KYPCOB SBIISIOTCS:

® DUCK;

® HEONPEIeIEHHOCTb.

3adacTylo Ha MPAKTHUKE TPYIHO OMPENENUTh, KAaKOW KypC yCTaHOBJICH:
TUTaBaroIuii Wik GUKCHpOBaHHBIN. B omnpeneneHHON Mepe 3TO CBS3aHO C CY-
[IECTBOBAHUEM TAKUX MX PA3HOBHIHOCTEH, KaK «MSTKas QPUKCALMSI) U «KECT-
KOe TuTaBaHue». «Msrkas (GuKcanus» — pa3HOBUIHOCTh (PUKCUPOBAHHOTO KYp-
ca, IOMyCKaroIasi 0oJyibIne KojaeOaHusl BaJIIOTHOTO Kypca, YacThI ero mepe-
cMoTp. «KecTkoe TiaBaHUe» SBISIETCS PA3HOBHIHOCTHIO TIJIABAIOIIETO Kypca,
JoMycKarouel HeOoblIMe ero koneOaHus. Bo3HUKHOBEHHE JaHHBIX Pa3HO-
BUJTHOCTEHN BAJIOTHOTO Kypca CBSI3aHO C HEOOXOJIUMOCTBIO CYIIIECTBOBAHUS Ta-
KUX BAJIIOTHBIX KYpPCOB, KOTOPbIE HE MMENH Obl HEIOCTATKOB U IUIABAIOLIUX U
(buKCUpOBaHHBIX KypcoB. OJHAKO BMECTE C TEM 3TH MPOMEKYTOUHBIE KYPCHI
o0nazaroT cBOUMHM HemocTaTkamu. [Ipexe Bcero, K HUM OTHOCSTCS:

® OTCYTCTBHE MPEUMYIIECTB, KOTOPHIMU 00JIaal0T KpallHUE BapHaHTHI
(HeT HU CTAOMJIBLHOCTH BAJIOTHOTO Kypca, HU CBOOOJBI B YIPaBICHUU JIEHEXK-
HOU Maccoi);

® TPYAHOCTH C peaju3alreil B HeCTaOMIBHBIX IKOHOMHUKAX HM3-3a KOJe-
OaHuil cripoca Ha ICHBI'M M MEHSFOIITUXCS OXKUaHUM;

® MEHBINAs MPO3PAYHOCTH, MEHBINIEE JOBEpHE, YTO CTABUT IO YTPO3y
3 (PEKTUBHOCTH IPYTUX MEP MAKPOIKOHOMUYECKOHN TTOJIUTHUKH.

KnaccupuKkaIms pekuMOB BAIOTHBIX KYpPCOB, HPUBEICHHAS HIDKE , OC-
HOBaHAa Ha OIIEHKE aKTMBHOCTHU LIEHTPAJIHLHOTO OaHKAa B MAHUITYJIMPOBAHUH Ba-
JIOTHBIM KYpCOM, a TOYHEE, CBOMMHU pe3epBaMu. Ecnu 1eHTpanbHbIM OaHK B
KaKkoM-JIMOO KBapTaje WIM PsJe KBApTajJOB 3HAYUTEIHLHO M3MEHSET CBOMU pe-
3epBbl (15-25% wim 6onee 25% OT CTOUMOCTH 3KCIIOPTA TOBAPOB U YCIYT), TO
Takas TOJWTHKAa B OTHOIICHWHM BAJIOTHOTO Kypca SIBJISETCS aKTUBHOW. Ecnm
U3MEHEHHE pe3epBOB He3HauuTeIbHOE (10 5% i 5—15%), To Takasi MOJIUTHUKA
B OTHOIIEHWW BAJTIOTHOTO Kypca CUMTAETCS MACCUBHOW. BONBIIMHCTBO CTpaH,
MPOBOJIAIIMX TACCUBHYIO TOJUTUKY PETYJIUPOBAHHUS BalIOTHOTO Kypca, TIO0
knaccudukan MB® oTHOCITCS K pekuMy CBOOOHOTO TUTABAHUA.

Bri6op pukcupoBaHHOTO pexuMa BAIOTHOTO Kypca MO3BOJISIET IPaBU-
TEJIBCTBY MOCPEJCTBOM IIEHTPAIBHOTO O0aHKa OCYIIECTBIISITh BATIOTHBIE HHTEP-
BEHIIMH B IIEJISIX MTO/ICP)KaHUS BATFOTHOTO Kypca Ha jKeJlaeMOM YPOBHE.

Tonumuka eantomuvlx unmepgeHyull — TO MPSIMOE BMEIIATEIbCTBO IICH-
TpaJIbHOTO OaHKa B (PYHKIIMOHWPOBAHWE BAJTIOTHOTO PBIHKA MYTEM KYILUIW-
TpOTRKH WHOCTPAHHOU BAIOTHI B IEJISX BO3ACHCTBUSA Ha KypC HAIIMOHAIBHOU
BaJIIOTHI .

> CmuproB C. PexuMbI BATIOTHOrO Kypca M CTAOMIBHOCTD SKOHOMHKH // BOIpPOCk! 3KOHO-
muku. 2010. Ne 1. C. 33.
¢ Cemmmes A. C. Jlensru. Kpemur. bauku. CII6.: [Tutep, 2007. C. 421.
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[TonuTrka BadIOTHBIX WHTEPBEHIUNA MPUMEHSETCS MPpU (HUKCUPOBAHHOM
pexuMe BamOTHOro Kypca. Illupokoe nmpuMeHEeHHWe BaltOTHAsT WHTEPBEHIIMS
nonyunna B 30-e rr. XX B. mocie Kpaxa 30JI0TOr0 CTaHAapTa, HO IMPAKTHUKA
IIPUMEHEHUS TAHHOW IMOJUTUKU nMmesia Mecto U B XIX B. B mepuon nevcreus
BbperTonByACKON MEXIyHApOIHON BaIOTHOM cuctemsl (1944—1971 rr.) nonu-
THKa BaJIOTHBIX MHTEPBEHIIUN SBISIACh HHCTPYMEHTOM MOJJIEPAKAHUS (PUKCH-
POBAHHBIX BAIIOTHBIX KypCOB W maputeToB. [Ipu miaBaromeM pexume BatoT-
HOI'0 KypCa BaJIOTHBIE MHTEPBCHIMUA HUCIOJB3YOTCS ISl CIUIAXKWBAHUS KOJIE-
OaHul BaJIOTHOrO Kypca. BaaioTHbie MHTEPBEHIIMU, OCYIIECTBIISIEMBIE 1IE€H-
TpaJIbHBIM OAHKOM Ha BAJIIOTHOM OHMpIKe, OKAa3bIBAIOT OOpPEMEHSIOIIEE BO3/IEH-
CTBUE Ha (POPMHUPOBAHME JEHEKHOM MACChl CTpaHbl. MeXaHH3M OCYIIECTBIIE-
HUSI BAIFOTHOW MHTEPBEHLIMU MOYHO IMPOJEMOHCTPUPOBATH C MOMOIIBIO T'pa-
¢duka Ha puc. 1.2.1.

€1

€o

S D
€ €o

Puc. 1.2.1. BamtoTHast ”HTEpBEHIIUS IEHTPAJbHOTO OaHKa

JlommycTuM, BalIOTHBIN Kypc (PUKCHPOBaH Ha YPOBHE €y. Torjaa Ha BaitoT-
HOM pbIHKE Ha0JIt0/1aeTCsl MPEBBIIICHNE CIIPOCa Ha BAIOTY HaJ €€ MpeJyloxKe-
HueM, pasHoe (e”) — €°)). BaloTHBIII Kypc MOXHO yAepiKaTh Ha YPOBHE €
TOJIKO B TOM CITy4dae, €Clu IEHTPAJIbHbIH OaHK KOMIEHCUPYET M30bITOUHBIN
CIIPOC 3a CYET JONOJHUTEIBHOIO MPEIIOKEHUA BAIIOTHl U3 CBOUX BAIOTHBIX
pe3epBOB (OCYIIECTBUT BAIFOTHYIO MHTEPBEHIIMIO). [IpoBeieHre BaIFOTHON WH-
TEPBEHIMHU IIEHTPaJbHBIM OaHKOM OyJIeT OCYIIECTBIATHCS A0 TEX MOp, MoKa
IIPEJI0KEHUE BAIIOTHI HE YBEIUYUTCS C €’ 10 €°|, B pe3ynbTaTe 4ero Kpupas
crpoca e’y mepeceueT KpHBYIO NPEUIOKESHHUS ¢’\. B atom Cly4ae BAIFOTHBIN
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Kypc ocTaHeTcs Ha (PMKCUPOBAaHHOM YPOBHE, paBHOM ey. B MpoTUBHOM cityuyae
BAJIOTHBIM KypC O] AaBJI€HUEM JIe(DULIUTA HA BaJTIOTHOM PhIHKE IOBBICUTCS 110
€1, 4YTO MPUBENIET K OOECLEHEHUIO HAlMOHAIbHOUN BaIIOTHI.

B pesynbprare yBennueHHs NMPENIOKEHNUS MHOCTPAHHOW BalFOThI HALIHO-
HaJIbHAsl BAJIOTa YXOAUT M3 OOpallleHus, nomajaas B OaHKOBCKYIO CHUCTEMY,
a UIMEHHO — B LIEHTPaJIbHbII OaHK. Jleno3uThl KOMMEpPUYECKUX OAHKOB B HalUO-
HaJIbHOM BaJIIOTE B LIEHTPAJIbHOM OaHKE COKpATSTCS, YTO MPUBEIET K YMEHb-
IICHUIO J€HEKHOM Oa3bl CTpaHbl M, KaK CJEACTBHE, MYJIbTUIUIMKATUBHOMY
CKATUIO JICHEX)KHOW Macchl cTpaHbl. Takum oOpazom, MoJJepkka OOeCIEeHH-
BAIOIIENCS HAMOHAJIBHOM BAJIIOTHI ITOCPEIACTBOM OCYILECTBICHUS BAJIFOTHBIX
WHTEPBEHIMN MMPUBOJNUT K KOHTPAKTUBHOW HANPABICHHOCTU JEHEKHO-KPEINUT-
HbIX MHCTPYMEHTOB, OIPAaHUYMBAIOIINX 3KOHOMUYECKYI0 aKTUBHOCTb YaCTHOI'O
cekTtopa. PaccMoTpeHHas Ilemoyka B3aMMOCBSI3aHHBIX COOBITHM Ba)kHa NpU
PACCMOTPEHMH ITPOLECCA OCYILIECTBICHUS LIEJICHAIIPABICHHOW MaKpPO3IKOHOMHU-
YECKOM MOJUTUKH MPU (PUKCUPOBAHHOM BaJIIOTHOM Kypce B pamkax [S-LM-BP
MOJEIIH.

1.3. MoaeJyib 1BOMHOIO PaBHOBECHUS KAK HHCTPYMCHT aHaJ/JIn3a
AUHAMHUKH COBOKYIIHOI'O CIipoca B OTKpLITOﬁ IKOHOMHUKE

B cootBerctBumM ¢ npaBmwioM TunOepreHa st JOCTHXKEHUS ONpeIeICH-
HOT'O KOJHMYECTBa IIeJie MaKpOAIKOHOMHUYECKOW MOJIUTHKHU MPABUTEILCTBY He-
00X0JIMMO pacroiaraTh TaKUM K€ WA OOJBIINM KOJUYECTBOM HHCTPYMEHTOB.
Br10op pekuma BadlOTHOTO Kypca OTpaHUYMBAET HA0Op MHCTPYMEHTOB, HAXO-
ISIIMXCSA B PacNoOpsbKEHUM TpaBuTeNnbeTBa. [Ipu (GUKCMPOBaHHOM BaIIOTHOM
Kypce IMPaBUTEILCTBO PACIIOIAraeT BAJIOTHOM IMOJUTUKOM KAK CaMOCTOSITEIb-
HBIM, IPHYEM BbICOKOA(D(PEKTUBHBIM, UHCTpYMEHTOM. [Ipu 1uaBaromiemM pexu-
M€ BaJIIOTHOTO Kypca IIeHTpajibHbI 0aHK HE UMEET MpaBa BMEIINBATHCS B MPO-
[IECC LIEHO0Opa30BaHusl Ha BAJIOTHOM PhIHKE, KOTOPBIM B YCIOBUSX TJI0OaIN3a-
IIUU TIOJIBEP>KEH BIUSHUIO OTPOMHOI0 KoJudecTBa (akTopoB. DHPEKTUBHOCTH
NPUMEHSIEMBIX MUHCTPYMEHTOB MaKPOIKOHOMHUYECKOW MOJUTUKH TOCYyAapCTBa
oTnpeJeNsieTCs He TOJIbKO BEIOOPOM peKHMMa BAIFOTHOTO Kypca, HO U MOJUTHKON
NPAaBUTENIbCTBA B OTHOIICHHH MEXIyHapOIHOTO NBIKEHUS KamuTaia, O 4eM
OoJiee mopoOHO OYAET U3JI0KEHO HUKE.

['ocynapcTBeHHOE peryiaupoBaHue (yHKIMOHUPOBAHUS OTKPBITOM 3KO-
HOMMKH, TaK Ha3bIBaeMas «IleJICHAMIPABICHHAsT MaKpOIKOHOMHUYECKasi KOPPEK-
THPOBKa» ', NPE/NOJIAraeT TOMCK ONTHMAJIBHOTO COUETAHHS JCHEKHO-KPEIHT-

7 Kupees A. II. MexnyHapoaHas s3koHomuka: B 2 u. M.: MexayHapoaHble OTHOILEHHUS,
1999. 4. I. C. 245.
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HBbIX ¥ (DUCKAJIbHBIX WHCTPYMEHTOB, IPUMEHEHUE KOTOPBIX MO3BOJUT JIOCTUYD
JIBOMHOTO PAaBHOBECUS B OTKPBITOM SKOHOMUKE.

BniepBrie nanHas mpoOiema Oblia 0003HaueHa OpUTAHCKUM 3KOHOMHU-
ctom JIx. dnemMuaTOM® 1 peleHa KaHaJACKUM 3KoHoMHUCTOM Jlx. Mannen-
oM.

Mooenv Manoenna—®remunea — 310 MOJICIb IIEJIECHANPABICHHON KOPPEK-
TUPOBKH OTKPBITOM 3KOHOMHKH, MOKAa3bIBAIOIIAsI MEXAHU3M OJHOBPEMEHHOTO
JOCTUXKEHHSI BHYTPEHHETO M BHEIIHETO PAaBHOBECHS (IBOMHOTO PaBHOBECHS)
MyTEM UCIOJIb30BaHUSI UHCTPYMEHTOB JIEHEKHO-KPEUTHON U (PUCKATBLHOM MO-
JIUTUK B YCJIOBUSX PA3JIMYHOU MOJMTUKHA B OTHOIICHUH MEXIYHAPOIHOIO JIBU-
YKEHUS KalnuTaia.

BuyTpenHss 1enb cTabuInM3aliMOHHON MOJMTUKNA CBOJAUTCS K JOCTUXKE-
HUIO TaKOW BeIWYWHBI 3()(PEKTUBHOTO CHpOCca, MPU KOTOPOH JOCTUTACTCS
MoJjiHas 3aHATOCTh. B pamkax IS-LM mopaenu BHyTpeHHeEe paBHOBecue o0ec-
MEYMBACTCA MPU TAKOM COUYETAHUM YPOBHS MPOIEHTHON CTAaBKH W BEJIWYMHBI
HallMOHAIBHOTO J0X0Ja, KOTOPbIe 00€CTIEYNBAIOT JOCTHKEHHE COBMECTHOTO
paBHOBECHSI Ha PhIHKE Oyiar U pbIHKE (PUHAHCOBBIX aKTUBOB. lIpu 3TOM II€-
JIbI0 TIPABUTEJIBCTBA SBIISIETCS TMOUCK ONTHUMAIBHOTO COYETAHUSA JICHEKHO-
KPEIUTHBIX U (DUCKATBHBIX UHCTPYMEHTOB, TPUMEHEHUE KOTOPHIX MO3BOJIHUT
JIOBECTU BEJIUYUHY 3(PHEKTUBHOTO CIIpOca JI0 YPOBHS MOTEHIIMAIBHOTO 00b-
€Ma BBIIYCKA.

BHemHee paBHOBecHME OOCTUTAETCA NMPU HYJIEBOM CalbJ0 IIATEKHOTO
Oaytanca ctpanbl. [lnaTexxHblil OaaHC HAXOAUTCA B PABHOBECUM, €CITH TTOJIOKHU-
TeJIbHOE (OTPHUIIATENBHOE) CaJIbJI0 CYeTa TEKYIIUX OIepalluii paBHO OTpHIIa-
TETbHOMY (TIOJIOKUTEIIBHOMY) CaJIbJI0 ONEpaluii ¢ KanuTanoM. B 3ToM cioydae
YUCTBIN 3KCHOPT TOBAPOB U YCIYT PABEH YACTOMY IKCIOPTY KamuTala.

JIBOIHOE paBHOBECHE 0O3HAYAET JOCTHUKECHHE BHYTPEHHETO U BHEIIHETO
PaBHOBECHUS OJTHOBPEMEHHO.

¥ Fleming John. On Making the Best of Balance of Payments Restrictions on Import. Eco-
nomic Journal. 1952. March No 61. P. 48-71; Fleming John. International Liquidity: Ends
and Means. IFM Staff Papers. 1961. Dec. No 8. P. 439-463; Fleming J. Domestic Financial
Policies Under Fixed and Under Floating Exchange Rates // IMF Staff Papers. 1962. Nov.
P. 369-379; Fleming J. Essays in International Economics, 1971; Fleming J. International
Aspects of Inflation // Inflation Theory and Anti-Inflation Policy. 1977.

? Mundell Robert. The Appropriate Use of Monetary and Fiscal Policy for Internal and Ex-
ternal Stability / IMF Staff Papers, 1962, March. P. 70-77; Mundell R. The International
Monetary System: Conflict and Reform, 1965; Mundell R. Man and Economics, 1969; Mun-
dell R. International Economics, 1968; Mundell R. Monetary Theory: Interest, Inflation and
Growth in the World Economy, 1971; Mundell R. Do exchange rates work?: another view,
1991; Mundell R. EMU and the international monetary system: a transatlantic perspective //
Oesterreichische Nationalbank. Working Paper (Austria), 1993, July, No 13. P. 1-41.
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Puc. 1.3.1. Monenb ABOMHOTO paBHOBECHS

B pamkax [S-LM-BP moznenu ycraHaBimBaeTcsi TAKOM YpOBEHb ITPOLEHT-
HOM cTaBkM (i*) M Takas BeIMYMHA HAIIMOHAIBHOTO aoxoja (Y™), mpu KoTophIX
PBIHOK OJjiar, (PMHAHCOBBIX aKTHUBOB U IUIATEKHBIN OaJaHC CTPaHbl HAXOISTCS
B paBHOBecuU. Bripaxasch rpauueckuM sI3bIKOM, JTBOMHOE paBHOBECHE JIOC-
Turaercsi B Touke nepeceuenus [S-LM-BP kpuBbix (Touka E). Takum o6pazom,
B OTKPBITOM SKOHOMUKE Tepe]] MIPABUTEIHCTBOM CTPAHbI CTOSIT 08¢ yeu: A0C-
TUKEHUE BHYTPEHHETO W BHEIIHErO PAaBHOBECHS, MPUYEM JaHHBIE LU MOpU
OTPEICTIEHHBIX YCJIOBHUSIX MOTYT BCTYNHUTHh B KOHGIUKT. HactymieHue KoH-
(GAMKTHOM CUTYyalluu ONpeIEsieTCs MHOXKECTBOM (PAKTOPOB, B UUCIIE KOTOPBIX:

® pEXUM BATIOTHOTO Kypca (TIaBaloIIero Wik (PUKCHPOBAHHOIO);

® MOJIUTHKA B 0O0JaCTH MEXJAYHApOJHOIO ABMXKEHHS Kamurtaia (abco-
JIOTHAsT MOOHMJIBHOCTH, aOCOJIOTHas HEMOOWIBHOCTH, BBEICOKAas MOOMILHOCTH
WM HU3Kasi MOOMJIBHOCTD KanuTajia);

e [MHAMHWKa T[OKa3aTeleld BHEIIHEIKOHOMUYECKON KOHBIOHKTYpPHI Ha
MHUPOBBIX PHIHKaX (B YaCTHOCTHU Ha PBHIHKAaX CHIPHS).

BaxHo 3aMeTuTh, 4TO BBIOOp pedicuma 8ant0mHo20 Kypca BIUSIET Ha pe-
3YJbTAaTUBHOCTh JICHEAKHO-KPEJUTHBIX U (PUCKAIBHBIX METOJOB T'OCYIapCTBEH-
HOTO PETYJIMPOBAHHS COBOKYITHOTO CIIPOCA, a TAKKE OMPEEIIeT CTENEHb MO/-
BEPKEHHOCTH HAIlMOHAJIbHOW 3KOHOMUKHU BHEIIIHUM IIOKAM.

Hpyrum ¢akTopoM, ONpeaeisonuM pe3yIbTaTUBHOCTD 1IeJIeHAIIpaBIICH-
HOM MaKpOSKOHOMHYECKOW MOJIMTUKH, SBISETCI MOOWMIBLHOCTH Kamutana. [lo-
JUTHKA MPABUTENBCTBA B O0JIACTH MEHCOYHAPOOHO20 OBUMNCEHUSL KANUmMania Ha-
XOJIUT CBOE OTPAKEHHE B CICAYIOIIMX BHUJIaX MOOWMJIBHOCTH KamuTana: abco-
JIOTHAas HEMOOWJIBHOCTb, BBICOKass HEMOOWJIBHOCTb, BBICOKAasi MOOUIIBHOCTD,
a0COJIFOTHAsT MOOMJIBHOCT.

[Ipu abcorOTHON HEMOOWJIBHOCTH KaluTalla MPaBUTENIbCTBO 3alpeniaeT
BBO3-BbIBO3 KallMTalla U3 CTPaHbl. B 3TOM cilyyae MpoLEeHTHasi cTaBKa BHYTPH
CTpaHbl 3HAUYUTETLHO OTIMYAETCS OT CPEIHEMHPOBOTO ypoBHs. B aTOM citydae
KpuBasi BP npuHuMaeT BepTUKalbHBIN BUJ, YTO CBUAETEIBLCTBYET 00 a0COMIOT-
HOM HERNACTUYHOCTU MEXTYHAPOJHOTO KalHTala K BHYTPEHHEW CTaBKE IpO-
neHra (puc. 1.3.2).
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> Y

Puc. 1.3.2. Kpusas BP npu abcoitoTHON HEMOOUJIBHOCTH KanuTaia

HamnpoTus, npu abCcoMtoTHOW MOOMIBHOCTH KamuTalia J1000€ MOBBIIICHUE
BHYTPEHHEW CTaBKU MPOLECHTA MPUBEAET K 3HAYUTEIILHOMY IMPUTOKY KpPaTKO-
CpPOUYHOIr0 KamuTaja W3-3a pyOexka, 4YTO MPUBEIET BHYTPEHHIOIO CTaBKY IIPO-
LIEHTa K CPEIHEMHUPOBOMY 3HauCHUIO. B Takol cutyaunu kpusas BP nmpuauma-
€T TOPU3OHTAIBHBIN BHJ, MOCKOJBKY MEXIYHAPOJHBIA KamuTal aOCOIIOTHO
AJIACTUYEH II0 BHYTPECHHEW CTaBKE MPOLIEHTA, KOTOpas YCTAaHABIMBACTCS Ha
YPOBHE CPEIHEMHUPOBOM MPOLIEHTHOM cTaBKu: i = i * (puc. 1.3.3).

BP

1=1*

> Y

Puc. 1.3.3. Kpuas BP npu abcoynroTHONH MOOMILHOCTH KaluTalia

[IpoMexxyTOUHBIE COCTOSIHUSL B OO0JIACTH TOJMTHKU MEXAYHApPOIHOTO
IBIDKCHMS KanuTajga HaXOASAT CBOE OTPAKEHUE B COOTHOLICHWM JJIACTUYHOCTH
kpuBoil BP u xpuBoit LM. IIpu BbicOKOW MOOMIBHOCTH KamuTajla PIHOK MHO-
CTPAaHHOM BAJIIOTHI CUJIBHEE pearupyeT Ha U3MEHEHUE BHYTPEHHEU CTaBKHU IIPO-
HEeHTa (2 IMEHHO, CUET ONepallil ¢ KamuTaJIOM IJIaTEKHOro OanaHca CTpaHbl),
HEXENW PBIHOK JeHer. B aTtom ciyuae kpuBasg BP Gonee snactuyHa mo BHYT-
pEHHEN CTaBKe MPOIIeHTa, Hexkenu kpuBas LM (puc. 1.3.4).
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Puc. 1.3.4. Kpuas BP nipu BbICOKOM MOOMJIBHOCTH KaruTana

[Tpu BhICOKON HEMOOMIBHOCTH KaluTanda OTCYTCTBYET 3HAUMTEIbHAS PEaK-
M PhIHKA MWHOCTPAHHOW BAJFOTHI HA U3MEHEHUE CTaBKHU IPOLECHTA IO CpPaBHE-
HUIO C peaklyed pbIHKa JIEHET, YTO OOYCJIOBIEHO HaIu4ueM OapbhepoB Ha MyTH
MEXAYHApPOJIHOTO JIBIKEHHs KanuTana. B maHHOU cutyanmu kpusas BP menee
AJIacTUYHA TI0 BHYTPEHHEH CTaBKe MpoIleHTa, Hexenu kpubast LM (puc. 1.3.5).

LM

> Y

»

Puc. 1.3.5. KpuBas BP npu BbICOKOIT HEMOOMILHOCTH KamuTalla

Jlis oCTHKEHUS TOCTaBJICHHBIX 1IeJieil BHYTPEHHETO W BHEIIHETO paB-
HOBECHSI B PaCIIOPSKEHUN MTPABUTENBCTBA UMEIOTCS JIBE TPYIIIBI HHCTPYMEHTOB
rOCy/apCTBEHHON SKOHOMHUYECKOW MOJMUTUKH: UHCTPYMEHTHI PEryJIUpPOBAHUS
COBOKYITHOTO CIIPOCAa M COBOKYIHOTO MpeIOKeHHs. J[eHeKHO-KpETUTHBIE U
(uckambHble MHCTPYMEHTBl MAKPOAIKOHOMHUYECKOW IOJMTUKH SIBIISIOTCS Hau-
6osnee 3¢p(HEKTUBHBIMU TPU TOCYJAPCTBEHHOM PETYIHUPOBAHUH COBOKYITHOTO
cnpoca. MexaHW3M BOCCTAaHOBJIEHUSI HAPYIIEHHOTO JIBOWHOIO PaBHOBECHS
BCJIEZICTBUE DK30T€HHBIX IIOKOB (MMITYJICOB, CO3HATENIBHO CO3/1aBa€MbIX TOCY-
JapCTBOM, KaK PETyJUPYIOIIUM OpPraHOM) PacKphIBaeTCs B Ipoliecce IiesieHa-
IIPABJIEHHOW MAaKpPO3KOHOMUYECKON KOPPEKTUPOBKH.
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[lenenanpaBieHHass MAaKpOAIKOHOMHYECKAsi KOPPEKTUPOBKA MpeAIoara-
€T CO3HATEJIbHOE MCIIOJIb30BAHUE TOCYAaPCTBOM MHCTPYMEHTOB MAKPOIKOHO-
MHYECKOM TONUTUKHU. Kak mpaBmiio, MaKpOIKOHOMHUYECKAsT KOPPEKTUPOBKA
OCYIIECTBJISIETCS B JIBA 3Tana: Ha MEepBOM 3Talle€ MPaBUTEIBCTBO MOCPEICTBOM
OJIHOTO WJIM HECKOJBKUX MHCTPYMEHTOB ((DUCKaTbHBIX UM MOHETAPHBIX) CO3-
AT UMITYJIbC, MTOCIIE YETO HA BTOPOM ATANe MPOUCXOAUT LENHAsd PEAKIUs aB-
TOMAaTHYECKON KOPPEKTHUPOBKH MOCPEICTBOM B3aUMOIEHUCTBUS PHIHOYHBIX
MexaHu3MoB. Kak ObUIO MOKa3aHO BBINIE, PE3YyJIbTAThl JEHEKHOTO UMITYJIhCa
3aBUCAT OT PEKUMA BAJOTHOTO Kypca U MOJUTHKH MPABUTEIbCTBA B OTHOIIIE-
HUM MEXTYHAPOJHOTO ABUKEHUS KamuTala.

1.4. BoiBOA KpUBO#l COBOKYIHOrO cripoca Ha ocHoBe IS-LM-BP moaenun
NP THOKMX EeHAX

Panee npoBeneHHbI aHAINW3 OB OCHOBAH HA JIOMYIICHUH O KECTKOCTHU
LEH B KPaTKOCPOYHOM Iepuoje. OTKa3aBIUCh OT 3TOr0 JOIYIIECHHS, MOXKHO
pPaccMOTpPETh, KaK U3MEHEHHE YPOBHS 1IEH BIIMAET HA BEJIMYMHY J0X0/1a U 00b-
€Ma BBIIYCKA CTPaHbl, U Ha OCHOBE [S-LM-BP Momenu BeIBECTH KPUBYIO COBO-
KYITHOTO crpoca. [Ipexne yem nepenuTu K NOCTPOCHUI0 KPUBOM COBOKYITHOIO
CIIpOCa B OTKPBITOM SKOHOMHKE, BCIOMHHMM BBIBOJI 3TOW KPUBOU B 3aKPBITOU
YKOHOMMYECKOU CUCTEME.

['paduueckoe mocTpoeHHUE KpPUBOW COBOKYIHOIO CIpPOCa B 3aKPHITOU
AKOHOMHUKE MpeICTaBlIeHO Ha puc. 1.4.1. Bepxuuii rpaguk oTpakaeT CUTYaIHIO
COBMECTHOTO PaBHOBECHS Ha PBIHKax OJjiar W pbIHKA JIEHET, a HWKHUM — KpHU-
ByIo Y°, XapaKTepH3YIONIyl0 YOBIBAIOIIYIO 3aBHCHMOCTb BEITHYHHBI COBOKYII-
HOTO CIIPOCa OT YPOBHS IIEH.

B kelHCHAaHCKOW TEOpHUU NP BBIBOJIC KPUBOW COBOKYITHOTO CITPOCA y4H-
ThiBaeTcs TOJbKO 3ddekt KeitHca (3¢(dexT MmporeHTHOW CTaBKH), MOITOMY
KpHBasi COBOKYIIHOTO CIIpOCa SIBJISIETCS IMPOEKLUUEN CKOJbXKEeHUs KpuBou LM
BIIOJIb KPUBOM IS B OTBET HAa M3MEHEHUE YPOBHS LIEH. PaccMOoTpuM BBIBOJ KpH-
BOW COBOKYIIHOTO CIpOCa B 3aKpPbITOW JKOHOMHMKE B paMKax KEHHCUAHCKOM
KOHIIEIIIN Y.

[IepBoOHAYAIbHO PKOHOMHKA HAXOJIUTCS B TOUke E( mpu ypoBHE 1ieH Py,
MPOIIEHTHOM CTaBKE 1p U BEIUWYUHE J10X0/Aa Y. JlomycTum, moJi BIUSTHUEM OII-
peneneHHbIx (PakTopoB ypOBEHb IieH moBbimaercs ¢ Py 1o Py, B pe3ynbrare ve-
ro pealbHOe KOJIMYECTBO JICHET, HaXOSAIINXCS B OOpalieHny, yMeHblnaercs. B
pe3yJbTaTe COKPAIEHUs PEAbHOTO MPEUIOKEHUS ACHET (pealbHbIX KaCCOBBIX
ocTaTkoB) kKpuBasi LM, caBuraercs BieBo-BBepx B nosioxkenre LM;. HoBoe co-
BMECTHOE PAaBHOBECHUE Ha PbIHKE OJiar U PHIHKE JICHET YCTAaHOBUTCS B TOUke Ej,
rae npu ypoBHe 1eH P; goxon Oyner paBeH Y. COeIMHUB TOYKHU €) U €; Ha
HIDKHEM TpaduKe MOTydHM KPUBYIO COBOKYITHOTO cripoca Y .
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LM,

Puc. 1.4.1. ITocTpoenre KpuBOil COBOKYITHOT'O CIIpOCa
B 3aKPBITOM SKOHOMUKE C y4eToM 3P (eKTa MPOLEHTHON CTaBKU

B Teopun HeokIaccHMUECKOro CHMHTE3a, HapsiAy ¢ 3(PEheKToM MpOIeHTHON
CTaBKHU, y4uuThiBatoTCA 3PdekTsl 6orarctBa (3ddext Ilury) u peanbHoro o0-
MeHHOTO Kypca (9dpdext Manzaenna). B atom ciydyae mpu u3BMEHEHUU YPOBHS
1eH OyJeT cIBHUrathbcsi He ToJibko KpuBasi LM, Ho u xpuBas IS. PaccMoTpum
BBIBOJ] KPMBOM COBOKYITHOTO cripoca ¢ yueTroM 3¢ dekra dorarctsa (puc. 1.4.2),
YTO XaPAKTEPHO I 3aAKPBITON SIKOHOMUYECKOW CUCTEMBI.

[TepBoHauyabHOE MTOJIOKEHUE YKOHOMUKHU COOTBETCTBYET TOUKE Ey. B pe-
3yJIbTaTe POCTa YPOBHS 1IEH ¢ Py 1o P; cokpamaercs peaibHOE KOIUYECTBO Jie-
HET B DKOHOMHUKE W KpuBasi LM, caBuraercs BII€BO-BBEpX B mojoxeHue LM,
(cormacHo 3 dexry Keitaca).

Teneps Ha pOCT YPOBHS 1I€H U COKPAIIEHUE MOKYIATeIbHON CIOCOOHOCTH
JICHET OTpearupyeTr emie OAMH 3JIEMEHT COBOKYIHOTO CIpoca — MOTpeOUTeNb-
CKHME pacXoibl, KOTopble cokpaTsaTcs (cornacHo 3¢ dexty Ilury) u kpusas IS,
CIBUHETCS BJIEBO-BHU3 B moJiokeHue [S;. HoBoe paBHOBecHe yCTaHOBUTCS B
Touke E,. CoelMHUB TOUKU €) U €, Ha HIDKHEM Tpaduke, MOTyuduM KPUBYIO CO-
BOKYITHOTO crpoca Y.
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Puc. 1.4.2. [locTpoenre KpuBOM COBOKYITHOT'O CIIPOCa
B 3aKPBITOM SKOHOMUKE C y4eToM 3P (eKTa NPOLEHTHON CTaBKU

Takum 00pazoM, B pe3ysbTaTe CABUTOB KPUBOU IS, MOTOMHSIOMINX CABUTH
KpuBoii LM, pocT BeIMYMHBI COBOKYITHOI'O CHpOCa MPU CHUKEHUHM YPOBHS 1IEH
Oyzaer Oombllle, YeM B TOM Cllydae, Korja y4uThIBaeTcsl ToJbko dddekt Keitnca.
CrnenoBatenbHO, KpUBasi COBOKYITHOTO CIIPOCA, MOCTPOEHHAs ¢ yuyeToM 3¢ dekTa
oorarctBa (3¢ dexra Iury), Oyner 6os1ee 277aCTUUHOMN MO YPOBHIO IIEH.

B otkpeIToii sxkoHomuke, Hapsay ¢ abdexrom Keiinca u addextom Ilury,
nevictByet 3pdext Manaenna (3pdekt peaTbHOro 0OMEHHOTO Kypca), B CBS3U C YeM
Ha U3MEHEHUE YPOBHSI LICH pearupyeT He TOJbKO KpuBkle IS u LM, HO u kpuBas BP.

ITepBoHavaIbHOE MOJIOKEHUE S3KOHOMUKU COOTBETCTBYET TOUKe Ey. B pe-
3yJbTaTe pocTa ypoBHs 1ieH ¢ Py 1o Py cokparaercs peanbHOe KOJIUYECTBO Jie-
HET B DKOHOMHUKE W KpuBasi LM, caBuraercs BII€BO-BBEpX B mojoxeHne LM,
(cornacHo adpdexty KeitHca), a kpuBas Sy cABUHETCS BIEBO-BHU3 B IOJIOXKE-
nHue IS, (cormacuo addekry Ilury). B oTKpbITON 3KOHOMUKE HA POCT YPOBHS
IIEH OTpearupyer emie OAUuH JIEMEHT COBOKYITHOTO CIPOCa — YUCTHIM SKCIOPT,
KOTOPBIN COKPATUTCSI B PE3YJIbTATE CIEAYIOUIEH [IENOYKH COObITHUI. POCT BHYT-
PEHHUX IIEH JieaeT HaIllMOHAIbHBIC TOBAPHI TOPOKE OTHOCUTEIIHHO HMIIOPTHBIX
osar. COOTBETCTBEHHO CIIPOC Ha HAIMOHAJIbHBIE TOBAPHI CO CTOPOHBI WHO-
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CTPAHHOTO CEKTOpa COKPATUTCS, & CIIPOC CO CTOPOHBI HAIIMOHAJIBHBIX IOKYIIa-
TeJel Ha UMIIOPTHBIE TOBAPHI YBEIUYUTCA. DTO MPUBEIET K COKPAILICHUIO YHUC-
TOr0 JKCIIOPTA U CIABUTY KpuBbIX: KpuBas IS; u BP, BieBo B monoxenue IS,
u BP,. HoBoe paBHOBecue ycraHoBUTCA B Touke E;. CoeaMHUB TOUKHU €) U €3
Ha HUKHEM Tpaduke, MOJTyYuM KPUBYIO COBOKYITHOTO CIIpOca YP,.

1
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Puc. 1.4.3. [locTpoeHre KpuBOM COBOKYITHOTO CITPOCa
B OTKPBITON SKOHOMHKE € yueToM 3 deKTa peaibHOr0 0OMEHHOT0 Kypca

Takum oOpa3om, B pe3ysibTaTte CIBUTroB KpUBBIX IS u BP, nomonnsronmx
cABUrY KpyuBoW LM, poCT BEJIMUMHBI COBOKYITHOT'O CIIPOCA IPU CHUKEHUU YPOBHS
1eH OyJieT erie OoJbllle, YeM B JIBYX MEPBBIX CIIyYasx, XapaKTEPHbBIX I 3aKPhI-
TOW SKOHOMUKH. CrenoBareiabHO, KpUBasi COBOKYITHOIO CIPOCA, IMOCTPOEHHAS C
ydeToM 3¢ dekra peaibHOro 00OMeHHOro Kypca (3ddexra Mannemnna), Oyaer ene
0o0J1e€ PJIACTUYHOM 10 YPOBHIO 1I€H, YeM KpUBbIE Y ( U YP..

IlogBonsg WTOr NPOBENECHHOMY AaHAJINW3Y PEAKIMM COBOKYITHOIO CIIpoca
Ha W3MEHEHHME YPOBHS IIEH, CIEIYET OTMETHUTh, YTO B OTKPBITOM 3KOHOMUKE
Ha TMHAMUKY YPOBHS LIEH PEarupyroT TPU DJIEMEHTA COBOKYITHOT'O CIIPOCa: UHBE-
CTUILIMOHHBIE PAcXO/ibl, TOTPEOUTENILCKUE PACXOAbl U YUCTBIA SKCIOPT. B cBsi3n
C ATUM HAaKJIOH KPUBOM COBOKYITHOTO CIIPOCa JEMOHCTPUPYET Oojiee 3HAUNMYIO
CBSA3b MEXKy TMHAMHUKOW YPOBHS LIEH U BETMYUHOM COBOKYITHOTO CIIPOCA.
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I'nmasa 2. HEJIEHAIIPABJIEHHASL MAKPO3KOHOMMNYECKASA
IHOJIUTUKA ITPU PUKCUPOBAHHOM PEKUME
BAJIIOTHOTI'O KYPCA

HCHGHaHpaBHCHHa}I MAaKpPO3SKOHOMHUYCCKAA IIOJIUTHKA IMPCAIIOJIaracTt COo3-
HATCJIbBHOC UCIIOJIL30BAHUC IOCYAApCTBOM ACHCKHO-KPCAUTHBIX WJIN (1)I/ICKaJ'IB-
HbBIX HMHCTPYMCHTOB MaKpOSKOHOMI/I‘{CCKOﬁ MOJUTUKUA B 1ICJSIX BO3JCUCTBHUS
Ha ICJIN «30JI0TOTO YETBIPCXYTI'OJIbHUKA)).

2.1. /leHe:KHO-KPeIMTHOE PeryJIMpoBaHie COBOKYITHOTO CIIPoca

PaccMoTpuM MexaHW3M BIUSIHHST UHCTPYMEHTOB O€HeHCHO-KPEOUMHOU
ROMUMUKY NPU PUKCUPOBAHHOM BATIIOMHOM Kypce W PAa3TUIHOW MOOUILHOCTH
kanurtaia nocpeactsoMm IS-LM-BP Mmonenu. [Ipeamnosnoxum, 4To nepBoHavalib-
HO HallMOHAJIbHAas SKOHOMHMKA HAaXOJWJach B TOUKe E(y mpu coueTaHWH ypOBHS
noxojia Yo U CTaBKU MPOIEHTA 1y, 0OECIEUMBAIOIEM JIBOMHOE paBHOBECHE.
[lepBoHaYaJIbHBIM HMITYJIbCOM SIBJIIETCS YBEJIIMUECHHUE IEHTPAIbHBIM OaHKOM
JIEHE)KHOM MAaCChl CTPaHbI B LEIAX CTUMYJIUPOBAHUS IKOHOMUYECKON aKTUBHO-
CTHU U JIOCTUXKEHHUS 00JIe€ BRICOKOTO YPOBHS 3aHATOCTH MPU BO3POCIHIEM 00BEME
BBIITyCKa CTpaHbl. Pacmmpenue IeHeXKHOM MacChl TPUBOJUT K CIBUTY BIIPABO
BBepx KpuBoil LM, B monoxenue LM;. YBenuueHue KoaudecTBa JeHET B 00-
palieHuu TPUBOAUT K CHUYKEHUIO MX 1IEHBI U MaJICHUIO CTaBKHU MPOLIEHTA C 1y 0
1;. CHI>KEeHHME MPOIEHTHON CTaBKHU SIBJSIETCA CTUMYJIOM JJIsl TTOBBIIICHUS] NHBE-
CTULIMOHHOW AKTUBHOCTHU TMPEANPUHUMATEIBCKOTO CEKTOpa M CTPEMIICHUS
pacupuTh 00bEM BHYTPEHHEro MPOM3BOJICTBA. B pesynbTare npu HEU3MEH-
HOM TIOJIO)KEHUH B PEABHOM CEKTOPE SKOHOMHKA BPEMEHHO MEPEMEIIACTCS B
TouKky E;, 1€ ypoBeHb q0X01a Y| MpHU CTaBKe mpoiieHTa 1;. JlanpHenmmii npo-
IIECC aBTOMATHYECKON KOPPEKTUPOBKHU 3aBUCHUT OT BhIOOpa pexuMa B OTHOIIIE-
HUU MEXTyHApOIHON MOOUIBHOCTH KalMTala.

[TocnencTBusi IEHEKHOTO UMITYJIbCa MPU AOCOTIOTHON HEMOOWUIIBLHOCTHU
KanuTajga OTpakeHsl Ha puc. 2.1.1.

[Ipu nepexone 3kOHOMHKK B TOUKy E; HaOmromaeTcs pocT aoxonaa Mpu
CHI>KEHUH YPOBHS MPOILIEHTHOM CTaBKHU. Y BEJIMYEHHE T0XOJA IPUBOJIUT K pOC-
Ty PacxoJ0B HA UMIIOPT CO CTOPOHBI YACTHOTO CEKTOPA, HO MOCKOJIBKY OTCYT-
CTBYET MOOWMJIBHOCTb KaluTaja, TO CHI)KCHHE CTaBKH MPOLICEHTA HE BIMSIET Ha
OTTOK KPaTKOCPOUHOTO KanuTaja u3 cTpaHbl. [lnaTtexHbiii 6anaHc oka3bIBaeTCs
B cocTosiHuM AedunuTa (Touka E; HaxonuTtces cripaBa ot kpuoit BP).

[Ipu oTCyTCTBUM MOOMJIBHOCTH KaluTajla €IMHCTBEHHBIM CIIOCOOOM IIO-
KpbITUS AeUIINTA IUIATSKHOTO OajaHca SIBJISIETCS MPUBJICYEHUE TOCYJaPCTBOM
BaJIIOTHBIX PE3EPBOB IEHTpasibHOro OaHka. [Ipojaka LEHTpaIbHBIM OAHKOM
WHOCTPAHHOW BAJIOTHI, HEOOXOJAUMON YACTHOMY CEKTOPY JJISl OIUIAThl UMIIOP-
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Ta, MPUBEACT K COKPAICHUIO aKTUBOB IEHTPAJILHOrO OaHKa, CIJIeI0BATENIHHO,
YMEHBIIICHUIO JICHEXKHOM 0a3bl. B cBOIO odepe/ib, YMEHBIIICHUE JEHEKHON 0a3bl
MOBJICYET MYJIbTUILUIMKATUBHOE CKATHE IEHEKHOW MACChl, YTO BEPHET KPUBYIO
LM, B mepBoHavyanbHOE mojiokeHrne LMy, B KOTOpOM IIaTeKHbIN OanaHC Ha-
XOOAUTCS B paBHOBECUU. [IpaBUTENBCTBO MOXKET IMOIBITATHCA CONMPOTUBIIATHCA
CKJIQJIBIBAIOILENCS CUTYyallMH TOCPEACTBOM JAJbHEUIIETO YBEIMYECHUS BHYT-
PEHHETO KPEAUTA, MBITAsACh TEM CAMbIM CTEPHIIN30BAaTh OTTOK BATIOTHI. OTHAKO
PaHO WJIW TO3JHO BAJTIOTHBIE PE3EPBbI HMCCSIKHYT, U SKOHOMHKA HEU30EKHO
BEPHETCA K NMEPBOHAYAIIBHOMY YPOBHIO JOXO/Aa U CTABKH ITPOLICHTA.

AN

=

Py

5
=

Puc. 2.1.1. IlocnencTBusi 1EHEKHOTO UMITYJIbCA PU PUKCUPOBAHHOM
BaJIFOTHOM Kypce 1 aOCOTIOTHON HEMOOMILHOCTH KaluTasa

AHajoru4Hasi CUTyalusi MPOUCXOAMT B CIyyae, €CiIu NPaBUTEIbCTBO
IPUAECPKUBACTCS PEKUMA BBICOKON HEMOOMIILHOCTH KaIlMTaja, 4To 0ToOpaxe-
HO Ha puc. 2.1.2.
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Puc. 2.1.2. TlocnencTBust I€HEKHOTO UMITYJIbCa MTPU (PUKCUPOBAHHOM
BaJIFOTHOM KYpC€ U BBICOKON HEMOOMJIBHOCTU KamuTaia

B ycnoBusix BBICOKOW HEMOOMIBHOCTH KamuTajla BCIEJACTBHUE JIEHEKHOTO
UMITYJIbCa BO3HUKAET elle OONbIINN JeUIUT II1aTexXHoro 0ajgaHca, 4To 00y-
CJIOBJICHO JIBYMsI IpUYMHAMU. Bo-TIepBBIX, yBeTWYEHHEM CIIpOca Ha MHOCTPaH-
HYIO BAJIFOTY CO CTOPOHBI YaCTHOT'O CEKTOpa JJIsS OIUIaThl UMIIOpPTA, YTO 00Yy-
CJIOBJICHO POCTOM HAIIMOHAIBHOTO J0XOJa. BO-BTOpHIX, B CHIY CHIKCHUS
BHYTPEHHEH CTaBKM IPOIICHTA U MYCTh JIaK€ HEBBICOKOM MOOMIBLHOCTU KaIlM-
Taja, HaOJIF0aeTCs HEKOTOPBIA OTTOK KPaTKOCPOYHOTO KamuTana 3a pyoex B
MOMCKax 0oJiee BBICOKOW MOXOMHOCTH. JKemaHue OCYIIECTBIATh MOPTHETbHBIC
WHBECTHIINH 32 PyOEKOM BBIHY)KJAaeT OOMEHHBATh OTCUYECTBEHHYIO BAJIIOTY Ha
WHOCTPAHHYIO, YTO TIOBBIIIAET CIPOC HA TMOCJIEIHIOI0 CO CTOPOHBI YaCTHOTO
cektopa. PocT ciipoca Ha THOCTPaHHYIO BAJTIOTY OKa3bIBACT MOBBIMIAIOIICE TaB-
J€HWE Ha KypC WHOCTPAHHOHM BaJIOTHI, YTO BBIHYXKJACT IIEHTPaIbHBIA OaHK
IIPO/IaBaTh BATIOTY M3 CBOMX pe3epBoB. CoKpalleHne BATIOTHBIX PE3EPBOB 1ICH-
TpaJbHOTO OaHKa MOCPEJACTBOM MYJbTUIUIMKATHBHOTO MEXaHU3Ma MPUBOJIUT K
CKATHIO JICHEKHOM MacChl CTpaHbl, YTO BO3BpaliaeT KpuByro LM; B ee nepso-



42

HadanbHOE TonoxeHue LM,. Ilocne KpaTKOCpOYHOro BCILIECKA SKOHOMUYE-
CKOM aKTHBHOCTH CHUTYallMs BO3BPAIACTCA K MEPBOHAYAIBHOMY ITOJIOKEHHIO
IIpU YPOBHE J10X0J1a Y( U CTaBKE MPOILIEHTA 1p. Takum 00pa3oM, OYEBUJIHO, YTO
B JIOJITOCPOYHON MEPCTHEKTUBE MPU (PUKCUPOBAHHOM BaJIFOTHOM KYypCE€ M BBICO-
KOM HEMOOWJIPHOCTH KamnuTaja SKCIaHCHOHUCTCKAsl JEHEXHO-KPEAUTHAS TIO-
JIMTUKA MPUBOJIUT K IIOTEPE BAJIOTHBIX PE3EPBOB, HE NMPENOCTABIISAS HUKAKUX
CTUMYJIOB U1 SKOHOMHUYECKOT'O POCTA.

[Ipu BbICOKON MOOMJIBHOCTH KaluTala aBTOMaTHYECKOE MPUCTIOCOOICHHUE
AKOHOMMKH K HAPYIIEHHOMY PAaBHOBECUIO MTPOUCXOIUT aHAJIOTUYHBIM 00pa3oM,
YTO IEMOHCTpUpYET rpaduk Ha puc. 2.1.3.

i LM,

LM,

BP,

v
=

v

Puc. 2.1.3. IlocnencTBusi 1EHEKHOTO UMITYJIbCA PU PUKCUPOBAHHOM
BaJIFOTHOM KYypC€ U BBICOKOW MOOMJIBHOCTH KamuTasia

[lepBoHauaIBHBIC MEPHI NMPABUTEIHCTBA, HAIIPABJICHHBIE HA CTHUMYJIUPO-
BaHHWE DKOHOMHUKH ITOCPEICTBOM DPACIIUPEHUS JIEHEKHOW MAacChl, MPUBEAYT K
pacIIMpeHnio o0beMa BBITyCKa CTpaHbl IPH BO3HUKHOBEHHH 3HAYHUTEIHHOTO
neduruTa maTexHoro o6ananca. [lockoapky MOOMILHOCTD KaluTajaa BbICOKas,
TO CHIDKEHHE BHYTPEHHEH CTAaBKH MPOIEHTA MPUBEAET K 3HAYUTEILHOMY OTTO-



43

Ky KpaTKOCPOYHOro KamuTana 3a pyoex. Eciu neHTpaibHblid OaHK MONBITAeTCS
NOAJIEP/KATh BHYTPEHHUN KPEIUT U BO3POCIIYIO IEHE)KHYIO Maccy, TO HEKOTO-
pO€E BpeMs OH CMOKET CKYIIaThb HA OTKPBITOM PBIHKE I'OCYIapCTBEHHBIE ICHHBIE
OyMaru B LIENSX YBEJIWYEHUS HAJIUYHOCTH, Haxopsmieics B oOpauieHuu. Ho
paHO WIM TO3JHO LIEHTpalbHBIA OaHK MCYEpIaeT CBOU PE3EpPBbI IJS MOIAEp-
KAHHSI BAIFOTHOIO Kypca M IMPOM30MJIET aBTOMATHYECKOE CHKATHUE JIEHEKHOU
Macchl. DJKOHOMHUKA BEPHETCA K MEPBOHAYAIBHOMY YPOBHIO JI0XOJAa U CTaBKH
npouenrta. [Ipu BbICOKOI MOOUIBHOCTH KamuTajla U (PUKCUPOBAHHOM BaJIOT-
HOM KypC€ CTHUMYJHPYIOIIAas IEHEKHO-KPEAUTHAs ITOJIUTHKA HMMEET YCIIEX
JUIIb B KOPOTKOM IIEPHOJIE, HO HE CO3AET CTUMYJIBI IS JOJITOCPOYHOTO KO-
HOMHUYECKOTO pocTa. [Ipu 3TOM LeHTpadbHBIM OaHK pacXoayeT 3HAYUTEIbHBIM
00BbEM BAIIOTHBIX PE3EPBOB IS MOJJEPKAaHUS BaJIOTHOTO Kypca Ha HEU3MEH-
HOM ypPOBHE.

B kpaitHeit cutyaruu npu aOCONIOTHOW MOOWJIBHOCTH KalluTajla BHYT-
PEHHss CTaBKa IIPOLEHTAa paBHA MUPOBOM, IMOITOMY KpuBas BP nmeer ropuson-
TaJIbHBIN BUJ, YTO MOKa3aHO Ha puc. 2.1.4.

1 LM,
A LM]

BP,

IS,

v
=

Puc. 2.1.4. IlocnenctBusi 1EHEKHOTO UMITYJIbCA MPU PUKCUPOBAHHOM
BAJIFOTHOM Kypce 1 a0COJIIOTHON MOOMJIBHOCTH KamuTasna
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Pacmimpenune neHexHONW MacChl B paMKaxX CTUMYJHUPYIOUIECH JIEHEKHO-
KPEIUTHOU IOJUTUKUA cMmelnaeT KpuByro LMy B nonoxenue LM,;. YBennuenue
KOJIMYECTBA JICHET, HaXOAIIUXCS B OOpaIlleHNH, OKa3bIBA€T MOHIKAOIIEE TaB-
JIEHWE Ha CTaBKy mporieHTa. [Ipu abconoTHONM MOOMILHOCTU KanmuTalia Mpouc-
XOJIUT OTTOK KPATKOCPOUHOI'O KamuTajia 3a pyOex, Ilie OTCYTCTBYET IOHU-
YKaroIIEee TaBJICHUE HA MUPOBYIO CTaBKY mporeHTa. [IpomexxyrouHoe paBHOBe-
CH€ BO3HHUKAET HE B Touke E;, a B Touke E,, MOCKONBKY B PEaTbHOCTU OTTOK
KpPaTKOCPOYHOI'0 KamuTana 3a pyOexk o3HayaeT OOMEH pe3uJeHTaMH HallUo-
HaJbHOW BaJlIOThl Ha MHOCTPAHHYIO BAJIOTY JJIA BbIBO3a €€ 3a pyOex. OTToK
KaluTajla KOMIIEHCUPYET IMEPBOHAYAIBLHOE YBEIWYCHUE JECHEKHOW MAcChl, B
pesynbTare 4yero kpuBas LM, BepHETCA B CBOE IEPBOHAYAIBHOE IOJIOKEHUE
LM,. [Ipu 3TOM 1IeHTpalibHBI OaHK U3PACXOYET BCE CBOU BAIIIOTHBIE PE3EPBBI
Ha YJIOBJIETBOPEHHUE BO3POCUIETO CIIPOCAa HA MHOCTPAHHYIO BAJIOTY, OCKOJIBKY
OH 00s13aH MOJJIEPKUBATh KYypC HAIMOHAJIIBHOW BAJIIOTHI HA HEU3MEHHOM YpOB-
HE. DKOHOMHMKA BEPHETCS K IEPBOHAYAIIBHOMY PAaBHOBECHIO IPU IPEKHEM
YPOBHE J10X0/1a U CTaBKE MPOLIEHTa, PABHOM MUPOBOMY 3HAYEHMUIO.

Taxkum o6pazom, mpu PUKCUPOBAHHOM PEXHUME BAJTIOTHOTO Kypca U JIIO-
00if MOOMJILHOCTU KamuTalda JIECHEKHO-KpeAUTHAas TMOJUTHKA 00JaJacT JIUIIb
HEKOTOPBIM MOJIOKUTEIBHBIM 3(()EKTOM B KOPOTKOM MEPUOJIE: YBEIUUYCHHE
COBOKYITHOTO CIIpoca U 00be€Ma MPOU3BOJICTBA MPU CHUKEHUU MPOIECHTHOU
CTaBKHU. YBEJIWYECHUE COBOKYITHOTO CIPOCa W HAIIMOHAJIBHOTO MPOU3BOJCTBA B
pe3ysbTaTe paClIuPEeHUs IE€HEKHOW MACChl TOJTHOCTBEO HEUTPAIIU3YETCS B CUITY
OTTOKAa KpAaTKOCPOYHOro Kamutajia 3a pyoOex. CaepkuBaromas JI€HEXKHO-
KpEAUTHAs MOJUTHUKA, B PaMKax KOTOPOW TOCYJIapCTBO YMEHBIIAET JACHEKHYIO
MacCy CTpaHbl, PUBOJUT K CABUTY KpuBoi LM BieBo, a nanpHeuee pasBuTue
MPOLECCOB aBTOMATUYECKONW KOPPEKTUPOBKU MPUBOAUT K AUAMETPATBHO MPO-
THUBOIIOJI0KHBIM PE3yJIbTaTaM.

B nonarocpoyHol nmepCreKTuBe MOCIEACTBUSIMU JEHEKHO-KPEAUTHBIX MEp
SBJISICTCSI M3MEHEHHE CTPYKTYpPbl JIEHEKHOM MacChl B HAIPaBICHUM pPOCTa
YAEIBHOTO BECA YUCTBIX OTEYECTBEHHBIX aKTUBOB U COKPAILCHHS YAEIbHOIO BE-
ca YHUCTHIX 3apyOekHbIX akTUBOB. [Ipu (hUKCHpOBaHHOM BaJIIOTHOM Kypce Je-
HEXHO-KpPEAUTHASI MOJIMTUKA HE MOKET MOBJIMATh HU Ha 00bEM HAIIMOHAJIHLHOTO
IIPOU3BOJICTBA, HA HA YPOBEHb MPOLIEHTHOM CTABKU B IOJITOCPOYHOM IMEPUO/IE.

2.2. BaioTHas MOJIMTHKA KAK MHCTPYMEHT YIIPABJICHUS
COBOKYIITHBIM CIIPOCOM

Bri0op npaBuTenbcTBOM (UKCUPOBAHHOTO PEKUMA BaOTHOTO Kypca He
03HAYaeT, YTO B PACHOPSHKEHUU MPABUTEIHCTBA HET UHCTPYMEHTOB BaJFOTHOU
nonutuku. [Ipu ompeneneHHbIX OOCTOSTENHCTBAX MPABUTEIHCTBO MOXKET Me-
HSATh YPOBEHb BAJIFOTHOTO Kypca, 00sI3ysICh €r0 MOJJEPKUBATH HA YCTAHOBJICH-
HOM YPOBHE MOCPEACTBOM JI€BaJbBAIllMU WM PEBAIbBALIMM, OCYIIECTBIISASI TEM
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CaMbIM gasliomHyo noaumuxy. lleneHanpaBieHHOE H3MEHEHUE YPOBHS BaJtOT-
HOT'O Kypca MPUBOJUT K MEPEKIIOYEHUIO PACXOAO0B C UMIIOPTHBIX TOBApPOB Ha
OTE€UECTBEHHBIC MM HAa000poT. Tak, JAeBanmbBallMs O3HAYaeT POCT Kypca WHO-
CTpaHHOM BaltOThl (0OECIIEHEHHE HAIMOHAIBLHOM BaJIOThI), YTO MPUBOJUT K
OTHOCUTEIBHOMY IMOJOPOKAHUI0 UMIIOPTHBIX TOBAPOB, UYTO MEPEKIIOYAET pac-
XOJIbl Ha MPUOOPETEHUE OTECYECTBEHHBIX TOBAPOB U CTUMYJIUPYET TEM CaMbIM
BHYTPEHHEE MPOU3BOACTBO. HanmpoTus, peBanbBaliis 0O3HAYAET CHUKEHUE KYp-
ca MHOCTPAHHOM BaJIOTHI (yJOpOKaHUE HAIMOHAJIBHOM BaJIIOTHI), UTO JIENAET
OTHOCHTEJIBHO JICIIEBIIC UMIIOPTHBIE TOBAPHI U MEPEKIFOYAET PACXOAbI C OTEUE-
CTBEHHBIX TOBApPOB HA HUMIIOPTHBIC, CTUMYIUPYS TE€M CaMbIM HHOCTPAHHOTO
npousBoauTessi. OCOOCHHOCTHIO BAaTIOTHOW MOJIUTUKU SIBISETCS TO, YTO Lielie-
HAaIMpPABJICHHOE U3MEHEHUE YPOBHS BAIIFOTHOTO KypCa CKa3bIBAETCS HE TOJIBKO
Ha TOJIOKeHUU KpuBoil BP (BHelHeM paBHOBECHM), HO U Ha IMOJOXXEHUU KpH-
BoH IS (BHYTpEeHHEM PaBHOBECHN).

[IepBOHAYAIBHBIM HMMITYJIbCOM TPU OCYIIECTBICHUUA CTUMYJIHUPYIOLICH
BAIFOTHOW MOJIMTUKY, HAMPABICHHON HA PACIIMPEHUE BHYTPEHHETO MPOU3BO/I-
CTBa, SIBIACTCA AeBaibBanud. [lycTh mepBOHAYAIBHO 3KOHOMHUKA CTPAHBI HAXO-
IUTCS B TOuke Ey mpu coueTaHuu ypoBHS J0XOJa Y, M CTaBKU IPOIIEHTA Iy,
obecreunBaroeM JBOWHOE paBHOBecHe. [lepBoHAYAIEHBIM HUMITYJILCOM SIBJISI-
€TCsl TOBBIIIIEHUE LEHTPAJIbHBIM OaHKOM Kypca WHOCTPAHHOM BaiOTHI — Je-
BaJIbBALIKS, B LEIAX CTUMYJIUPOBAHUSI BHYTPEHHETO MTPOU3BOJACTBA U TIOCTHKE-
HUsi 0oJiee BBICOKOTO YPOBHS 3aHATOCTHU. [leBanbBallusi MPUBOAUT K MEPEKIIIO-
YEHUIO PACXOJIOB C UMIIOPTHBIX TOBAPOB HA OT€UECTBEHHBIE, YTO YBEINYMBAECT
AKCIIOPT U YMEHBIIIAET UMIIOPT. B pe3ysibTaTe yBeIMUMBAETCS YUCTBIA YKCIOPT,
YTO CABUTACT BIPaBO KpuBYyr BP, B mosoxenue BP; u kpusyto IS, B mosoxe-
Hue [S,. DkoHOMHKa NEPEXOaUT B TOUKY MPOMEKYTOUHOTO paBHOBecHs E,, rae
10<1y, Yo<Y;. JanpHelmmuit mporecc aBTOMaTUYECKON KOPPEKTUPOBKU 3aBU-
CHUT OT BbIOOpA peXrMa B OTHOIICHUH MEXIYHAPOIHONM MOOMIBHOCTH KaruTaa.

AOcooTHasE HEMOOWJIBHOCTh KanmuTaia 03Ha4aeT HEeBO3MOXKHOCTD Tepe-
JUBA KPATKOCPOYHOIO KalHWTala MEXIYy CTpaHaMH, B PE3YJbTATE€ YErO0 POCT
YUCTOTO 3KCIIOPTa MPUBOJUT K TMOBBIIMIEHUIO CTaBKU MpoueHTa. Touka E; oka-
3bIBaeTCA ciaeBa oT kpuBor BP; (puc. 2.2.1), 4To cBUIETENBbCTBYET 00 U30BITKE
IUIATEKHOrO OanaHca, BOSHUKIIETO B pe3yJIbTaTe PE3KOro YBEJIMUEHHS SKCIOP-
Ta U CHIXKEHUSI UMIIOPTA, YTO OKA3BIBAET MOHMKAIOIIEE IABJICHUE HA KypC UHO-
CTPAHHOW BATIOTHI.

B nenax nmoanep:kaHus BaJIIOTHOTO Kypca Ha HEM3MEHHOM YPOBHE IIEH-
TpajdbHbIA OAHK CKYIMAET W3UIIKA MHOCTPAHHOW BaJIIOTHI, yBEJIMUMBAsl TEM ca-
MBIM CBOM BAJIKOTHBIE PE3EPBHI. Y BEIMUCHUE MTOCIETHUX TPUBOIUT K POCTY Jie-
HEXHOU 0a3bl IIEHTPAIBHOTO 0aHKa U MYJbTHUIUIMKATUBHOMY PACIIUPEHUIO Jie-
HEKHOM MAacChl, 4TO CABUTAET BOpaBo KpuByro LM, B mosoxenue LM;. Dko-
HOMHKA MEepPEeMeIaeTcsl B TOUKY HOBOTO JBOMHOTO paBHOBecus E,, rae 1y = 1y,
Yo <Y<Y, [lonyueHnnsle pe3yapTaTbl CBUACTEIBCTBYIOT O TOM, YTO TIpHU a0-
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COJIIOTHOM HEMOOWJILHOCTH KaluTaja HaOmrogaeTcsi BbIcOKas 3()PEeKTUBHOCTD
JI€BaJbBAIIMK, KOTOpasi MOCPEICTBOM IMEPEKIIOUEHUSI PACXOJA0B C MUMIIOPTHBIX
TOBapOB Ha OTEYECTBEHHBIE TOBAPHI MPUBOJUT K yBEIUYEHUIO noxona. [Ipuuem
JeBaJIbBALIUS yCUIUBAETCA 3P(HEKTOM OT pacIIMpeHHs] JEHEXKHOW Macchl (Ha
JTare aBTOMATUYECKOH KOPPEKTHPOBKM) MPH OTCYTCTBUHU 3(P(eKTa BbITECHE-
HUS1 YaCTHBIX NHBECTULUH.
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Puc. 2.2.1. IlocnencTBus neBaibBaluu pu (UKCUPOBAHHOM
BaJIOTHOM Kypce U aOCOIFOTHONM HEMOOUIIBHOCTH KaluTasa

B cnydae BbICOKOII HeMOOWJIBHOCTH KanuTayia kKpuBas LM Ooree sma-
CTUYHA IO CTaBKe MpoIleHTa, Hexenu kpuBas BP (puc. 2.2.2). B pesynbrare
JI€BaJIbBAIIMM BHYTPEHHEE PABHOBECHE JNOCTUraeTcs B Touke E;, koTopas pac-
NOJIOKEHA cieBa OT KpuBoi BP;, 4To cBUAETENbCTBYET 00 N30BITKE MIIATEKHO-
ro 6ananca. [Ipu BeICOKOWM HEMOOMJIBHOCTH KamHUTalla POCT JOXOJ0B OT Mpojia-
KU SKCIIOPTA JIOMOJIHAETCA MPUTOKOM KpPaTKOCPOUYHOrO KamuTajia u3-3a pyoe-
’a, YTO MPUBOJUT K M3JIMIIKY MHOCTPAHHOM BaMIOTHL. B 1ensx nmoanepxkaHus
BaJIIOTHOTO Kypca Ha YCTAaHOBJICHHOM YPOBHE IIEHTPAJIbHBIA OaHK CKyMaeT W3-
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JUIITKY WHOCTPAHHOU BAJIFOTHI, YBEJIMUMBAsl TEM CAMbIM KOJIMYECTBO JICHET, Ha-
XOJISIIIMXCS B OOpalieHu. JDTO CABUraeT KpuByio LM, BIpaBo B MOJIOKEHHE
LM,. DxoHOoMUKa IEPEXOIUT B TOUKY E,, rie 1, <19<1y, Yo<Y;<Y).

1 BP,

BP,

LM,

IS,

v
<

A}

Puc. 2.2.2. Ilocnenctus neBajibBalivii Npu (UKCUPOBAHHOM
BAJIFOTHOM KYpPC€ U BRICOKON HEMOOUJIBHOCTH KaIruTaia

Taxum 00pa3om, BasltOTHAS TTOJIUTUKA TPU BHICOKON HEMOOMIHLHOCTH Kallu-
Tayia AonoiHseTcs A3(GEKTOM OT PACIIUPEHUS IEHEKHONW MAaCChl B CHITYy MPUTOKA
KpPaTKOCPOYHOTO KaluTalla u3-3a pyoexa, mpu OoTCyTCTBUM d((eKTa BHITECHEHUS
YacTHBIX HMHBeCcTHLM. HOoBOe ABOMHOE paBHOBECHE JOCTUTAETCS IPHU TOpasfo
00J1ee BBICOKOM YPOBHE J10X0/1a U 00Jiee HU3KOM YPOBHE MPOIICHTHON CTaBKH, YTO
SIBJISIETCS. CTUMYJIOM JIJIS1 SKOHOMHYECKOTO POCTa B JJOJTOCPOUYHOM MEPCIIEKTUBE.

IIpu BBICOKOM MOOMIBLHOCTH KamuTaja IPOIecC aBTOMAaTHYECKOW KOp-
PEKTUPOBKM aHAJOTHYEH paHEe PACCMOTPEHHOMY CIIy4yal0 U MPEJCTaBICH Ha
puc. 2.2.3. Pa3HuIa 3akito4aeTcs B TOM, YTO MPU BBICOKOW MOOWUIBLHOCTH Ka-
nuTajga CTaBKa MpPOLEHTa 0ojiee YyBCTBUTENIbHA K MEXKIYHAPOJIHOMY IBHMKE-
HUIO KamuTala, B pe3ylbrare yero kpuas BP Oosee snmacthyHa mo cTaBKe
MPOLIEHTA, YeM KpuBasi LM.
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BP,

Yo Y Y,

Puc. 2.2.3. TIlocnenctus qeBasibBaliviv Ipu (PUKCUPOBAHHOM
BaJIIOTHOM KYypC€ U BBICOKOW MOOMJIBHOCTH KamuTaia

B TakoMm ciyuyae moBBILIEHUE CTaBKU MPOLIEHTA, BEI3BAHHOE YBEIIUUEHUEM
pacxoloB Ha SKCIOPT, MpUBENET K OoJjiee 3HAYMTEIHHOMY IPUTOKY KpaTKO-
CPOYHOI0 KaluTaia u3-3a pyoexka u 0ojiee CUIbHOMY JIaBJICHUIO Ha BaJIOTHBIH
Kypc B CTOpOHY ero noHrwkeHus. CieaoBaTeabHO, 3HAYUTENBHO OOJIbIIEee pac-
IIMPEHUE JIEHEKHOW MacCChl, 00YCIOBJIEHHOE 0053aTebCTBOM IIEHTPATHHOTO
O0aHKa CKyIaTh U3JIUIIKA MHOCTPAHHON BAJIIOTHI AJIsl MOJACPKAHUS BAITIOTHOTO
Kypca Ha HEU3MEHHOM YypOBHE, NMPUBEIET K 0oJjiee CYyIIECTBEHHOMY YBelnYe-
HUIO HAIMOHAJBHOTO J0X0/a. ['padMyecKku NaHHOE COCTOSHHE OTpakaeTcs
Toukoi E,, KOTOpas HaxoIUTCs 3HAYUTENBHO IMpaBee, HEKEIU B MPElbIAyIIEM
ciydae, a ypoOBEHb J0X0Ja Y, IPEBBIIACT aHAJIOTUYHBIN YPOBEHD IIPU BHICOKOM
HEMOOMJILHOCTHU KaIluTaa.

[loaBoas wuTor, ClieqyeT OTMETUTh, YTO PABHOE MOBBIIICHHE BaJIIOTHOTO
Kypca (paBHO3Ha4YHas JIeBajdbBallvs HAIIMOHAJIHLHOM BAIIOTHI) MPU BBICOKON MO-
OWJIBHOCTH KamuTajia MPUBOAUT K OoJbiieMy 3(Pp¢ekTy mocpeacTBOM aBTOMa-
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TUYECKOTO 3 (PeKTa OT paclIUpeHHs IEHE)KHON MACChl, YCUIEHHOTO MTPUTOKOM
KpPaTKOCPOYHOI'0 KanmuTajia u3-3a pyoexa.

[Tpu BBIOOpE pekuMa aOCOIIOTHOM MOOWJIBHOCTH KaluTala JeBaIbBAIIMs
PUBOJAUT K TOPU3OHTAIILHOMY CMelleHui0 KpuBoi BP, Bmonb camoit cebOs
B nosioxkenue BP;, uTo npencraBieno B rpaguyeckoM Buje Ha puc. 2.2.4.

1 LM,

LM,

BP():BP1

a
=)

5
=
5

Puc. 2.2.4. Ilocnenctus qeBajibBaliviv Ipu (PUKCUPOBAHHOM
BAJIFOTHOM Kypce 1 aOCOIOTHON MOOMILHOCTH KamuTaja

[Ipu abcomoTHON MOOUIILHOCTH KamuTajia kpuBas BP Bcerma mpoxoaut
Ha YPOBHE CPEIHEMHUPOBOM CTABKHU IPOLEHTA, OMHOBPEMEHHO KpuBas IS, cMe-
1IaeTCsl BOPaBO B MOJIOKEHUE [S; B pe3ynbTare AeBaIbBAIMKA HAMOHAIBHOU
BAIIOTHI. BHyTpeHHEEe paBHOBECHE YCTaHaBIMBAETCA B TOuke E,, rae craBka
MpOIeHTa 1y < 1j, @ YPOBEHb HAIMOHAJIBHOTO A0Xoja Y, < Y;. B peanbHOCTH,
MIOCKOJIbKY Kakue-Tu0o Oapbepbl Ha MyTH MEXKIyHApOIHOTO JBMKCHHS KaIlu-
Tajla OTCYTCTBYIOT, CTaBKa MPOLIEHTA HE YCIEBAET MOBBICUTHCA, IIOCKOJIBKY Ma-
JICUILIEE €€ IOBBILICHUE NEPEKPHIBACTCA MPUTOKOM KPATKOCPOUYHOTO KaluTalla
u3-3a pyoexa. [IpuTok kamuTana okas3blBaeT MOHIKAIOIIEE TaBJIECHUE HA Ba-
JIOTHBIM KYpC, BBIHYKAasl [IEHTPaIbHbINA OaHK CKYINaTh U3JIUIIKK WHOCTPAHHOU
BAJIIOTHI JIJISI TIOJIEP>KaHUSI BAJIFOTHOTO Kypca Ha (MKCUPOBAHHOM ypoBHE. B pe-
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3yJIbTaTe JEUCTBUM IIEHTPATILHOIO OaHKa JEHEKHAsl Macca YBEJIMYUBACTCS, YTO
casuraetr kpuByro LM, B monoxenne LM;. DKOHOMHKA NIEpEeMENAETCS B TOUKY
JIBOMHOTO paBHOBecHs E,, re cTaBka mpoieHTa ip = 1, @ ypOBEHb HAIIMOHAJb-
Horo aoxoda Yo < Y, < Y,. Takum oOGpazom, ipu abCOTIOTHON MOOUIBHOCTH
KanmuTajia JAeBajbBalus ycuiauBaeTcs A(h(PEeKToM OT pacuiupeHus ACHEKHOTO
IIPEIJIOKEHUS B PE3YJIbTATE IIPUTOKA MHOCTPAHHOIO KAIUTaJIA, YTO IPUBOJIUT K
3HAUYUTEJIbHOMY paCIIMpPEHUI0 00beMa BBIITYCKA CTpaHbl MPU HEU3MEHHOU
CTaBK€ MPOIIEHTA, PABHOW CPEAHEMUPOBOMY YPOBHIO.

PeBanpBanus, B paMkax KOTOPOM TOCYJapCTBO CHUKAET KypC MHOCTPAH-
HOW BAJIOTHI C LEJBIO MEPEKIFOYEHHS PACXOJ0B C OTEUECTBEHHBIX TOBAPOB HA
UMIIOPTHBIE TOBapbl, MPUBOAUT K cABUrY KpuBbIX IS u BP BieBo, a manpHei-
niee pa3BUTHE IPOLECCOB aBTOMATUYECKOW KOPPEKTUPOBKU IMPUBOAUT K Ava-
METPAIBHO IPOTUBOIOJIOKHBIM pe3yjbTaTaM. B 1eJ0M BaJIIOTHAs IOJIMTHUKA
ABJISIETCS] BBICOKOA(D(PEKTUBHBIM MHCTPYMEHTOM TOCYIapCTBEHHOTO PEryJIUpO-
BaHUS COBOKYITHOT'O CIIPOCA, MOCKOJIBKY Ha ATare aBTOMAaTHYE€CKOW KOPPEKTH-
POBKH JIoNOTHsIETCS 3(PPEKTOM OT paclIupeHus IEHEKHOW Macchl. EAMHCTBEH-
HBIM HEJOCTATKOM WJIM, CKOPEE, OTPAHUYEHHUEM SBJISICTCS HEBO3MOXHOCTh Ma-
HUIYJISIIUY BATIOTHBIM KYpPCOM IPU BHIOOPE MIIABAIOIIETO PEXUMA BAIFOTHOTO
Kypca, TOCKOJIbKY B 9TOM CIydae KypcooOpa3oBaHUE MPOUCXOIUT MO/ BIUSHU-
€M PBIHOYHBIX CHJI, 8 HUMEHHO — B3aUMOJICUCTBHS CIIPOCA U PEAJI0KEHHUS.

2.3. duckajJbHbIE HHCTPYMCECHTDLI PEryJIUPOBaHUsI COBOKYITHOTO CIIpoca

[IpoTHBOMONOKHBIE PE3YABTATHI MPU (GPUKCUPOBAHHOM PEXKUME BATIOTHO-
ro Kypca UMEET HUCIOJb30BAHUE WHCTPYMEHTOB (DUCKANLHOU NOAUMUKU, DP-
(EKTUBHOCTh KOTOPOM 3aBUCUT OT MOOMJIbHOCTU Kanutana. [Ipenmonoxum,
YTO MEPBOHAYAIBHO SKOHOMHKA HAXOJUTCA B COCTOSAHUU, NPHU KOTOPOM ypO-
BEeHb 0€3pa0OTHIIBI TIPEBBIIIACT JKEJIAEMbIN, 4TO COOTBETCTBYeT Touke Ey. [pa-
BUTEIBCTBO PEIIAET MPUMEHUTh MEPbl CTUMYJIHUPYIOEN (HUCKaTbHON MOJUTH-
KA B LEJAX YBEIMYEHHUS 00beMa BBIMYCKa, CHUYKEHUS YPOBHA 0e3pabOTHUIIbI U
CTUMYJIMPOBAHUSI SKOHOMUYECKOTO pocTa. M3HAYaIbHBIM UMITYJIBCOM SIBJISIETCS
POCT TOCYJIApCTBEHHBIX PACXOJO0B, UYTO, COTJIACHO KEMHCUAHCKHUM MPEACTaBIIE-
HUSIM, CTUMYJIUPYET BHYTPEHHUM CIIPOC W OKA3BIBAET BIIMSHUE HA PEATbHBIN
CEKTOp, YBEIIMUUBAs MpEJI0KeHue ToBapoB. B pamkax IS-LM-BP moaenu pac-
IIMPEHNE TOCYAAPCTBEHHBIX PACX0I0B OTOOpaXKAETCsl CABUTOM KpHBOM IS, B mo-
noxkenue [S;. DkoHOMUKA cTpaHbl niepemMenaercs B Touky E;, rae ypoBeHb n0-
X0Jla U CTaBKa MPOLEHTA MPEBBIIAIOT MEPBOHAYAIBHBIN. BTOpOii 3Tan aBTOMa-
TUYECKOW KOPPEKTUPOBKHU 3aBHCHUT OT IMOJIMTUKHU, IPOBOAUMOI MPABUTEIHCTBOM
B OTHOIIICHUHM MEXIYHApOIHOTO JABWXKEHUS Kanutajia. [Ipu abcomoTHOM HEMO-
OWJIbHOCTU KamuTajga IOCJIEI0BATEIbHOCTh COOBITHM, pPa3BOPAUYUBAIOIIUXCS
BCJIEJICTBUE (PUCKATLHOTO UMITYJIbCA, Tpaduuecku mpeacTaBieHa Ha puc. 2.3.1.
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Puc. 2.3.1. IlocnenctBust puckagIbHOrO0 UMITYJIbCa IPU (PUKCUPOBAHHOM
BaJIOTHOM Kypce U a0COIFOTHON HEMOOUIILHOCTH KaluTaja

PocT ypoBHS HalMOHAIBHOTO JI0X0J1a YBEJIWYUBAET PACXO/IbI HA UMIIOPT,
YTO MPUBOJUT K MOBBIIIEHHUIO CIIPOCAa HA UHOCTPAHHYIO BAIIOTY, HEOOXOUMYIO
pe3uICHTaM JJIsl pacueToOB C UMIOPTEPAMH TOBApOB. B yCIIOBUAX MOJHOM He-
MOOMIJIBHOCTHU KaIuTaja MOBBIIICHUE MPOIIEHTHON CTaBKU HE BJIMSIET HA MIPUTOK
KanuTalia u3-3a pyoexa, MOoCKOJIbKY JIF000€ IBMKEHUE KaluTana MeXIy rpaHu-
[IaMU MEepeKpbITO. B TakoM cilyyae BO3HMKAET A€PUIUT IJIATEKHOTO OajaHca
(rouka E; Haxomutcst crnpaBa oT kpuBoi BP). [loBwimienue cmnpoca Ha HWHO-
CTPAHHYIO BAJIFOTY OKA3bIBAET ITOBBIIIAIOIIECE ABJICHUE HA KYpC MHOCTPAHHOM
BaOTHI. [lOCKONBKY B CTpaHe MNPUHAT (PUKCHUPOBAHHBIA PEXUM BAIFOTHOTO
Kypca, UEHTPalbHbIA OaHK BBIHYXJEH IMPO/JaBaTh MHOCTPAHHYIO BAIIOTY W3
CBOMX pE3E€PBOB B LEIAX NOANACPKAHUS BAJIIOTHOTO Kypca Ha HEU3MEHHOM
ypoBHe. CokpalleHue BaTIOTHBIX PE3€PBOB IEHTPATHHOTO OaHKa yMEHBIIAET
00beM JIeHEeKHOU 0a3bl CTPaHbI, YTO MPUBOAUT K MYJbTUILUIUKATUBHOMY CKa-
TUIO J€HE)KHOU Macchl. OTBETHOM peakIUeN Ha YMEHBIIEHNUE IEHEKHON MACCHI
SABIIsIETCS cABUT KpuBou LM, B monoxenne LM,. MI3HauanbHO yBEIMYMBIIAMUCS
10 Y, o0beM BBIITyCKa BEpHETCS K MEepBOHAYaIbHOMY YpoBHIO Y. HoBoe paB-
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HOBECHE YCTaHOBUTCS B Touke E, mpu nepBoHaYaILHOM YpOBHE JI0X0J/1a U 3Ha-
YUTEIBbHO 00Jiee BHICOKOU CTaBKe MpoleHTa. [loBbillIeHre YPOBHS MPOIEHTHOU
CTaBKU B PE3YJbTATE YBEIUYEHUS TOCYJAPCTBEHHBIX PACXOJI0B U COKpAIICHUS
JICHEKHOW MAacChl CTpPaHbl BBHITECHAET YaCTHOE MOTPEOJICeHUEe W WHBECTUIIMOH-
HBbIE PacXojbl. YPOBEHb 3aHATOCTH W OOBEM BBIMYCKa CTPaHbl OCTAIOTCS Ha
NEePBOHAYAILHOM YPOBHE, MTOCKOJIBKY YBEITUYEHUE FOCYJAPCTBEHHBIX PACXO0B
IPUBOJAUT K PAaBHOBEIMKOMY COKpAIIEHUIO PAacXOJ0B YacCTHOTO cekropa. [lpu
(UKCUPOBAHHOM BAJIOTHOM Kypce€ U TMOJHOM HEMOOWJIBHOCTH KamuTajaa OCy-
IIECTBJICHUE SKCIMAHCUOHUCTCKON (PMCKATBbHON MOJTUTUKU NPUBOIUT K BO3ZHUK-
HOBEHUIO 3(PeKTa MOJHOrO BHITECHEHUSI YACTHBIX MHBECTUIIUM. B pe3ynbpTare
MEHAETCSI CTPYKTYpa COBOKYITHOTO CITpOca: J0JIs TOCYyAapCTBEHHOTO MOTpedIe-
HUS YBEJTUYUBACTCS, a JOJI YACTHOTO MOTPEOICHUSI COKpaIaeTcsl.

[Ipu BBICOKOI HEMOOWJIBHOCTH KamHWTalla BO3MOXKEH HE3HAUUTEIbHBIN
IPUTOK-OTTOK KaluTajaa B pe3yJbTaTe M3MEHEHHUs CTaBKU MPOIEHTAa, HO KpaT-
KOCPOYHBIN KamuTaja MEHEE AJIaCTUYEH 0 CTaBKE MPOIIEHTA, HEXKEIIH JICHEKHas
Mmacca (kpuBasi BP pacnonioxena Briiie kpuoid LM Ha puc. 2.3.2).

iA
BPy

LM,

> Y

Puc. 2.3.2. TlocnenctBust puCKanIbHOTO UMITYJIbCA MTPU (PUKCUPOBAHHOM
BaJIFOTHOM KYypC€ U BBICOKOM HEMOOWJIBHOCTH KamuTaia
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OrpanuueHust Ha MyTU MEXIYHAPOJIHOTO JABMXKEHUS KamuTajia o0yCiIoB-
JUBAOT PAa3nyvsg MEXK]y BHYTPEHHEW M MHPOBOW CTaBKaMmu MHpoleHTa. Poct
HallMOHAJIBHOTO JI0XOJIa MPUBEAET K YBEIMYEHHUIO PACXOJIOB HAa MUMIIOPT, YTO
BBI3OBET MOBBIIIEHUE CIPOCAa HA MHOCTPAHHYIO BaltoTy. Bo3HukaeT nepuuut
IUTATEXKHOTO OajaHca, KOTOPBIM YaCTUYHO KOMIIEHCHUPYETCS HE3HAYUTEIbHBIM
MPUTOKOM KamuTajia u3-3a pyOeka B OTBET HA MOBBIIIEHUE BHYTPEHHEHN CTaBKU
npotieHTa. Jlepuuur miaTexHoro 0anaHca OKa3bIBaeT MOBBILIAIOIIEE AaBICHUE
Ha BaJIOTHBIN Kypc, Al MOAAEPKaHUs KOTOPOro Ha HEU3MEHHOM YPOBHE 1IE€H-
TpaJdbHbIA OaHK BBIHYXKJIEH MPOJIaBaTh MHOCTPAHHYIO BAJIOTY W3 CBOUX pe3ep-
BOB. [Ipogaka MHOCTpaHHON BaJIIOTHI B OOMEH Ha HAIIMOHAJIbHYIO BaJIOTYy IMPU-
BEJIET K CoKATUIO JICHEKHOM MACChl CTPaHbl U CABUTY KpuBou LM, B mosioxxeHue
LM,. Dxonomuka nepemeiaercs B Touky E,, rie Yo< Y,< Yy, aip<11<1i,.

Takum o6pazom, cTumynupyromas GyHKIUsS GUCKATBHONW MOJUTUKU BbI-
MOJIHEHA, HO, B KOHEYHOM CU€TE€, HAI[MOHAJIBHBIN JI0XOJl YBEJIUYMIICS MEHBIIIE,
YeM MpU NEPBOHAYAIBHOM (DUCKATBHOM HMIYJIbCE. ITO O0YCIIOBIEHO COKpa-
[IEHUEM YaCTHBIX MHBECTUIIUN B PE3yJIbTaTE pOCTAa CTaBKU MPOIECHTA, BbI3BAH-
HOT'O YBEJIMYEHHEM OFOKETHBIX PACXOOB.

[TosTOMY TpH BBICOKON HEMOOMIIBHOCTU KanmuTana pucKalibHas MOJUTHUKA
MO>KET UCIOJIb30BATHCS MTPABUTEILCTBOM, HO €€ 3 (HEKTUBHOCTh OyAET HU3KOM
BCJIEJICTBUE MIPUCYTCTBUS A(hPeKTa BEITECHEHUS! YACTHBIX MHBECTHUIIUH.

B cnyuae BhICOKOI MOOMJIBHOCTH KaluTaja MOCIEAHUIN CUJIbHEE pearu-
pyEeT Ha W3MEHEHHUE MNPOLIEHTHON CTaBKHU, HEXKEIHM JEHEXKHas macca (KpuBas
LM pacnonoxkena Boiiie kpuBoit BP Ha puc. 2.3.3). Pacimupenue rocyaapcr-
BEHHBIX PACXOJ0B MPUBOAUT K MOBBIIMICHUIO CTABKH MPOLIEHTA, YTO CTHUMYJIH-
pYeT MPUTOK KamnuTaja u3-3a pyoexa. [[ocKosbKy CylecTBYIOT HEKOTOPBIE Or-
PaHUYCHHS HA MYTH MEXIYHAPOJIHOIO JIBIKECHUS KamuTaaa, BHyTPEHHSSI CTaB-
Ka MPOLEHTA HE3HAYUTEIbHO OTJIMYAETCS OT cpeaHeMupoBoil. [Iputok kanura-
Ja u3-3a pyOexa MepeKkpbhIBaeT POCT PacXOA0B HAa UMIIOPT, B PE3YJIbTATE YETO
BO3HMKAET MOJIOKUTEIBHOE Callb0 TUIaTekHOro Oananca (Touka Eg HaxoauTcs
cieBa oT kpuBod BP). YBenuueHnue nputoka KpaTKOCPOUYHOrO KamuTajia H3-3a
pyOexa oka3bIBaeT MOHMKAIOIIEE NaBJICHHE Ha BalOTHBIA Kypc. [lockonbky
HEHTPaIbHBIA OaHK 0053aH MOJAJIEPKUBATHh BAJIIOTHBIM KypC Ha HEU3MEHHOM
YPOBHE, OH BBIHYXJIEH CKYIaTh U3JIUIIKH WHOCTPAHHOU BAJIIOTHI, B PE3YJIbTATE
YEero BAJIIOTHBIE PE3EPBHI YBEIUUYUBAIOTCS.

PocT BaitOTHBIX pe3epBOB LIEHTPAIBHOTO OaHKa YBEIUYMBAET JACHEXKHYIO
0a3y, 4TO NPUBOAUT K MYJIbTUIUIMKATUBHOMY PACIIUPEHUIO JICHEKHOW MacChl U
casuraet kpuyto LM, BripaBo B nosoxkenne LM;. DxoHOMUKa nepemeniaercs
B TouKky E,, rme Yo < Y, <Y, aip< 1, < 1;. HecMoTps Ha TO, 94TO M3HAYAIBHO
NpUCYTCTBYET 3(P(HEKT BHITECHEHHS] YACTHBIX WHBECTUIIMM, OH MOJHOCTHIO TO-
ramaetcst 3p¢GeKToM OT pacIIUPEHUs JEHEKHON MacChl B pe3yJibTaTre MPUTOKA
KpaTKOCPOYHOI0 KaluTaia u3-3a pyoexa.
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LM, LM,

> Y
Yo Y Y>
Puc. 2.3.3. TlocnenctBust puckaibHOTO UMMYJIbca IpU (PUKCUPOBAHHOM
BaJIFOTHOM KYpC€ U BHICOKOW MOOMJIBHOCTH KamuTasia

[Ipu BBICOKOW MOOMJIBHOCTH KaluTaja pacllipeHue HaIMOHAILHOTO
IPOU3BOJICTBA MTPOUCXOINT B JBA ATala: BO-NIEPBBIX, BCIEIACTBUE IIEIEHAIIPAB-
JIEHHOTO pacCIIMpEeHUsi OFOHKETHBIX PAcXOJI0B; BO-BTOPHIX, B pPe3yjIbTaTe aBTO-
MAaTHYECKOTO PACIIMPEHUS JIEHEHKHOW MAcChl BCIEICTBHE MPUTOKA MHOCTPAH-
HOTO KaluTaljia. ITO CBUJIETEIILCTBYET O BHICOKOU 3(P(HEKTUBHOCTHU (DUCKATIBHOM
MOJIMTUKY TIPU CYIIECTBYIOIINX OrPAHUYECHUSX.

B ycrnoBusx abGcomoTHOM MOOWMIIBHOCTH KamuTajla IOCISIHUM TIOJIHO-
CTBIO pearupyer Ha U3MEHEHUS! CTAaBKU MpoIeHTa. JIBUKEHNE KPATKOCPOUYHOTO
KanuTajga HE OrPaHUYEHO, & BHYTPEHHSISI CTaBKa MPOLIEHTa paBHA CPEIHEMUPO-
BOM, 4TO MOKa3aHo Ha puc. 2.3.4. [loBeillieHNE CTaBKU MPOLIEHTA C 1o J0 1;, BbI-
3BAHHOE YBEJIWYEHUEM OIOKETHBIX PAacXo0J/IOB, MPUBOJUT K HEMEIJICHHOMY
MPUTOKY KaluTajla M3-3a py0Oexa, MOJHOCThIO MEPEKPHIBAsi POCT PACXO/OB Ha
UMIIOPT. BO3HUKAET MOJIOKUTENBHOE CalbJ0 IUIATEXKHOrO OanaHca (Touka E;
cieBa oT kpuBod BP), 4To oka3pIiBaeT MOHMMKAIOUIEE ABJICHUE HA BAJIIOTHBIN
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kypc. LlenTpanbHbiii OaHK B IESAX MOJJEPKAHUS BAIIOTHOIO Kypca Ha HEU3-
MEHHOM YPOBHE CKYMaeT M3JIUIIKK WHOCTPAHHOW BAJIFOTHI, YBEJIMYHMBAS TEM
caMbIM 00bEM BATIOTHBIX pe3epBOB. JleHexkHas 0a3a IeHTpaIbHOro OaHKa yBe-
JUYUBAETCS, YTO MPUBOJIUT K MYJIbTUILTUKATUBHOMY PACIIUPEHHUIO JTEHEKHOU
Macchl ¥ cABUTY KpuBol LM, B nonoxenue LM;.

14

LM,

LM,
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Puc. 2.3.4. IlocnenctBust puCKagIbHOrO0 UMITYJIbCa TPU (PUKCUPOBAHHOM
BaJIIOTHOM Kypce U a0COIFOTHONW MOOMIIBHOCTH KaluTasa

VYBenuueHne KoJIM4ecTBa JEHET, HaXOAIIUXCs B OOpallleH!H, OKa3bIBaeT
MOHMYKAIOIIEE JIaBJICHUE Ha BHYTPEHHIOK CTABKY MPOIIEHTA, KOTOpasi CHUXKAET-
CA 10 YPOBHSI CPETHEMUPOBOM CTaBKUM. DKOHOMHMKA MEPEMEIIAETCS B TOUKY Eo,
rne Yo< Y <Y, aip= 1. OPdeKT BbITECHCHUSI YACTHBIX WHBECTHUIIUM, BBI-
3BAHHBI POCTOM MPOIIEHTHOM CTaBKH, ObLI MOJHOCTHIO MOTaiieH 3(hPeKToM OT
paclIMpeHus] JEHEKHOW MacChl B PE3yJbTaTe MPUTOKA KPAaTKOCPOUHOrO Karu-
Taja u3-3a pyoexa.
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Takum oOpazom, npu pexumMe (HUKCUPOBAHHOTO BAIIOTHOIO Kypca U aod-
COJIFOTHOM MOOMJIBHOCTH KamnuTana (puckanbHasl MOJUTHKA SIBISIETCS BBICOKO-
3((PEeKTUBHBIM UHCTPYMEHTOM YIIPABJIEHUS COBOKYIHBIM CIIPOCOM CTPaHbI, MO-
CKOJIbKY yCHJIMBaeTcs 3(PPEKToM OT paclIMpeHHus NeHEeKHOU Macchl. Crepxu-
Baromasi (uCKajgbHasl MOJUTHKA, B paMKaX KOTOPOW IOCYJapCTBO YMEHBIIAET
rOCYJapCTBEHHBIE PACXOJbl WIM YBEIUYMBAET HAJIOTH, NPHUBOJUT K CIBUTY
KpuBOM IS BiEBO, a mampHENIIEE Pa3BUTUE IPOIIECCOB aBTOMATUYECKOW KOP-
PEKTHUPOBKH NMPHUBOJUT K AUAMETPAIBHO MPOTUBOMOJIOKHBIM pe3yiipTataM. [Ipn
(PMKCUPOBAHHOM BAJIOTHOM Kypce (pUCKaJIbHASI MOJUTUKA SIBISETCA JOCTaTOY-
HO 3(Q(QEKTUBHBIM MHCTPYMEHTOM MAKPOAIKOHOMMUYECKOW IOJIMTHKH, HAIpaB-
JICHHOW Ha PeryJUpoBaHUE COBOKYIHOIO CIpoca, nmpuieM ee 3()PeKTUBHOCTH
MOBBIIIAETCS IO MEPE POCTa OTKPHITOCTU HAIMOHAIBHOW 3KOHOMUKH IPOLIECCY
MEXIYHAPOAHOTO JBMKEHUS KAalUTaJld, 8 IMEHHO — OTCYTCTBHS OTpaHUYEHUN
[0 CUETY MEXAYHAPOAHOTO IBM)KEHUS KalUTAaIa.

2.4. Bo3aelicTBHE HA COBOKYIIHBIN CIIPOC NMOCPEACTBOM COYETAHUA
JAeHEKHO-KPeIUTHBIX H QUCKAJIbHBIX HHCTPYMEHTOB

OnucaHHbBIE BBIIIE 3aKOHOMEPHOCTH, OTPAXKAIOIIKWE IPOILECC IeJIeHa-
MPaBJICHHOM M aBTOMAaTHYECKOW KOPPEKTHUPOBKU DKOHOMHUKH, COOTBETCTBYIOT
KpalHUM CHUTyalusM (TOJHBIA 3alpeT WM TMOJIHOE OTCYTCTBHE 3alpeTOB Ha
MyTU MEXTYHAPOJHOTO JBUKEHUS KaluTaia), (GOPMUPYIOIINM MPEACTaBICHNUE
O HAaIpaBJICHUU JEUCTBUS PA3TUYHBIX MHCTPYMEHTOB MaKPOSIKOHOMHUYECKOU
MOJINTUKU TrocyJapcTBa. B peanbHOM 3KOHOMHUKE OO0jee BEpOSTHO HaJIUYHe
CHEAYIOUIUX MPEANOCHUIOK:

1) w3HavabHO, OJIMH, JBAa WM TPU PHIHKA SBJISIOTCS pa30alaHCHUpPOBaH-
HBIMH, CJIEJOBaTEIbHO, TMEPBOHAYAIBLHON 3a7adyeil MpaBUTENIbCTBA OyleT He
CTUMYJIMPOBAHUE WM CAEP>KUBAHUE SKOHOMHYECKOTO Pa3BUTHS, & JOCTUKEHUE
JIBOMHOTO PAaBHOBECHUS B DKOHOMHUKE (BHYTPEHHETO U BHEIIHErO PaBHOBECHS
OJTHOBPEMEHHO);

2) Kak IMpaBWJIO, B COBPEMEHHOM TJIO0ATU3UPYIOIIEMCSI MUPE JIBUKECHHE
MEXIYHAPOAHOTO KamuTala MEXAY CTpaHaMH pa3pelieHo WIH, TOYHee, HeU3-
0€XHO, HO OroBapuBaeTCs (PETyJIUPYETCs) Pa3IMUHBIMU OTPAHUYCHUSIMU;

3) mns nocTukeHUs: cOalaHCUPOBAHHOCTH BCEX PBIHKOB, YTO MHPHUHSITO
Ha3bIBaTh JIBOWHBIM PaBHOBECHEM, KaK MPABHUIIO, HEOOXOJIMMO 3aJeHiCTBOBATH
JBa WU 00Jee HHCTPYMEHTA MAKPOIKOHOMUYECKOU MOTUTUKU OJJHOBPEMEHHO,
B CBSI3U C YeM BO3HHKAET podiemMa 3 (PEeKTUBHON PHIHOYHOM KIacCU(DUKALIUU.

TunuyHoM IS JF000M PKOHOMHYECKON CHUCTEMBI, TEM Oosiee IJId Majaou
OTKPBITOM YKOHOMUKH, TAKOW KAK POCCUHCKAsi SKOHOMUKA, SIBJISIETCA CUTYaLUs,
KOT'/Ia HaOJII0JjaeTCsl BHYTPEHHEE paBHOBECHE (PBIHOK JCHET U PBIHOK OJyiar Ha-
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XOJISITCSL B PABHOBECHUM) TIPU CYIIECTBOBAHUM Je(DUIIUTA TUIATEKHOTO OajlaHca
(puc. 2.4.1). Ilepen mpaBUTEILCTBOM CTOUT 3ajaya JUKBUIAIMHU Jeduimra
IJIaTEXHOro OaliaHca, )KenaTeabHO 0€3 MOTEPh B YPOBHE 3aHITOCTH U 00BEME
BBIITyCKa CTpaHbl, IPU ATOM B CTPaHE YCTAaHOBJIEHBI HEBBICOKHE Oapbepbl Ha
MyTH MEXTyHApOIHOIO ABM)KEHUS KamuTaa.

LM, LM,

BP,

I

TN

io

i - T > v
Yi J:Yo Y
P A D : 1 :
Y roo :
NN
Po ______________ '__l____:
i | : Y
SRR
L Y
Y: Yo Y>

Puc. 2.4.1. TlocnenctBus mpUMEHEHHS AEHEKHO-KPETUTHBIX
U (PUCKATBHBIX HHCTPYMEHTOB NP (PUKCUPOBAHHOM BaJIFOTHOM Kypce
U BBICOKO MOOMJIBHOCTH KamuTaia

VY npaBUTENBCTBA €CTh HECKOJIBKO BAPUAHTOB JJIs1 TOCTHXKEHUS JBOMHOTO
paBHOBeCcHUA. Bo-mepBbhIX, MOXHO MPUMEHUTh WHCTPYMEHTHI CIEPKUBAIOLICH
JNEHE)KHO-KPEIUTHOW MOJIMTUKH, YTO MPUBEIET K YMEHBIICHHUIO IEHEKHOW Mac-
Chl U cBUTY KpuBor LM, BiieBO B nmosoxxenne LM;. DkoHOMUKA TEpEMECTUTCS
B Touky E,, rme 1< 1, a Yo> Y. B aToM ciydae qis nukBuaanuu aeduimra
IJIATEXKHOTO OalaHCa W JOCTHXKCHHUS JIBOMHOTO PaBHOBECHS IPABUTEILCTBY
MPUIETCA MOKEPTBOBATh 00HEMOM BBIITYCKa CTPAHbI U YPOBHEM 3aHSATOCTH.
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Bo-BTOpBIX, TPABUTEIBCTBO MOXET UCIOJIB30BATh MHCTPYMEHTBI CTUMY-
JTUPYIOIIEeH (PUCKATbHON TMOJUTHKU, HAIPUMEpP, YBEJIMUYUTHh TOCY/IapCTBEHHbIE
pacxo/bpl WM COKpPaTUTh Hajoru. B moOoM ciiydae, BCIEACTBHE AAaHHBIX MEP,
kpuBas IS, caBUHETCS BOpaBO B MOJIOKEHUE [S;, 4TO MEpEMECTUT IKOHOMUKY
B Touky E, 1€ 1; <1, a Y< Y,. Bb10Op JaHHBIX MEPONIPUATHI UMEET BHICOKUM
MOJIOKUTENIBHBIN 3(DPEKT, 4TO 0OBSICHAETCS IEUCTBUEM JIBYX pa3HOHAIPABIICH-
HbIX TeHAeHIMNA. C OJHON CTOPOHBI, POCT HAIMOHAJIBLHOIO J10X0J]1a, 00YCJIOB-
JICHHBIM YBEJIIMYEHUEM TOCYJAPCTBEHHBIX PACXOJ0OB, MPUBOAUT K YBEIUYCHUIO
HAIIMOHAJIBHOTO JI0XO0Ja CTPaHbl, YTO CTUMYJIUPYET POCT PACXOAOB HA UMIIOPT
CO CTOPOHBI HacesneHus. JlaHHast TeHIeHIUs ele OOJbIIe YCyTyOIsieT CyuecT-
Byloluid aeunuT ruiaresxkHoro Oamanca. C JIpyrod CTOPOHBI, POCT CTaBKHU
MPOIIEHTA C 1y JO 1p, BRI3BAHHBIN YBEJIWUYEHUEM TOCYJIAPCTBEHHBIX PAacXOJ0B, B
YCJIOBUSIX BBICOKOW MOOMJIBHOCTH KaluTaja MPUBOAUT K 3HAYUTEILHOMY MpHU-
TOKY KaluTayia u3-3a pyoexa. [IpuueM 1aHHBIN TPUTOK KalUTala IEPEKPHIBACT
POCT pacxoJ0B Ha UMIIOPT U TO3BOJSET BBIPOBHATH HAPYIICHHOE PABHOBECHE
TIaTeXXHOro OanaHca.

[Ipu BBIOOpPE MEXIYy IEHEKHO-KPEAUTHBIMU U (PUCKAIBHBIMU HHCTPY-
MEHTaMHU, OYEBUHO, MPUOPUTET MPUHAMJICKUT (PUCKATBHBIM, TTOCKOJIbKY yBe-
JUYEHUE TOCYJAPCTBEHHBIX PACXOJOB HE TOJHKO JIMKBUIUPYET ACHUIIUT IIa-
TEKHOT0 0ajaHca U BOCCTAHABJIMBAET HAPYIIEHHOE JIBOMTHOE paBHOBECHUE, HO U
YBEJIUYMBAET COBOKYITHBIN CIIPOC U 00BEM BBINTyCKa CTpaHbI MpU O0Jiee BHICO-
KOM YPOBHE 3aHATOCTH. TakoW BapUaHT MaKPOIKOHOMUYECKON KOPPEKTUPOBKHU
CTAHOBUTCS BCe 00Jiee MOMYJIIPHBIM CPEIM Pa3BUTHIX CTPaH, TEM 00Jiee B yCIIO-
BUSX TJI00ANIM3aIUK, CHIDKAIOUIEH Oapbephbl Ha MyTH MEXKIYHAPOIHOTO JABUMKE-
HUSI KanuTala.

B cinyyae ycraHoBieHUsI MPaBUTEILCTBOM 00Jie€ BBICOKMX OaphepoB Ha
IIyTA MEXJIYHAPOIHOTO JIBMKCHUS KaluTajla, 3JIACTUYHOCTh KpuBou BP mo
CTaBKE MPOIIEHTa CHUXKAETCS, YTO OTOOpaxkeHo rpadudecku Ha puc. 2.4.2. [lpu
HU3KOM MOOMJIBHOCTHM KamuTaja, OYEBUIHO, MPU OCYUIECTBICHUU MPABUTEIb-
CTBOM MEpOIPUSATUN, HAMPABJICHHBIX HA JIMKBUJALMIO JePUIIMTA TIATEKHOTO
OajlaHca, cIep>KUBAIOIIas JICHEKHO-KPEAUTHAS MOJUTUKA TPUBOIUT K MEHb-
IIMM MOTEPSIM HAIMOHAJIBHOTO J0XO0Ja, HeXenu (uckajabHas noiautuka. Jleu-
CTBUTEIIBHO, B PE3YJIbTATE CXKATUA JEHEKHOM MAcCChl CTPAaHbI, B paMKax CIep-
YKUBAIOLLIEH JIEHE)KHO-KPEAUTHOM NOJMUTUKH, KpuBast LM, cnBuraercs BI€BO B
LM,, B pe3ynbTaTe 4ero BHYTPEHHSs CTaBKa MPOIIEHTA MOBBIIAETCS C 1o J0 1j.
Jlaxxe pu CyIIeCTBOBAaHMM OIPAaHUYCHUN HA ITYyTH MEKIYHAPOJAHOTO JIBUKCHUA
KaluTajla POCT BHYTPEHHEN CTaBKM MPOILIEHTA MPUBOJIUT K IMPUTOKY KpPaTKO-
CPOYHOTO KamuTalla u3-3a pyodexa. IT0 YaCTHYHO KOMIICHCUPYET UMEIOIIHICS
neuIuUT mIaTexXHoro OajiaHca CTpaHbl U TPEOYET MEHBIIETO COKpAIICHUS Ha-
uoHaNbHOro 0xoaa (¢ Yo A0 Y;) B LEJISIX YMEHBIICHUS! pacXo/10B HA UMIIOPT
CO CTOpOHBI HacesjeHus. Takum oOpa3om, B ciiydae BbIOOpa MpPaBUTEIHCTBOM



59

peCTpHKTHBHOﬁ I[CHC)KHO-KPCI[HTHOI?I IIOJIMTUKHU, JIMKBUAALIUA I[C(I)HL[I/ITa Jia-
TEKHOTO OajraHca AOCTUTACTCA IIpHU NMEPEXOAC 3KOHOMHKH B TOYKY El, rac
i0< il, a Y1 < Y().

1 BPy
LM,

LM,

v
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Puc. 2.4.2. TlocnenctBus mpUMEHEHHS JEHEKHO-KPEIUTHBIX
U (PUCKATBHBIX HHCTPYMEHTOB NP (PUKCUPOBAHHOM BaJIFOTHOM Kypce
Y BBICOKOM HEMOOMJIBHOCTU KamuTaia

Ocy1iecTBIICHUE MEPOINPHUATHI CACPKUBAOIIEH (PUCKATHPHON TOTUTUKH
NPUBOJUT K CABUTY KpuBOM IS, BieBo B mosiokenue IS;, B pe3ynbpTaTe 4ero
CTaBKa IMPOIIEHTAa MOHMKAETCS C 1y /10 1. [Ipy HamuuuM BO3MOKHOCTH MEXKTY-
HApOJIHOTO MepeiiBa KalmuTajla CHIDKCHUE MPOIICHTHOW CTAaBKHU MPUBENET K OT-
TOKY KpaTKOCPOYHOT'O KamuTaja 3a pyOex. DTo yCyryoOuT uMeroImmics aedu-
IUT IUIATEKHOTO OanaHca U noTpelyeT elle 001ee 3HAYMTEILHOI0 COKpaIECHUS
HallMOHAJIBHOTO J10X0J1a (¢ Yo A0 Y,) B LIEJIAX YMEHBIIECHUS] PACX0JIOB Ha HUM-
MIOPT CO CTOPOHBI HACEIICHHUSI.
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B npouecce nukBupanuu geuuura MmiaTeXHOro OajaHca BCIEICTBUE
OCYIIIECTBJICHUS CAECPKUBAIONICH (DUCKATBLHOW MOJIUTUKU IKOHOMHKA TEepeMe-
maeTcs B Touky Ej, rae 1,<1p, a2 Y2<Y ;< Y.

OueBHIHO, TPUMEHEHHUE CIIEPKUBAIOIMINX HWHCTPYMEHTOB JIEHEXKHO-
KPEIUTHOM TOJIUTUKU ABJISIETCS O0Jiee pa3yMHBIM, HEKEIN BBIOOP (PHMCKAITBHBIX
OTpaHUYEHUH, MMOCKOJBKY B MEPBOM CiIyyae JIMKBUALMA AePUIIUTA TIATEKHO-
ro OanaHca jocturaercs nmpu MeHblux norepsx BBII u menee 3HauntensHOM
NaJIEHUU COBOKYITHOT'O CITpoca.

Bo3MOXXHOCTH MakpOSKOHOMHYECKOW MOIUTUKU B pamkax [S-LM-BP mo-
JIEIM HE MCYEPIIBIBAIOTCS MPEIJI0KEHHBIMU BBIIIIE CUTYyalusiMUA. Bb10op UHCTpY-
MEHTOB MaKpPO3KOHOMHYECKOW KOPPEKTUPOBKHU 3aBUCUT OT YETHIPEX MOMEHTOB:

1) ot BbIOOpa MPaBUTEIHLCTBOM PEXMMA BaTIOTHOTO Kypca;

2) OT MOJIUTUKHU MPaBUTEIHCTBA B 00JACTH MEXIYHAPOIHOIO JBUKECHHUS
KanuTana;

3) OT TOro, B KaKOM COCTOSIHUM HaXOJUTCS PBIHOK OJiar, JI€HET U WHO-
CTpaHHOM BAJTIOTHI (TUIATEXKHBIN OAJIaHC CTPaHBbI);

4) OoT mpecieayeMbIX MPaBUTEIHLCTBOM IIEJIEH.

Bosnee Toro, paccMOTpeHHBIE BBIIIE YKOHOMUYECKUE TEHJICHIIUU, BKIIIO-
YaloINe KaK LeJICHANPaBJICHHbIE MEPhI, TAK U1 aBTOMAaTUYECKYI0 KOPPEKTUPOB-
Ky, HalpaBJIEHbl HAa CTUMYJIMPOBAHHUE SKOHOMHUYECKON AKTHMBHOCTU B LIEJSIX
oOecreueHnsi 5JKOHOMUYECKOTO POCTa U BBICOKOTO YPOBHS 3aHATOCTH. OIHAKO
BO3MOXKHBI CUTYallUH, TP KOTOPBIX LEIBIO MTPABUTENBCTBA CTAHOBUTCS JINKBH-
nanusi 0o KeTHOro Jaeduuura win aeduimra miatexHoro 6amanca. B takux
CIydasiX HaIlpaBJICHHE MEPONPUSTUN MaKpPOIKOHOMUYECKOW TMOJMUTHKUA OyJeT
HOCHUTbH CJACPKHUBAIOIIUN XapaKTep, KaKk ObUIO MOKAa3aHO BbIIIE, MPUBOAS K U3-
MEHEHUIO CTaBKH MPOIIEHTA U, KaK MPaBWJIO, CHHXKEHUIO YPOBHSI I0X0/1a.

Baxuno ormeruts, uro paccMorpeHHas [S-LM-BP monens mno3Bonsier
aHAJIM3UPOBAThH BIUSAHHUE DK30T€HHBIX (DAKTOPOB, TAKMX KaK MaKpOIKOHOMHUYE-
CKas MOJINTHKA MPaBUTENIbCTBA, WIM U3MEHEHUN HAa MUPOBBIX PhIHKAaX Ha Ma-
JYH0 OTKPBITYIO SKOHOMHUKY. B Takoil skoHOMUKE Jt0Oble U3MEHEHUS, Oy/Ib TO
CTaBKa IMPOIIEHTA, UJIM YPOBEHb HAIIMOHAIBHOTO JI0XOJIa, HE MOTYT MOBJIUSTH HA
U3MEHEHUS B JIPYTUX SKOHOMMKAX, JJAXKE B CTpaHAX — TOProBbIX mapTHepax. Ec-
JM peub UJET O OONBIIMX OTKPHITHIX SKOHOMUKaX, Takux kak CIIA wimu EBpo-
COI03, TO MpHU (UKCHPOBAHHOM PEKHUME BATIOTHOTO Kypca MaKpPOIKOHOMHUYECKAs
KOPPEKTUPOBKA B ATUX CTPaHAX IOBIUSAET HA MOJIOKEHUE Apyrux crtpaH. Ha-
npuMep, JAeBalIbBAIlMsI, OCYIIECTBIsieMass B OOJBIION OTKPHITOM SKOHOMUKE,
IIPUBEIET K POCTY €€ JOXO0/A, UTO, HECOMHEHHO, OTPA3UTCS HA DKCIIOPTE CTPaH —
TOPTOBBIX MApPTHEPOB, a MOBBIIICHUE CTAaBKU MPOIIEHTa CTAHET CTUMYJIOM JJIS
MPUTOKA KPATKOCPOYHOTO KanuTalia u3-3a pyoexa.

[Ipu ¢ukcUpOBaHHOM pEXHUME BAIIOTHOTO Kypca IlieJIeHaIpaBiIeHHAsS
MaKpO3IKOHOMHUYECKAsi TOJUTUKA OCYHIECTBISIETCS MOCPEJICTBOM JICHEXKHO-
KPEIUTHBIX, (PUCKATHHBIX WM BATIOTHBIX HHCTPYMEHTOB M CBOJIUTCA K JIOCTH-



61

KEHUIO COaaHCUPOBAHHOCTH PBIHKOB, CTUMYJIMPOBAHUIO SKOHOMHYECKOTO
pOCTa, MOBBIIICHUIO YPOBHS 3aHATOCTH. LlenenanpaBienHas MakKpOIKOHOMUYE-
CKasl MOJUTHUKA OCYIIECTBIISIETCS B JiBa ATalla: NMEPBOHAYAIBHBIM UMITYJIHCOM
SABJISICTCS UCMOJIb30BAHHUE MPABUTEIBLCTBOM OJTHOIO W3 MHCTPYMEHTOB TOCyIap-
CTBEHHOU MOJINTHKH, a JAJbHEWIlEe MPOTEKAHUE MPOLECCOB KOPPEKTUPYETCA
aBTOMAaTUYEeCKU. brojkeTHas moiauTuka siBhsiercsa 3PQGEeKTUBHBIM WHCTPYMEH-
TOM MaKpO3KOHOMUYECKOW KOPPEKTUPOBKH, TPUUEM HauBbIcIIeH 3 PeKTUBHO-
cTU (UCKaJIbHAsI MOJUTHKA JIOCTUTAET NIPU HAIMYMHU HU3KUX 0aphepoB Ha MYTH
MEXKIyHApOJAHOTO JIBMKEHUs Kanutana. HeraTuBHbiM 10oOOUYHBIM 3 (PexkToM
IpU OCYIIECTBICHUN (DUCKAIBHOW TMOJUTUKU SIBJISIETCA MOposiBiIeHUE 3P dexTa
BBITECHEHHUS YaCTHBIX MHBECTHUIMH. B ciiyuae HU3KuX O0aphepoB Ha MyTH MEXK-
JTYHApOIHOTO ABWKEHUS KanuTaia 3P¢GeKT BEITECHEHN HHBECTULIUN TIEPEKPHI-
BaeTcsa 3 (PEeKTOM OT paclIMpeHus AEHEKHOU MACChl, YTO MPOSIBIISIETCS HA JTa-
e aBTOMaTUYECKOU KOPPEKTUPOBKH. [Ipu 110001 MOOMIBHOCTH KamuTasa Je-
HEXHO-KpPEIUTHAs MOJUTUKA HEeI(PPEKTHBHA, MOCKOJIbKY LIEHTPaJbHbIA OaHK
BBIHYXJIEH PAaCcX0J0BaTh CBOW BAJIFOTHBIE PE3EPBBI JJIs MOJIJIEPAKAHUS BaTFOTHO-
ro Kypca Ha (PUKCUpPOBAHHOM YpoBHE. CIeJCTBHEM MPUMEHEHUS JICHEXKHO-
KPEJIUTHBIX HUHCTPYMEHTOB SBJISICTCS M3MEHEHHE CTPYKTYpbl AKTHUBOB IIE€H-
TpaJIbHOTO 0aHKa B CTOPOHY COKpAIIEHHS J0JU MHOCTPAHHBIX aKTUBOB. boiee
TOTO, JEHEXKHO-KPEIUTHAS MOJUTHUKA B JOJTOCPOYHOM IMEPCIEKTHUBE HE CIIO-
coOHa OKa3aTh KaKOro-aIu00 BIUSHUS HA YPOBEHb IMPOLIEHTHOW CTaBKHU WUJIU Be-
JUYUHY HAIMOHAIBHOTO N0x0jAa. IIpyu yCTaHOBIEHUM JKECTKUX OrpaHUYEHHU
Ha MYTH MEXIyHApPOJHOTO JBIXKCHUS KaluTajla MPaBUTEIbCTBY YIACTCS J0-
OUTBCS COKpAILlEHUs CTAaBOK IpoleHTa U yBenuuenus BBII ctpanbl, HO TOJIBKO
B KPAaTKOCPOUYHOM MEPCHEKTUBE, MPUYEM B OimxailiieM OyayleM 3KOHOMHKA
BEPHETCS K MPEKHEMY YPOBHIO JI0X0J1a, HO MpH O0Jee HU3KOM YpPOBHE BaJIOT-
HBIX PE3€PBOB LIEHTPAJILHOTO OaHKaA.

Bricokoit 3heKTUBHOCTBIO TIPH JIF000 MOOMIIBHOCTH KamuTasa 00Jaa-
€T BAJIOTHAS MOJUTHKA, IPU OCYIIECTBICHUN KOTOPOM JI€BajJbBallvsl TPUBOINAT
K TIEPEKIIFOYEHUIO PACXOJ0B C UMIIOPTHBIX TOBAPOB HA OTEUECTBEHHOT'O MPOU3-
BojuTeNsA. [IpenMyiiecTBOM BaIIOTHOM MOJUTUKHU SIBJISETCS TO, YTO HA ATalle
ABTOMATHYECKOM KOPPEKTUPOBKM OHA YCUIIMBAECTCS MOHETAPHOW MOJUTHUKOU U
MOXET BbI3BATH A(DPEKT, TPOTUBOMOIOKHBIA P(DEKTY BBITECHEHUS YACTHBIX
uHBecTUINM. J{aHHBINA d(DPEeKT OCHOBAH HA CHIKEHHH CTaBKH MPOIIEHTA U SIB-
JSI€TCSl BAXKHEUIIMM CTUMYJIOM 3KOHOMHUYECKOTO POCTa B JOJITOCPOYHOU TEep-
CIIEKTHUBE.
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I'nmasa 3. HEJIEHAIIPABJIEHHASL MAKPO3KOHOMMNYECKASA
ITOJIUTUKA ITPHU IIJTABAIOHIEM PEKUME
BAJIIOTHOTI'O KYPCA

PaccMoTpeHHbIe BBIIE CUTYAllMH, CBSI3aHHBIE C BHIOOPOM MPABUTEIHCT-
BOM T€X WJIM UHBIX UHCTPYMEHTOB MaKpOAIKOHOMHUYECKON MOJIUTHKHU, 00YCIIOB-
J€Hbl OCOOEHHOCTHIO MAaKpPO3KOHOMHYECKON KOPPEKTHUPOBKH MpU (HUKCUPO-
BaHHOM pE&XHUME BaIOTHOrO Kypca. OqHako OoJiee 4yeM JBE TPETH CTPaH Ipu-
JEPKUBAIOTCS IJIABAIOIIETO PEKMMA BAIOTHOTO Kypca, XOTS HEKOTOpHIE W3
HUX UCIOJIb3YIOT Pa3IuYHble MEXaHU3MBI €I0 KOPPEKTUPOBKU. OTIMUNUTETbHON
O0COOEHHOCTBIO 3THX CTPaH SIBISETCA TO, YTO LEHOOOpPA30BaHHE HA BAIIOTHOM
PBIHKE MPOUCXOJUT IMOJ BIMSHHEM CIIPOCa U MPEIJIOKEHUS BallOThl. B 3TOM
ClIyyae MaKpO3KOHOMMYECKasl MOJUTUKA MTPUOOpPETaeT CBOM OCOOEHHOCTH, CBSI-
3aHHBIE C MEXAHM3MOM aBTOMATHYECKOM KOPPEKTHUPOBKH, HO TJIABHOE — Ba-
JIOTHAs MOJIMTHKA OOJIbLIE HE ABJISIETCS MHCTPYMEHTOM T'OCYAapCTBEHHOTO pe-
T'YJINPOBAHUSI COBOKYITHOTO CIIPOCA.

[Ipu BpIOOpE MPaBUTENHCTBOM ILJIABAIOLIEIO PEXHMMA BAJIIOTHOIO Kypca
NOSIBJISIFOTCSL HOBBIE XapaKTEpHbIE OCOOEHHOCTH Mpoliecca aBTOMATHYECKOMN
KOppekTupoBKU. Kak OblI0 MoOKa3zaHo BhIlIE, MU (PUKCUPOBAHHOM pPEXKUME Ba-
JIOTHOTO Kypca JE€HEXKHO-KpPEAUTHAs MOJIUTUKA SBIIAETCS HEA(PPEKTUBHBIM HH-
CTPYMEHTOM MaKpPO3KOHOMHUYECKOU KOPPEKTHUPOBKH, MOCKOJbKY LIEHTPAJIbHbIN
OaHK MPaKTUYECKU HE B COCTOSTHUU KOHTPOJUPOBATH 00BEM JIEHEKHOU MacCCHhI,
pacxoaysl CBOM pE3EPBbI Ha IMOJJICPKAHUE BAIKOTHOIO Kypca Ha HEM3MEHHOM
ypoBHE. Jl€HEXKHO-KpEeIUTHAs MOJUTHUKA CTAHOBUTCS SHAOTECHHBIM IOKa3aTe-
JIeM, a IIEHTPAIbHBIA 0aHK HE MOXKET OINpeAesITh ojioxkeHue kpuboin LM. [Ipu
IUTaBAIOILEM BAJIFOTHOM KypcCe, HAPOTHUB, MOJIOKEHNUE KpUBOi IS onpexnensiercs
COOTHOILIEHUEM SKCIOPTA U UMIIOPTa, KOTOPOE, B CBOIO OYEPEAL, HAXOIMUTCS B
SHIOTE€HHOM 3aBUCHMOCTH OT BallOTHOro Kypca. Ilpu miaBatomeM pexume
11000€ U3MEHEHUE CTaBKHU MPOLIEHTA MPUBOJUT K JABUKEHUIO KPATKOCPOUHOTO
KanuTanaa, KOTOPbIA HE MPOCTO OKA3bIBAET JABJICHUE HA BAIIOTHBIA KypC, a He-
MEJUIEHHO U3MEHSIET ero. M3MeHeHne BaIFOTHOTO Kypca ONpeaessieT TMHAMUKY
AKCIOPTA U UMIIOPTA U BOCCTAHABIIMBAET HAPYIIEHHOE PAaBHOBECHUE IIIATEKHO-
ro OanaHca. B cBs3u ¢ 3TUM, TEOpETUYECKH, IUIATEKHBIM OallaHC HE MOXKET
UMETh TOJIOKUTENBHOTO WM OTPULATEIBHOTO CalbJI0 IJIATEXKHOro OajaHca,
MIOCKOJIbKY KpuBasi BP HeMeJIeHHO IEPEMECTUTCSI U BOCCTAHOBUT HAPYLIEHHOE
paBHOBECHE IIATEXKHOTO Oaanca. [1oaToMy pedb MOXET UATH JUIIb O OTECH-
MAJIbHO BO3MOXHOM M30BITKE WU AePUILIMTE MIATEKHOr0o Oajlanca, KOTOphIE B
peanbHOM )KU3HU BO3HUKAIOT JIUIIb HA KOPOTKOM BPEMEHHOM MHTEpBAJIE.

[lon nomenyuanvnvim degpuyumom niamexrcHo2o Oaraxca TPUHATO TO-
HUMaTh TaKO€ COYETAHHE J10XO0Jla U CTaBKH IMPOIEHTA, MPU KOTOPOM MOT ObI
BO3HHUKHYTH JAEQUIINT IUIATEKHOTO OanaHca mpu (GUKCUPOBAHHOM PEKUME Ba-
JIOTHOTO Kypca, HO IIPY TUIABAIOIIEM BAIFOTHOM KypCE MOCJIEIHUMN MOBBIIIAET-
cs. IloTeHmanbHBIM NePUIUT MIIATEKHOrO OanaHca CTUMYJIHUPYET pPOCT Ba-
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JIOTHOTO KypcCa, YTO MPUBEAET K YBEIMYEHUIO HKCIIOPTA M, KAaK CIICICTBHUE,
YUCTOTO KCIIOPTA.

[Ton nomenyuanvrviM u3661MKOM NIAMEINHCHO2O OANAHCA TIPUHSTO TTOHU-
MaTh TaKOE€ COUETaHUE J0XO0Ja M CTaBKU MPOIIEHTA, IPU KOTOPOM MOT Obl BO3-
HUKHYTh U30BITOK IUIATEKHOTO OaiaHca Mpu (PMKCUPOBAHHOM PEKUME BaJIOT-
HOI'O0 Kypca, HO INPHU IUIABAIOIIEM BAJIIOTHOM KypCE€ MOCIEAHUNM MOHUKACTCA.
[ToTeHnmanbHbIl M30BITOK TUIATEKHOTO OajaHCca CTUMYJIHMPYET CHUKEHUE Ba-
JIOTHOTO KypcCa, YTO MPHUBEIAET K YMEHBIIECHUIO 3KCIIOPTA U, KaK CIE/ICTBHUE,
YUCTOTO 3KCITOPTA.

[ToMuMO BaNOTHOTO Kypca, YPOBEHb KOTOPOTO OIPEIEIIAETCA Ha HALMO-
HaJIbHOM BaJIOTHOM PBIHKE, MHO>KECTBO 3K30T€HHBIX (DAKTOPOB OKa3bIBAIOT
BIIMSIHUE HA BEJIMUYMHY AKCHopTa. K OCHOBHBIM (hakTOpam, ONpeaestonuM I1-
HaAMUKY 3KCIOPTA, CIAEAYET OTHECTH:

® YypOBEHb J10XOJa B CTpaHe — TOProBOM MaptHepe. Eciu mosblmaercs
YPOBEHb HAIMOHAIBHOTO JI0XOJa CTPaHbl — TOPrOBOr0 MapTHEpPA, TO YBEIUYH-
BAETCA CIIPOC HA SKCIOPT HAMOHAIBHOW 3KOHOMMKH, CIIEIOBATEIIbHO, YBEIIH-
YHUBAETCS YMCTBIM SKCIIOPT CTPaHbI, UTO CMeENIaeT KpuByro BP Bpago;

® IMHAMHKY MHPOBBIX IIEH Ha 3KCIIOPTUPYEMBIM TOBap. Poct MuUpoBbIxX
LEH NPUBEAET K YBEJIMYEHUIO SKCIOPTA JAHHOW CTPaHbl, YTO YBEIUYMBACT
NPUOBUILHOCTH OT€UECTBEHHBIX KOMITAHUM U CIIBUTAET BHPaBO KpHBYyi0 BP;

® JIMHAMHUKY MUPOBOM ITPOLICHTHOM CTaBKU. POCT MUPOBOW CTaBKH MPOLICH-
Ta CTUMYJIUPYET OTTOK KPATKOCPOYHOI'O KamuTasa U3 CTPaHbl, UTO CIABUIaeT KPU-
Byt0 BP BiieBo. K aHanornyHbIM nociencTBUsIM NPUBEAET CHIYKEHNE BHYTPEHHEN
CTaBKHU MPOIICHTA, CTUMYJIMPYIOIIEE OTTOK KaruTaia 3a pyoex;

® OXKHUJAEMYIO JUHAMUKY BaJIOTHOrO Kypca. Tak, oxxuaaHue JieBajbBa-
[[MA CTUMYJIMPYET OTTOK KamuTajia 3a pyoex, 4yTo caBuraet kpusyto BP BieBo,
HA00OPOT, OKUJIAHUE PEBAIBBAIIMU CTUMYJHUPYET MPUTOK KamuTaida u3-3a py-
Oexa, yTo cnBuraet kpusyr BP Bmpaso.

B pamkax IS-LM-BP Mmonenu npwu miaBaroiieM BajJlOTHOM Kypce BCe Iie-
peuuciaeHHble (HAKTOPhI MPENOIaraloTcsi HEM3MEHHBIMU, 3a UCKIIFOYEHUEM Ba-
JIOTHOTO Kypca, TMHAMHUKA KOTOPOTO OMPEAEISETCS COCTOSHUEM ILIATEKHOTO
OamaHca mpu coOiroJieHun ycinoBus Mapinamna-Jleprepa. Xapakrep 1esneHa-
IpaBJICHHON KOPPEKTUPOBKU, KaK U B Ciyyae (PUKCHUPOBAHHOIO peKMMa Ba-
JIOTHOTO Kypca, ONpPEeAesieTCss COYeTaHWeM JE€HEKHO-KPEAUTHBIX U (PUCKab-
HbIX MHCTPYMEHTOB, a TaKX€ BBHIOOPOM MPABUTEIHCTBA B O0JACTU MEXTyHa-
POIHOIO IBMKECHUS KalUTAala.

Kak Ob110 mMOKa3zaHO BbIIIE, KaUTal CUYMUTAETCA a0COIIOTHO HEMOOWIIb-
HBIM, €CJIA €r0 KCIOPT WM UMIIOPT B JIFOOBIX (hopmax 3ampenieHbl. Bricokas
HEMOOWJILHOCTh KaluTajla MpearnosiaraeT Haludue Cephe3HbIX OrpaHUUCHUMN Ha
MyTH €r0 MEXAYHapoJHOro ABMKEeHUS. [Ipu BBICOKOW MOOUIBLHOCTU OTCYTCT-
BYIOT OTPAaHUYECHUS HA IIyTHU MEXIYHAPOIHOTO JIBUKCHUS KaluTasa, a eciid Ka-
Kue-mubo Oapbepbl MPUCYTCTBYIOT, TO WX HAJIMYUE HE SABISIETCS CEPbE3HBIM
MPENATCTBUEM Ha IMYTH €ro JBUXEHUs. AOCOMIOTHAsE MOOWJIBLHOCTh KaIuTalia
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MPEIOIaraéT MOMEHTAJIbHYI PEAKIIMI0 BHYTPEHHEW CTaBKM IIPOLICHTA HAa Ka-
KHE-TM00 OTKJIIOHEHHUsI, TOCKOJIbKY BHYTPEHHSISI CTaBKa MPOIIEHTA paBHA Cpe/l-
HEMUPOBOM.

Conepxanue mmponecca 1eIeHalpaBIeHHON KOPPEKTUPOBKH CKJIA/IBIBACT-
cs M3 AByX dranoB. Ha mepBom 3Tane nmpaBUTENBCTBO JAET ONPEACIICHHBIN Jie-
HEXHO-KPEAUTHBIA WM (PUCKATBHBIN UMIYJIbC, @ HA BTOPOM 3Tare SKOHOMHKA
ABTOMAaTHUYECKH MPHUCIOCcaOIMBAETCs K HOBOMY PaBHOBECHUIO, HE3aBUCHMO OT
NEUCTBHUM MTPABUTEIbCTBA.

3.1. ®uckajJbHOE peryJiupoBaHue COBOKYIHOI0 CIpoca

[TepBoHaYaTbHBIM UMITYJILCOM B paMKaX CTUMYJIUPYIOIICH (pUCKAITbHON
ITOJIMTUKHU, HAIIPABJIIEHHOW Ha CTUMYJIMPOBAHUE SKOHOMUYECKOI0 POCTA U 3aHs-
TOCTH B CTPAHE, SIBJISIETCSI POCT TOCYIAPCTBEHHBIX PACXOA0B WM CHUKEHUE HA-
noroB. Kak ObLJ10 MOKa3aHO BHINIE, YBEIUYEHHUE FOCYIAPCTBEHHBIX PACX0/I0B
IIPY PaBHOM COKPAIIIEHUH HAJIOTOB UMEET OOJBIIHNI SKOHOMHYECKUH A (PEKT,
U3MEPAEMBIN IIPUPOCTOM HALIMOHAJIBHOT'O 10X0/1a CTPAHBL.

[TepBOHAYAIbHO PKOHOMHKA HAXOJUTCS B TOUke Ey mpu ypoBHE A0X0/a
Y, 1 ypoBHE IPOLIEHTHON CTaBKH 1p. ['0OCyapCcTBO yBEIMUYMBAET PACXO/bl, CTH-
MYJIMPYSl TEM CaAMbIM BHYTPEHHEE ITPOU3BOJCTBO, B PE3YyJIbTATE UETO KpuBas IS,
caBuraercs BnpaBo B nojoxeHue [S;. [IpoMexxyTouHoe paBHOBECHME AOCTHUTa-
eTcst B Touke Ey, rae 10 < 1;, a Y; > Y. Xapakrep mocieayroiieil aBroMaTiye-
CKOM KOPPEKTUPOBKU 3aBUCUT OT MOJIMTUKHU, TPOBOAUMON MPABUTEIHLCTBOM B
00J1acTH MEXTyHAPOIHOTO IBUKEHUSI KaruTania.

[Ipu aOcomroTHON HEMOOMIBLHOCTH KamuTana KpuBas BP BeprukamnbHa,
IIPY 3TOM TOYKa IIPOMEKYTOUYHOTO paBHOBeCHs E; oka3bIBaeTcs cripaBa OT KpHU-
Boii BPj, 4TO COOTBETCTBYET MOTEHIIMATBLHO BO3MOXXHOMY JIE€PUIIUTY TIATEX-
Horo OanaHca (puc. 3.1.1).

Curyanus MOTEHIIMAIBFHOTO AeQUIMTA MIATeKHOTO Oajlanca MPUBOAUT K
POCTY BAJIIOTHOI'O KypCa, 4TO CTUMYJIMPYET SKCIIOPT U YHMCTBIM 3KCIOPT CTpa-
Hbl. HeMenneHHo pearupyeTr IUIaTeXHbIA OalaHC CTpaHbl, YTO CIBUTAET KPH-
BYIO BIipaBo BP, B BP,, u, 4yTs no3aHee, pacmmpsercss BHyTpEHHEE IPOU3BOJI-
CTBO, YTO CABUTAaET KpUBYIo IS B monoxenue IS,. B pesynprare 0003HaU€HHBIX
TEHJICHIIMY HAIIMOHAJIBHBIA JTOXOJ] YBEIMYMBAETCS €Ile OOJIbINEe M JOCTUTAET
ypoBHS Y,, B TO BpeMsl KaK CTaBKa MPOIEHTA MOBBIIIAETCS 10 1. DKOHOMHKA
nepeMeIaeTcsi B HOBYIO TOUKY JIBOMHOTO paBHOBecus E,, rie 10<1; <1, a Y,>
Y, > Y. Takum 006pa3zoM, Mepbl CTUMYJIHUPYIOIIEH (HUCKATLHONU MOTUTUKHU MPU
IUTABAIOIIEM BAJTIOTHOM Kypce OOECHEeYMBAIOT POCT HAIMOHAIBHOTO J10X0Ja
B JIBa JTala: MepBOHAYAIBHO JOXOJ YBEJIMYUBAETCI C Yo A0 Y 3@ CYET pOCTa
rOCyJapCTBEHHBIX PAcXOJO0B. A Ha 3Tale aBTOMATHUYECKOM KOPPEKTUPOBKHU
YBEIIMYEHUE J0X0A C Y| 10 Y, TOCTUTAETCA 32 CYET ABTOMATUYECKOr0 PACIIHU-
PEHMS SKCIOPTA, BBI3BAHHOTO POCTOM BAIIOTHOTO Kypca B OTBET HA MOTEHIIU-
aJTbHO BO3MOKHBIN e(PUITUT MIIaTeKHOTO OaaHca.
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Puc. 3.1.1. TlocnencTBus PUCKaILHOTO UMITYJIbCA TTPH TUTABAIOIIEM
BaJIFOTHOM Kypce 1 aOCOIOTHON HEMOOMILHOCTH KaInuTasia

Takue pe3ynbTaThl CBUJIETEIBCTBYIOT O BBICOKOU 3¢ dexTruBHOCTH (ric-
KaJIbHOU MOJINTUKY TP OTOBOPEHHBIX YCIOBUSX.

Eciu npaBUTENBCTBO CTPAaHBl BBOJAUT CEPbE3HBIE OTPAHUYECHHUS HA IIYTH
MEXIYHAPOHOTO JIBUXKEHUS KaluTaja (BbICOKasi HEMOOUIIBHOCTh KaluTama),
To KpuBass LM Oosiee anacTuyHa MO CTaBKE MPOIEHTa, Hexenu kpuBas BP
(puc. 3.1.2). B curyauuu, Korja MHOCTPAHHBIM KPATKOCPOYHBIM KammuTal
MEIJICHHEE pearupyeT Ha W3MEHEHHUE CTAaBKH NPOLIEHTA, HEXEIH OTEYECT-
BEHHBIN (PMHAHCOBBIM PHIHOK, YBEIMYEHUE TOCYIAPCTBEHHBIX PACXOJ0B IO-
MPEKHEMY MOPUBOJUT K BO3HUKHOBEHHUIO MOTEHIMAJIbHOTO Aedunura Ia-
TEKHOTro 0ajaHca, YTO OTpa)xaeTcs MojoxkeHneM Touku E; cnpaBa oT kpuBoi
BPy. ITockoyibKy HEKOTOPBIM MPUTOK KPATKOCPOUHOTO KaluTaia u3-3a pyoe-
’a BO3MOXKEH, TO YaCTUYHO JESPUIUT MIATEKHOTO OalaHCa KOMIIEHCUPYETCS
3a CUET MPUTOKA KalHWTalla, YTO MPUBEIET K MEHBIIEMY, YEM B MEPBOM CIIy-
yae, MOBBIIICHUIO BAIKOTHOrO Kypca. Kak pe3ynbrar, yBeaudueHue 3Kkcnopra u
YHUCTOr0 AKCIopTa OyJieT MeHee 3HauuTelbHbIM U KpuBblie BPy u IS, caBu-
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HYTCS BIIPABO HAa MEHBIIIEE PACCTOSHUE. DKOHOMHKA IMEPEMEIIACTCS B TOUKY
nBoitHOro paBHOBecus Ep, te 10<11<1,a Y,> Y ;> Y.

BPy BP;

< f

Yo Yi

Puc. 3.1.2. TlocnencTBus PUCKaIbHOTO UMITYJIbCA MTPU TUIABAIOIIEM
BaJIFOTHOM KYypC€ U BBICOKOM HEMOOWJIBHOCTH KanmuTana

Takum oOpaszom, (uckaibHas MOJUTHKA MPHU IUIABAIOIIEM PEKHUME Ba-
JIOTHOTO Kypca U BBICOKOM HEMOOWJIHBHOCTH KamuTaja MO-IPEKHEMY OCTaeTCs
BBICOKOA(P(EKTUBHBIM MHCTPYMEHTOM CTHUMYJIMPOBAHUS COBOKYITHOT'O CIpOCa
Y HAIMOHAJIBHOTO J0XO0Ja M MPOXOJUT B JABa ATamna. [lepBoHAYaIbHO 10XOI
YBEJIMYHUBACTCI C Y 10 Y| 3a CUET POCTa TOCYJIApCTBEHHBIX PACXOJIOB, YTO
B KOJMYECTBEHHOM HM3MEPECHUU COOTBETCTBYET PAHEE PACCMOTPEHHOMY CIIy-
yaro. OAHAKO Ha 3Tarne aBTOMATHYECKONW KOPPEKTUPOBKH YBEIUUYECHHUE J0XO]1a
¢ Y, 10 Y, Oy/IeT MEHBIIINM, TTOCKOJIbKY aBTOMAaTHYECKOE PACIIMPEHUE IKCIIOP-
Ta, BBI3BAHHOE POCTOM BAaJIIOTHOIO Kypca, OyJeT MeHee 3HaAYUTEIbHBIM B pe-
3yJIbTaTe MPUTOKA KPATKOCPOUHOI'O KamuTaja u3-3a pyOexka. TeM He MeHee
ducKanbHas MOJUTUKA OCTAETCS BHICOKOI()(DEKTUBHBIM UHCTPYMEHTOM CTUMY-
JIMPYIOILIEH TTOJIUTUKM.
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B cnydae, korga KpaTKOCpOUYHBIN (PUHAHCOBBIN KanuTaia ObICTpee pearu-
pPyET HAa W3MEHEHME BHYTPEHHEW CTAaBKM IPOLIEHTA, HEXKEIM OTECYECTBEHHBIN
(UHAHCOBBIN PBIHOK, KprBasgs LM MeHee 3iacTUyHa MO CTaBKE MPOIICHTA, YEM
kpuas BP (puc. 3.1.3).
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Puc. 3.1.3. TlocnencTBus pUCKaIbHOIO UMITYJIbCA MTPH TUIABAIOILIEM
BAJIFOTHOM KYypC€ U BBICOKOM MOOMJIBHOCTH KamuTaia

B sTOM cityyae pocT rocyJapCTBEHHBIX pacX0J0B NPUBOJIUT K BO3ZHUKHO-
BEHUIO MOTEHIIMAJILHO BO3MOKHOTIO M30BITKA IJIATEXKHOTO OajaHca, YTO COOT-
BETCTBYET TOYKE IMPOMEKYTOYHOI'O paBHOBeCUS E;, pacIiog0okKEeHHOU ciieBa OT
kpuBoil BP,. Takas curyauuss BO3HMKAET KaK OTBETHAs PEAKIMs KPaTKOCPOU-
HOT'O0 KanuTaJla, XJIBIHYBIIETO B HAIMOHAIBHYIO SKOHOMHUKY BCJIEACTBUE POCTa
BHYTPEHHEH CTaBKHU nponeHTa. [loTeHuanbHblii H30BITOK MJIATEKHOrO OaliaH-
ca MPUBOJUT K HEMEJICHHOW PEAKIUH BATIOTHOTO Kypca, KOTOPBIM MOHUKAECT-
Csl, 4TO OOYCIOBIMBAET CHUKEHUE DKCIIOPTAa M YUCTOTO IKCIOpTa. Y MEHBIIIe-
HUE PACXOJIOB 3arpaHUIlbl HA MPUOOPETEHUE IKCIOPTUPYEMBIX OTECUECTBEHHOMN
SKOHOMMKOMW OJiar ciBuraeT BiieBo kpuByio BP, B monoxenue BP,, a kpuBymo
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IS, Bo3Bpamaer B nonoxkenue [S,. DkOHOMUKA MepeMENaeTca B TOUKY ABOMHO-
ro paBHoBecus Ep, rne 1p<1,<1,aY;> Y,> Y.

Takum 00pa3oM, MmepBOHAYANIBHBIM POCT J0X0Ja ¢ Yo 10 Y, 00ycCioB-
JICHHBIN YBEJIMYEHUEM TOCYJAApPCTBEHHBIX PACXO0JIOB, HA 3TAlle aBTOMAaTHUYECKOM
KOPPEKTUPOBKU yMEHbIaeTcsa 10 Y,. B momo6Hol cutyanuu pocT rocynapcrt-
BEHHBIX PacXoJI0B 00YCIIOBJIMBAET MOBBIIIEHUE CTABKU MPOIIEHTA, YTO P BBI-
COKOM MOOMJIBHOCTH KamuTajga CTUMYJIUPYET MPUTOK KPATKOCPOUHOTO KaIluTa-
7a u3-3a pyOexa, B pe3yJibTaTe TOProBBIM OajaHC yXyAIIaeTcs, MOCKOIbKY OT-
BETHOM peakiueld Ha MPUTOK KanuTana OyAeT o0eclieHeHne HAllMOHAJIBHOM Ba-
moThl. [IporCcXOaUT BRITECHEHHE SKCIIOPTA, BEI3BAHHOE YBEJIMYEHUEM TOCYIap-
CTBEHHBIX pacxoioB. B pe3ynbrare HeM30€KHOCTH NAaHHBIX MPOIECCOB IMPHU
IJIABAIOIIEM BaJIFOTHOM Kypce (pucKaibHas MOJMTHKA MOXET MCIOIb30BaThCS
TOJIKO Ha KPaTKOCPOUYHOM HHTEpBaJie, MOCKOIBbKY 3(h()EKTUBHOCTH IieJieHa-
MPABJICHHBIX MEPOINPUATHN JHOCTATOYHO HU3Kasl BCJIEIACTBUE IMPOLECCOB, MPHU-
CYyIIMX aBTOMaTH4YE€CKON KOPPEKTUPOBKE.

[Ipu aGcomoTHONW MOOMIBHOCTH KamuTaja KpuBas BP, ropusonTanbHa,
MTOCKOJIbKY MaJIEHIIee OTKJIOHEHHE BHYTPECHHEW CTABKH MPOILIEHTA OT CpPEIHE-
MHPOBOTO YPOBHSI MPHUBOAUT K HE3aMEMIUTEIBHON pEaKIMU KPATKOCPOYHOIO
kanutana (puc. 3.1.4).

B pesynbrare duckanbHOro uMmyJibca KpuBas ISy nepemMeniaercsi BmpaBo
B mnojoxxkeHue IS;, B pe3ynpTare 4yero mosiBISETCS MOTEHUMAIbHAS BO3MOX-
HOCTh 00pa3oBaHUs U30BITKA MIIATEKHOTO OajaHca U pocTa MPOIEHTHOM CTaB-
ku. Maiieiiiee nNoBbIIIEHUE CTABKU MPOLIEHTA MPUBOJAUT K HEMEIJICHHOMY TPH-
TOKY KpPaTKOCPOYHOTO KamuTajia u3-3a pyOexka, uTo caBuraet kpuByro BP,
BJIOJIb caMOi ce0si BpaBo B nojoxkeHue BP. [IpuTok KpaTKoCpOYHOIO Karw-
Tajla CTUMYJIMPYET CHUKEHUE BAIIOTHOTO Kypca, BCIE 32 KOTOPbIM YMEHbBIIIA-
€TCsl DKCIIOPT U YUCTHIM IKCIOPT, YTO cMelaeT KpuByio IS; o6patHO B mepBo-
HadaJIbHOE MOJIOkKEHUE [S). [IpoMexyTOUHOE paBHOBECUE HE YCIIEBAET BO3HUK-
HYTh, 1 DKOHOMHKA MEPEMEIIAETCSA U3 TOUYKU E; B mepBOHAYAIBHOE COCTOSTHUE
JIBOMHOTO paBHOBECUS B TOUKE Ey.

Takum 00pa3oM, MpU IJIABAIOIIEM BaJIOTHOM Kypce U aOCOJTIOTHOW MO-
OUIILHOCTH KanuTaja (pUCKajabHasl MOJUTHKA coBepiieHHO HeaddexTuBHa. [lep-
BOHAYaJIbHOE YBEJIMYEHUE OIOJKETHBIX PACXO0JIOB MPUBOJUT K YBEIUUYEHUIO Ha-
IIMOHAILHOTO J10X0/1a ¢ Yo 70 Y1, OJJHAKO CHIKEHHE BAJIOTHOTO Kypca, o0y-
CJIOBJIEHHO€ TIPUTOKOM KamuTalla u3-3a pyOexa, CTUMYJIUPYET COKpAICHHE IKC-
noprta. [Ipuyem npu abCOTOTHON MOOMIIBHOCTH KaIluTajaa 3KCIOPT COKPAIIAETCS
Ha BEJIMYMHY, PABHYIO ME€PBOHAYAILHOMY YBEIIMUYECHHUIO PACXOJIOB TOCYJapCTBa.
JlaHHOE SIBIEHUE MOIYYWIO Ha3zBaHHUE <«A(PGEKT MOIHOTO BHITECHEHUS DKCIIOP-
Tay. [IposiBienue nanHoro 3¢ghekra B yCIOBUSX IJIABAIOLIETO BATIOTHOIO Kypca
U a0COJIIOTHOM MOOWJIBHOCTH KamuTaja JenaeT (PUCKaIbHYIO MOJUTHUKY COBEp-
IeHHO HeA((HEKTUBHOM HU B KOPOTKOM, HU B JNTUTEIHHOM MEPHOIAX.
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Puc. 3.1.4. TlocnencTBus PUCKaIbHOIO UMITYJIbCA MIPH TUIABAIOILIEM
BAJIFIOTHOM Kypce 1 aOCOJIIOTHON MOOMJIBHOCTH KamuTasna

Takxum oOpa3zom, 0 Mepe CHUKEHUSI 0apbepoB Ha ITyTH MEXIYHAPOIHOTO
IBYDKEHUS KamuTaiga 3¢G(EKTUBHOCTh TOCYJAPCTBEHHON TMOJMTHKUA PETYIUPO-
BaHUsI COBOKYITHOT'O CIIpOca MepaMu (pUCKAJIBHOTO XapakTepa cHukaercs. [Ipu
MOJIHOM HEMOOWJIbHOCTH KaluTala YBEIWYEHUE TOCYyAapCTBEHHBIX PAacXOOB
(CHM>KEHHME HAJIOTOB) CTUMYJIMPYET COBOKYIHBIN CIIPOC, B TO BPEMs KaK OTCYT-
CTBUE KAaKUX-TUOO TpaHULl HAa MYTH MEXAYHAPOAHOTO ABMKEHHUS KaluTaia
cBOAUT 3((PEKTUBHOCTH (PUCKATBHBIX HHCTPYMEHTOB PETYJIMPOBAHUS COBOKYII-
HOTO CIIPOCa K HYJIIO.

3.2. BiausiHue JeHeKHO-KPEeAUTHBIX HHCTPYMEHTOB
HAa COBOKYIIHBIN cIpoc

B pamkax neHEKHO-KPEAUTHOM IMOJMTUKA MEPBOHAYAIBHBIM UMITYJIECOM
SIBJISIETCS] PACIIMPEHUE JIEHEKHOM MACChl C LEJIbI0 CTUMYJIMPOBAHUS IKOHOMH-
YECKOr'0 pOCTa U 3aHATOCTHU B CTPAHE, YTO CABUTAET KpuByro LM, BripaBo B 10-
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noxxkeHue LM;. DxoHOMHKa MepeMeniaeTcsi B TOUKY MPOMEKYTOYHOTO BHYT-
peHHero paBHoBecus Ej, rae 10<1y, a Y;> Y. [locnenyrommuii mpoiecc aBToma-
TUYECKOTO MPHUCIOCOOTIEHUS SKOHOMUKHN K HapyIIEHHOMY JBOMHOMY paBHOBE-
CHIO 3aBHCHUT OT IOJUTUKHU MPABUTEIHCTBA, NIPOBOJIUMON B OTHOUIEHUH MEX-
TYHApPOJHOTO ABWKECHUS KaluTama.

[Ipu aGconoTHON HEMOOMIBLHOCTH KamHTalla B PE3yJIbTaTe PaCUIUPEHUS
JICHEKHOW Macchl HaOMIOIaeTCs CIeAyIolasi TEHASHIMA: POCT CIpoca Ha UM-
MOPTHBIE TOBApPHI B PE3YyJIbTaTe YBEJIMUYECHHUS HAIMOHAJIBLHOrO 1oxoja. OTToK
KPaTKOCPOUYHOIr'0 KaluTalla 3a pyoexk, CTUMYJIUPYEMbI CHH)KEHUEM BHYTPEH-
HEW CTaBKHU MPOIEHTA, HEBO3MOXKEH, MOCKOJbKY JIIO00OE JBHKEHUE KaluTalia
3ampeiieHo. BeneacTBrue yka3aHHBIX IMPOIIECCOB 00Opa3yeTcss MOTeHIMaIbHas
BO3MOKHOCTh BO3HMKHOBEHHUS Je(UINTa IUIATEKHOTO OajlaHca, YTO COOTBET-
cTByeT Touke E|, Haxoxasmelcs cnpaBa oT kpuoit BP, (puc. 3.2.1).
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Puc. 3.2.1. [locneacTBust MOHETAPHOTO UMITYJIBCA MPH IABAOIIEM
BAJIFOTHOM Kypce 1 aOCOTIOTHON HEMOOMILHOCTH KaInuTasia
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Bo3pocumii cnpoc Ha UMIIOPT CTUMYJIUPYET POCT BAIFOTHOIO Kypca, 4To
MPUBOJUT K YBEIUUYECHUIO 3KCIIOPTA U YUCTOrO 3Kcnoprta. PocT skcnopra yinyd-
IaeT COCTOSTHUE TOPTOBOTO OajlaHca U cABUTAET KpuBYyI0 BP, BnpaBo B moso-
kenue BP;. BHyTpeHHee NpOu3BOJICTBO TAKXKE PEarupyeT Ha POCT IKCIIOPTA,
YTO OTPAXKAETCA CABUTIOM KpHBOHM IS, BmpaBo B mosiokeHue [S;. DkOHOMHKA
nepeMeIaeTcss B TOYKY HOBOrO JBOMHOrO paBHOBecusi E,, rae 1y = 1,
a Y2 > Y1 > Yo.

Takum oOpaszom, MpHU IUIABAIOIIEM BaJOTHOM Kypce U aOCOJIIOTHOW He-
MOOMIBHOCTH KalHWTalla JCHEXKHO-KPEJIUTHAS TMOJIUTUKA SBISIETCS BBICOKOA(D-
(eKTUBHBIM MHCTPYMEHTOM, MOCKOJBKY YBEJIMYCHHE HAIIMOHAIBHOTO J0X0]1a
MPOUCXOAUT B JiBa Atana. [leppoHavaibHbIA pOCT 10X0Ma C Yo 10 Y| IOCTUTa-
€TCA 3a CUET LICJICHANPABICHHOTO PACIIMPEHUs] BHYTPEHHEro KpeauTa. Jlans-
HEWIIECE YBEIMYCHUE HAMOHAIBHOIO J0X0Ja C Y| 10 Y, JOCTUTraeTrcs B pe-
3yJbTaTe€ aBTOMATHYECKOTO PACIIMPEHHS IKCIOPTa, 00YCIOBICHHOTO POCTOM
BaJIIOTHOTO Kypca, BBI3BAHHOTO HEOOXOJIUMOCTHIO BOCCTAHOBUTH HAPYIIEHHOE
pPaBHOBECHE TUIATEKHOTO OajaHca.

B cinydae BpICOKOW HEMOOWJIBHOCTH KamnuTalla CHUXKEHUE CTaBKH IPO-
IIeHTa, OO0YCJIOBJICHHOE pPAaCIIMPEHUEM BHYTPEHHETO KpeauTa, MPUBOJIUT K
HE3HAYUTEJIIPHOMY MPHUTOKY KalmuTajla u3-3a pyOeka, MOCKOJIbKY HEKOTopas
MOOMJIBHOCTh KamuTajla pa3pelieHa. B JaHHOM ciydae peakius BaJFOTHOTO
Kypca OyneTr 0Oojiee 3HAUUTEIbHOM, YeM B MPEIbIAYIIEM cliydae, 4To o0y-
CJIOBJIEHO HAJIMYUEM JABYX TEHACHIIUI: BO-TIEPBBIX, POCTOM CIIpOCa Ha HUM-
MOPT B PE3yJbTATE YBEJIUWUYCHHUS HAIMOHAJIBHOIO J0OXO0J1a; BO-BTOPBIX, OTTO-
KOM KPaTKOCPOYHOTO KamuTajia 3a pyOe, CIIPOBOIMPOBAHHOTO CHU)KEHHUEM
BHYTpEHHEW cTaBKU mporeHTa (puc. 3.2.2). OTBeTHOU peakuueil Ha 3HA4M-
TEJIbHBIA POCT BaJIIOTHOIO Kypca OyneT OoJiblliee, yeM B MPOLIJIOM cllyyae,
YBEJIMYECHHUE DKCIOPTa, YTO MPUBEAET K YIYyUIICHUIO TOPTOBOro OajlaHca u
caBuHeT KpuByto BP( B nmonoxenue BP,. YBennueHue skcriopra cka3plBaercs
Ha paclIMpeHUU BHYTPEHHErO0 MPOU3BOJICTBA, OTOOpAKaeMOTO CIABUTOM KpHU-
Boi1 IS BpaBo B monoxenue IS;.

IToTrepu u3-3a OTTOKA KPAaTKOCPOUHOI'O KaluTalla 3a pyOex MepeKphIBa-
FOTCSL pOCTOM 3KCIIOPTa B PE3yJbTATE 3HAYUTEIBHOIO TMOBBIIIEHUS] BATIOTHOTO
Kypca, 1 SKOHOMHUKA MEPEMENIAETCS B TOUKY HOBOTO JBOWHOTO paBHOBECHS E,,
rac il < i0< iz, a Y2> Y1 > Y().

Takum oOpa3zom, Mpu IJIABAIOIIEM BAIIOTHOM KypCe U BBICOKOW MOOUIIb-
HOCTH KaluTajla JEHEeKHO-KPEJAUTHAs TMOJIMTUKA SIBJISIETCA BBICOKOA(P(HEKTUB-
HbIM MHCTPYMEHTOM U yCUJIUBaeTCs 3(pPEKTOM OT pacUIupeHUs SKCIOPTa, BbI-
3BAHHOT'O POCTOM BAJIFOTHOTO Kypca. B JaHHOM cilyyae 1ejieHarpaBieHHas 10-
JUTUKA JOTOJTHSAETCS aBTOMAaTHUYECKUM 3(P(HEKTOM YIydIlIeHUsT TOProBoro Oa-
JIaHca.
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Puc. 3.2.2. [locneacTBust MOHETAPHOTO UMITYJIBCA MPH MIABAOIIEM
BAJIFOTHOM KYpPC€ U BRICOKON HEMOOUJIBHOCTH KanuTaia

ABTOMaTHYECKas KOPPEKTUPOBKA MPU IUIABAIOIIEM BaJTOTHOM Kypce M
BBICOKOW MOOWJIBLHOCTH KamuTajga OTJIMYAeTCs OT MPEeIbIAYyIIero BapUaHTa
JUIIb TEM, YTO KPATKOCPOUHBIN KalUTal €IIe CUIIbHEE pearupyeT Ha CHUKEHHE
ctaBku nporeHTa (puc. 3.2.3). [losimiaroniee /1aBieHUE Ha BaIOTHBIM Kypc
Oyzner eme Oosiee 3HAUUTENbHBIM, YTO OOYCJIOBJIEHO HAJIMYHUEM ABYX OJIHOHA-
MPAaBJICHHBIX TEHAECHIUW: BO-NEPBBIX, YBEJIMYEHUE HALMOHAIBHOTO 0X0Ja
MPUBOJUT K POCTY CIIpoca Ha UMIIOPT; BO-BTOPBIX, CHM)KEHUE CTaBKU MPOIICH-
Ta, BBI3BAHHOE PACIIMPEHUEM BHYTPEHHETO KPEINUTA, IPUBOAUT K OTTOKY KpaT-
KOCPOYHOTO KamuTajia 3a pyoex. B 3Tom cilyyae MOBBIIIIEHUE BaJIIOTHOTO Kyp-
ca, B OTBET Ha MOTEHI[MAJIbHYIO BO3MOXKHOCTh BOSHUKHOBEHUS JepUIIUTA TIIa-
TEXHOTO OaylaHca (TOYKa BHYTPEHHEro paBHOBecusi E; Haxomurtcs cmpaBa OT
kpuBori BPy), npuBoauT K 0ojiee 3HAUYUTEIHLHOMY PACIIMPEHUIO SKCIIOPTA, YTO
yJIydlllaeT TOProBbIM OallaHC U CIBUTAeT BIpaBo KpuByro BP, B monoxeHue
BP,. B orBeT Ha pocT cipoca Ha 3KCIIOPT PacIIUPSETCs BHYTPEHHEE IMPOU3BO/I-
CTBO, UTO OTPAXKAETCA CABUTOM BIIPaBo IS, B momoxenue IS;.
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Puc. 3.2.3. TlociencTBuss MOHETAPHOTO UMITYJIbCA MPH ILIABAKOIIEM
BAJIFOTHOM KYpC€ U BBICOKOM MOOMJIBHOCTH KamuTaia

DKOHOMHKA TEepPEeMEeIIaeTCs B TOYKY HOBOTO JTBOWHOTO paBHOBecHs E,,
rae 1; <19 <1 a Y2> Y, > Y, Takum oOpa3zoM, mpu IIaBarOIIEM BaTIOTHOM
Kypce U BBICOKOW MOOMJIBHOCTH KamuTaja JEHEXHO-KPEAUTHAs TOJMTHKA SIB-
asieTcsi BBICOKOA((PEKTUBHBIM HMHCTPYMEHTOM II€JICHAMPABICHHOW MaKpOIKO-
HOMHUYECKOM MOJUTUKH, TOCKOJIBKY Ha ATale aBTOMaTHYECKON KOPPEKTUPOBKHU
nonoJiHseTcs YPGheKToM OT pacIIMPEeHUs IKCIOPTA.

B ycnoBusx, koraa nmpaBUTEIbCTBO HE YCTaHABIMBAET OaphepOB HA MTyTH
MEXIYHAPOIHOTO MABMXKEHHUS KamuTana, KpuBas BP ropusonrtamsha (puc.
3.2.4). B ycnoBusix abCOMIOTHOW MOOWJIBHOCTH KamuTajna paclIMpeHUue BHYT-
PEHHETro KpeauTa MpUBEAET K CHIDKEHHUIO CTaBKH TMPOIIEHTA C 1y /10 1y, 9TO CIIPO-
BOIIMPYET 3HAYUTEIBHBIM OTTOK KPAaTKOCPOYHOIO Kamurtajia 3a pyoex. Bo3nu-
KaIOIIMI OTTOK KaluTalla yCHUJIMBAETCS POCTOM CIPOCa Ha UMIIOPT BCIIEACTBUE
YBEJIWNYEHUS HALMOHAIBHOT'O JI0X0/1a CTPaHbI C Y 10 Y.
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Puc. 3.2.4. TlociencTBuss MOHETAPHOTO UMITYJIbCA MPH IUIABAOILEM
BAJIFIOTHOM Kypce 1 a0COJIIOTHON MOOMJIBHOCTH KamuTasna

[Tox BusiHEEM 3TUX JBYX T€HICHUWM BAIIOTHBIN KypC MOBBIIAETCS, YTO
CTUMYJIUPYET POCT IKCIOPTA M YUCTOrO IKcmopTa. [lnatexxHsiii OamaHc yimyd-
[I1aeTcsi, YTO CIBHUraeT BIPABO BIOJb caMoii cedst kpuByro BP, B monoxeHue
BP,. YBennuenue noxoa OT 3KCIOPTa MEPEKPOET OTTOK KPATKOCPOYHOTO Ka-
nuTana 3a pyoex, B TO BpeMsl KaK BO3POCIIHI CIPOC Ha SKCIIOPT CTUMYJIUPYET
pacliMpeHre BHYTPEHHETO MPOM3BOJICTBA, YTO CMEMIAET BIPABO KpUBYIO IS, B
nosioxkenue [S;. B pe3ynpTare nepeuncieHHbIX MPOIECcCOB NPUCTOCOOICHHS K
HAapyLUICHHOMY JIBOMHOMY PaBHOBECHIO 3KOHOMMKA MEPEMEIIAETCS B TOUKY HO-
BOT'0 IBOMHOTO paBHOBecus By, rme 1;<1p<1,a Y>> Y ;> Y.

Taxkum oOpa3zoM, Mpu IJIaBarOLIEM BAIIOTHOM Kypce W aOCOIIOTHON MO-
OWJIBHOCTH KanuTala, JCHE)KHO-KPEIUTHAs TOJIUTUKA SIBJISIETCA BBICOKOA((Dek-
TUBHBIM MHCTPYMEHTOM IEJICHANIPABICHHON MAaKpPO3KOHOMHUYECKOMN TMOJUTHKH,
MOCKOJIbKY Ha 3Tare aBTOMaTUYECKON KOPPEKTUPOBKH JOoMOIHSAETCS Y PekTom
OT pacmupeHust skcropra. [[poMexyToOuHOE BHYTPEHHEE PAaBHOBECHE, BO3HHU-
Karoliee B Touke E;, sBisieTcsl KpaTKOCPOUHBIM, MOCKOJIBKY BCJIEACTBUE a0Co-
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JIOTHOM MOOMJILHOCTU KamuTajga MaJieilee OTKJIOHEHUE CTaBKHU MPOIEHTA OT
CPEIHEMUPOBOTO YPOBHS MPUBOJNUT K HEMEIJICHHOMY WU3MEHEHUIO JUHAMUKHU
MEKIYHAPOJHOTO KaluTama.

[ToaBoss utor, ClieayeT OTMETUTh, YTO MPHU 000N MOOUIFHOCTH KaIuTa-
Ja IEHEXHO-KPEIUTHAs TIOJIMTUKA SBIIAECTCA BHICOKOI(P(EKTUBHBIM UHCTPYMEH-
TOM PETYJIMPOBAHUSA COBOKYITHOTO CIIPOCA, KOTOPBIM paCIIMpPSETCs B JBa JTalla:
BO-IIEPBBIX, B PE3YyJIbTATE LICJICHAIIPABICHHOIO YBEJIMYEHUS JACHEKHOU MacChl
CTpaHbl; BO-BTOPBIX, BCIEACTBUE ABTOMATHYECKOIO PACIIUPEHUS SKCIIOPTA.

3.3. CoueTanue JeHeKHO-KPEAUTHBIX U (PUCKAIBbHBIX HHCTPYMEHTOB
peryJiMpoBaHMs COBOKYIHOIO CIIPOCa

PaccMoTpeHHbIE BbINIE BAPUAHTHI «YHUCTOr0» HMCHOJIB30BAHUS JEHEKHO-
KPEIUTHBIX WK (PUCKATBHBIX UHCTPYMEHTOB B paMKaxX MaKpO3KOHOMHUYECKOH
MOJIUTUKH IO CTUMYJIMPOBAHUIO COBOKYITHOTO CHPOCA, SKOHOMUYECKOTO POCTa
U 3aHATOCTU B CTpaHE SIBJISIOTCS HE 00Jiee YeM TEOPETUUYECKUM OTPAKEHUEM
HarpaByieHUsI U d(PGHEKTUBHOCTH TEX WJIM MHBIX MHCTPYMEHTOB IpHU ILIaBalo-
IIEM BAJIFOTHOM Kypce. B peanbHOI 3KOHOMUKE AJI JOCTHKEHHS MTOCTaBJICH-
HBIX [Iepe]] NPABUTEIBCTBOM LENei TpeOyeTCsl HOMCK ONTUMAIbHOTO COUETAHUS
Pa3IUYHBIX UHCTPYMEHTOB. [Ipu PpukcupoBaHHOM BaJIIOTHOM Kypce BBHIOOp HH-
CTPYMEHTOB OTPAHUYMBAETCS] BAIOTHOM MOJUTHUKON MPH JF000H MOOUILHOCTH
Kanutajia U (UCKAIbHON MOJUTUKON MPU BBICOKOW MOOMJIBHOCTH KalluTama.
JleHeKHO-KpeIUTHAS TIOJIUTUKA MPU (PUKCUPOBAHHOM BAJIIOTHOM KypCE U JIIO-
001 MOOMJIBHOCTH KanuTana siBisieTcs HeaddexkTuBHOU. [Ipu mmaBaroiiem Ba-
JIOTHOM KYypC€ MPaBUTEILCTBY MPUXOAUTCS BEIOUPATh MEXKIY UHCTPYMEHTAMU
JEHEKHO-KPEIUTHON MOJUTHKU, 3(DPEKTUBHONU MpU 000K MOOUIBHOCTH Ka-
nuTana, 1 UHCTPYMEHTaMH (PUCKAIBHON MOJUTUKHU, 3P(PEKTUBHOCTh KOTOPHIX
CHIIKAETCSl TI0 ME€pEe OTMEHbI OIPAHUYEHUN HA MyTH MEXIYHAPOJHOTO JBHKE-
Hug Kanutana. CiaeayeT OTMETHTh, YTO BCE PAaCCMOTPEHHBIE HWHCTPYMEHTHI
MaKpO3KOHOMUYECKON MOTUTUKU HOCAT CTUMYJIUPYIOIIMI XapakTep, MO3TOMY
IIPU COKpAILIEHUH OFOPKETHBIX PACXOA0B HIIA IEHEKHON MacChl KOPPEKTUPOBKA
OyJeT IPOUCXOAUTH B OOPATHOM TOPSJIKE.

B mpouecce uzydeHus 0cOOEHHOCTEN KOPPEKTUPOBKHU NpU (PUKCHPOBAH-
HOM BaJIFOTHOM KYypcC€ Mpe/jiarajivich BapuaHThl COYETAHUS JICHEKHO-KPEUTHBIX
WK OIOJKETHBIX MHCTPYMEHTOB JUIsl BOCCTAHOBJICHHUSI HAPYIIIEHHOTO JBOWHOTO
paBHOBecus. [Ipu maBaroiieM BaTtOTHOM Kypce€ pacCMOTPUM BO3MOXHOCTH CO-
YeTaHus OI0/KETHBIX U MOHETAPHBIX UHCTPYMEHTOB IS CTUMYJIMPOBAHUS POC-
Ta YKOHOMUKH, HAXOASIIEICS B COCTOSIHUU JBOMHOTO pAaBHOBECHSI.

JlonmycTuM, MepBOHAYAIHHO PKOHOMUKA HAXOIUTCSA B TOYKE JIBOMHOTO
paBHOBecus E,, rie ctaBka MpoleHTa YCTAaHOBWIACH HA YPOBHE 1;, @ BEJIMUHUHA
HAIlMOHAJIBHOT'O JI0X0J1a COOTBETCTBYET Y. [IpaBUTENBCTBO CTpEeMUTCA yBEIU-
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9UTh YPOBEHB JI0X0Ja 10 Y| MOCPEACTBOM OJHOKPATHOTO PACITUPEHUS TCHEK-
HOI Maccel. PaccMoTpuM mporiecc aBTOMaTHYSCKOM KOPPEKTUPOBKH SKOHOMH-
KH, B KOTOPOM MPABUTEIHCTBO BEIOMPAET IJIABAIOIINI PEKUM BATIOTHOTO Kypca
IIPU YCTAHOBJICHUH BBICOKMX OTPAaHUYCHUM HA MyTH MEXKIYHAPOJTHOTO JBHIKE-
HUs KanuTtana (puc. 3.3.1).
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Puc. 3.3.1. TlocnencTBus cMeIaHHON MOJTUTUKY TIPH TIaBAIOIIEM
BAJIFOTHOM KYpPC€ U BRICOKON HEMOOUJIBHOCTH KaIruTaia

[IepBoHavyasibHOE yBEIWUYEHUE N0XO0AA C Y A0 Y| NMPOUCXOAUT 3a CUET
pOCTa MHBECTULIAN BCJIEACTBUE CHUKECHUS CTABKU MPOILICHTA U YBEIWYCHUS T10-
TPEOUTETBLCKUX PACX0/I0B, TOCKOJBKY CHIDKCHHE CTaBKH ITPOIICHTA JIeJIaeT cOe-
PEKEHUST HEBBITOJHBIMH M PACXOJbl HACEJICHUS MEPEKIIOYAIOTCS HA TEKYIIEe
noTpebsieHre. O HAKO CHUKEHUE CTaBKHU IPOIICHTA MPOBOIUPYET OTTOK Kpat-
KOCPOYHOTO KamuTaja 3a pyOex, BeJIMYMHA KOTOPOT0 OTHOCHUTEILHO HE3HAYH-
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TeJIbHA BCJIEICTBUE HU3KOM €ro MOOMIBHOCTU. POCT A0X0/1a CTUMYNIHPYET yBe-
JUYEHHUE CIIPOCA HA UMIIOPTHBIE TOBAPHI, UTO B COBOKYITHOCTHU C HAOJI01a€MbIM
OTTOKOM KamnuTajla MPOBOLUPYET BOZHHMKHOBEHHE MOTEHUMAIBHOTO JAepuuuTa
iaTexxHoro 6ananca (Touka E, Haxonutes cripaBa ot kpuBoit BPy). [ToTeniu-
THbHO BO3MOXHBIN JAEPUIUT IMJIATEKHOTO OanaHca MPOBOIMPYET POCT BATIOT-
HOTO Kypca, UYTO CTUMYJHUPYET POCT cIpoca Ha HKCHOpT. Topromelil OanaHC
yIy4lIaeTcs, 4YTo caBUraeT kpupyro BP, Brpaso B moisoxxenue BP,. YBenuue-
HUE CIIPOCa Ha 3KCIIOPT CO CTOPOHBI HHOCTPAHHOTO CEKTOPA CTUMYJIMPYET OTE-
YECTBEHHOE ITPOU3BOJICTBO, UTO CMEIIAET KpUBYIO [S) BripaBo B monoxenue IS;.
[Ipouecc aBTOMAaTHYECKON KOPPEKTHUPOBKH, PACCMATPUBAEMbIN B TAHHOM CIIy-
yae, MPeAnoiaracT peakuuo OTEYECTBEHHOTO PhIHKA JCHET Ha W3MECHEHHE Ba-
JXOTHOTO Kypca. JIeWCTBUTENBHO, POCT BAJIKOTHOTO KypCa YBEIWYMBACT TPaH-
CaKI[MOHHBIN CIIPOC HA JAEHBIH, YTO CMEIIAET BIEBO KpUBYIO LM, B nmomoxeHue
LM,. [lox BiusiHHEM pa3HOHANPABICHHBIX CHJI YKOHOMHKA MEPEMENIAETCS B
TOYKY HOBOT'O IBOMHOTO paBHOBecus By, rie 1;<1;<1p,a Yo<Y,<Y].

Takum 00pa3omM, OJTHOKPATHOE YBEIWYEHUE JICHE)KHOM MacChl B paMKax
CTUMYJIMPYIOIIEN JTEHEKHO-KPEAUTHOW MOIUTHKA MO3BOJIUIIO YBEIUYUTH ypPO-
BEHb J0X07a C Y 10 Y, U CHU3UTh CTaBKY MPOIIEHTA C 1y /10 1p.

OnHako XKEemaeMoro yBEJIWYEHHS] HAIMOHAJIBLHOIO JOXOJA JI0 YPOBHS Y
JOCTUTHYTh HE yAaJIoCh. POCT TpaHCAaKIIMOHHOTO CIPOCAa YaCTUYHO HUBEJIU-
pOBaJl IEpBOHAYAIBHBIN 3Q(DEKT OT pacliupeHus aAeHexHoU macchl. Creno-
BATEJIbHO, JOCTHKEHHE JKEJIAEMOT0 YPOBHS HAIMOHAIBHOTO J10X0Ja Y| BO3-
MOYKHO MOCPEICTBOM HECKOJBKHX MOHETAPHBIX UMIYJIbCOB. Kak M3BECTHO,
NOCJIEJOBATENBLHOE PACIIUPEHUE JIEHEKHONW MAcChl HEU30EKHO MPUBOIAUT K
pa3BUTHIO UHOISIUM, UMEIOIIEH MHOMXECTBO HETaTUBHBIX COIMAJIbHO-
SKOHOMMYECKHUX MOCHeACTBUM. [Ipy 3TOM cymiecTByeT albTepHATHBA: IPHUME-
HEHUE CTUMYJIUPYIOMINX (UCKAIBHBIX WHCTPYMEHTOB, TaKUX KaK POCT TOCY-
JApCTBEHHBIX PACXOJO0B MJIA COKPALICHHUE HAJIOTOB. J[aHHBIE MEpBI ITPUBEAYT K
CIOBUTY BIIPaBO KpuBOH [S) B momoxkeHue IS;, 1 B KOHEUHOM WTOTE 3aCTaBAT
SKOHOMMKY Y€pe3 JIE€BaJbBALMIO NIEPEUTH B TOUKY HOBOTO JIBOMHOTO PaBHOBE-
cust E;. Eciiu mpaBUTEIBCTBO BBIOEPET 3TOT MyTh, TO LIEHOM CTAHET OYEHb 3HA-
YUTENBbHBIM POCT CTABKM MPOLIEHTA C 19 A0 13. Kak u3BecTHO, poCT CTaBKU IpO-
LICHTA SIBIISIETCS CEPHE3HBIM OIPAHUYEHUEM 3KOHOMHYECKOTO pOCTa B JIOJIO-
CPOYHOU MEPCIEKTUBE, TTOCKOJIbKY MPOsBIsAeTCS d3(DPEKT BHITECHEHNUS YaCTHBIX
WHBECTULINN.

B03MOXHBIM SBIIIETCS IBUKEHUE K JKEIIAEMOMY YPOBHIO HALIHOHAIBHOTO
N0X0Jla HE U3 TOYKH IEPBOHAYAIBHOTO PAaBHOBECHS, & KaK JTOMOJHUTEIbHAS
CTUMYJIMPYIOIIAsi Mepa, MO3BOJISIOIIAs 9KOHOMUKE MMEPEMECTUTHCS U3 TOUKH E,
B TOuKy E;. B 3TOM ciyuae neHeXHbI UMITYJIbC OyNET AOMOJIHEH pacIIupEHU-
€M OIOJKETHBIX PacXOJ0B, UYTO MO3BOJIUT YBEJIUYUTH N0XO0X 10 Y. OgHaKo B
T000M Clly4ae IUIaTOM 3a JOCTHKEHHUE >KEJIaeMOr0 YPOBHS JOXOJAA SIBISETCS
POCT CTaBKHU MPOIIEHTA, B JAHHOM ClIydae C 1, J0 1s.
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[TonBoas utor, cieayeT OTMETUTh, UTO MIPH IUIABAIOIIEM BAJTIOTHOM KYp-
C€ B PaCIHOPSIKEHUU MPABUTENIbCTBA MPU OCYIIECTBICHUM II€JICHATIPABICHHOU
MaKpO3KOHOMUYECKON TMOJUTUKUA HAXOJMSITCS WHCTPYMEHTHI JBYX OCHOBHBIX
MOJIUTUK: JCHEKHO-KPEIUTHON U (pucKaibHOU. Vcronbp30BaHne BAIFOTHOM T1O-
JUTUKU B LESAX CTUMYJIUPOBAHUS UM OIPAHUYEHUS COBOKYITHOTO CIpOca CTa-
HOBUTCS HEBO3MOXHBIM. BatoTHasi MONMUTHKA CBOAUTCS K HAOJIIOJACHUIO 32 -
HAaMHMKOM BaJIOTHOTO Kypca W BIIMSIHUIO HA BAIFOTHBIN KypC MOCPEICTBOM JPY-
TUX YKOHOMHYECKUX MHCTPYMEHTOB. MaKpOIKOHOMUYECKAs MOJUTUKA OCYIIe-
CTBJIIETCSl B JiBa 3Tana. Ha mepBoM 3Tamne rocy1apcTBo MpUAAET UMIYJIbC MO-
CPEACTBOM HMCIOJIb30BaHUS OOJIXKETHBIX WM MOHETAPHBIX HHCTPYMEHTOB, a Ha
BTOPOM JTare MPOUCXOAUT aBTOMATHUYECKOE MPHUCIIOCOOJICHNE SKOHOMUKH K
HOBOMY JIBOMHOMY PaBHOBECHIO.

duckanbHas MOJUTHUKA BBICTYNAeT 3(PPEKTUBHBIM MHCTPYMEHTOM MakK-
PO’KOHOMHYECKOTO PEryJIMPOBAHUS COBOKYITHOTO CIpOCa MpPHU yCJIOBHH abCo-
JIOTHOM MJIM BBICOKOW HEMOOWJIbHOCTH KamuTajia. [Ipu cHukeHnn 6aphepoB Ha
MyTH MEXIYHAPOHOrO JBM)KEHUs KanuTasia 3Qp(eKTUBHOCTh (PUCKATbHBIX UH-
CTPYMEHTOB PETyJMPOBAHUS COBOKYITHOTO CIIPOCAa CHUXAETCS. JTO 00YCIIOB-
JEHO TposiBieHueM 3¢ @eKkTa BBITECHEHHUS 3KCIOPTa, KOTOPHIH MOXKET OBITh
YaCTUYHBIM (TIPY BBICOKOM MOOWIIBHOCTH KaluTaja) U MOJHBIM (MpU abCOI0T-
HOW MOOMJILHOCTH KaruTana).

JleHeKHO-KpeIUTHAs TOJIUTUKA, HAIIPOTUB, ABISIETCS BBICOKOA(PGHEKTHUB-
HbIM HHCTPYMEHTOM pEryJIMPOBaHUS COBOKYMHOTO CIpoca Mpu 000N Mo-
OWJIHHOCTHU KalMTaja, MOCKOJIbKY MOCHEIHsS ycuiuBaeTcs 3pPpeKTomMm OT pac-
IIUPEHUS dKCIOpTa. B pamMkax MOCTHXKEHUS MOCTaBJICHHBIX IIEJIeH MPaBUTEIIb-
CTBO MOKET HCIOJIb30BaTh Pa3JIMYHbIE KOMOMHAIIMM MaKpPOSIKOHOMHUYECKOU
MOJIMTUKH, & TAKXKE€ MEHSTh MOJMUTUKY B OOJACTHU JBUXKEHUSI KPATKOCPOUYHOIO
kanutana. [logBegeM UTOr MpeuMynIecTBaM M HEIOCTaTKaM TEX WJIA UHBIX WH-
CTPYMEHTOB PETYJIUPOBAHUS COBOKYITHOTO CIPOCa B 3aBUCUMOCTH OT BbIOOpa
pexrMa BaJOTHOTO Kypca.

CpagnumenbHblil aHAIU3 pe3yIbMaAmueHOCMU PUCKANbHBIX UHCIPYMEHMO8
npu niasarouiem U QUKCUpoOBAHHOM 8AIIOMHBIX KYPCAX.

1. VYBenudeHne rocyJapCTBEHHBIX PACXOJ0B B paMKax CTUMYJIUPYIOIICH
1[eJICHANPaBICHHON TOJUTUKU TPABUTENIHCTBA MPHU IUIABAIOIIEM BATIOTHOM
Kypce U HEMOOWJILHOM KamluTajie MPUBOJIUT K 3HAYUTEIHHO OOJIBIIEMY yBEIH-
YEHHUIO COBOKYITHOTO CIIPOCa U HAIIMOHAIBHOTO J0X0/1a, YeM MpH (PUKCHUPOBAH-
HOM BQJIFOTHOM Kypce U MOOWJIbLHOM Karutaje. JlocTikenne nanHoro ¢ dexra
CTAaHOBHUTCS BO3MOKHBIM BCJICJACTBHE TPOSBIICHHS aBTOMAaTHYECKOTO pacIInpe-
HUS DKCIIOPTA, BEI3BAHHOTO POCTOM BAJIFOTHOTO Kypca B OTBET HAa BO3HUKHOBE-
HUE MOTEHIIMATBHOIO JIePUIIUTA MIATEKHOTO OanaHca.

2. DddexT BHITECHEHUS, BOSHUKAIOIINI B pe3yJIbTaTe YBEIMUCHUSI TOCY-
JApCTBEHHBIX PACXO0JIOB MNP IJIABAIOIIEM BaJIOTHOM Kypce, OTJIMYaeTCs OT
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aHajoruyHoro 3¢ ¢exra npu PUKCUPOBAHHOM BaIOTHOM Kypce. [Ipu mnasaro-
IIEM BAJIFOTHOM KypC€ B pe3yJIbTaTe POCTa TOCYAAPCTBEHHBIX PACX0JI0B IPOUC-
XOJIUT COKpaleHue 3kcnopra. [Ipu QukcMpoBaHHOM BaJIIOTHOM Kypce€ B pe-
3yJpTaTe€ AHAJIOTMYHOIO POCTA TOCYAAPCTBEHHBIX PACXOIOB IPOUCXOIUT CO-
KpalleHue YacTHBIX MHBeCTULMI. [IprueM B mepBOM ciydae COKpalleHUE 3KC-
[IOpTa MPOUCXOIUT BCIEACTBUE IIAJICHUS BAJIOTHOIO Kypca, a BO BTOPOM ClIIy-
4ae COKpAILLEHWE WHBECTULMM IMPOUCXOAUT B PE3yJbTAaTe IOBBIIMICHHUS BHYT-
PEHHEUN CTaBKHU MPOLCHTA.

Cpasnumenbhbili  aHaIu3  pe3yabMamuBHOCMU  OEHEeNCHO-KPEeOUMHbIX
UHCMPYMEHMO8 NPU NIAsarowem U QUKCUpPOBAHHOM BATIOMHBIX KYPCAX.

[Ipu cpaBHeHuu >(OPEKTUBHOCTH [EHEKHO-KPEAUTHBIX WHCTPYMEHTOB
IIpY IJIABAIOIIEM M (PUKCUPOBAHHOM BaIIIOTHBIX KypcaX HYKHO BBIACIUTH Clie-
TYIOIIUE PA3TUUHSL.

1. PacmmpeHne NeHEKHOW MacChl B paMKaX CTUMYJIUPYIOLIEH JTEHEKHO-
KPEIUTHON TOJUTHUKH TIPH TUIABAIONIEM BAFOTHOM KypCE€ M BBICOKOW MOOWIIb-
HOCTH KanuTaja MPUBOIAUT K 3HAYUTEIBHO OOJBIIIEMY YBEITUUYCHUIO COBOKYII-
HOTO CHpOcCa U HAIMOHAJIBHOTO J0XO0/a, YeM MpH (UKCHPOBAHHOM BaJTIOTHOM
Kypce ¥ HEeMOOUIbHOM KamuTtainie. Takoi 3¢ deKT BO3MOXKEH BCIEACTBUE aBTO-
MAaTHUYECKOTO PACIIMPEHHS SKCIOPTA, BEI3BAHHOTO POCTOM BAITIOTHOTO Kypca B
OTBET Ha BO3HUKHOBEHHE CUTyallMd MOTEHIUAIBHOTO AePHUIIMTA IJIATEKHOTO
OanaHca.

2. bonee Toro, A€HEKHO-KpEIUTHAS TIOTUTHKA TIPU TJIABAIOIIEM BaJTIOT-
HOM Kypce SIBJIIETCSl BBICOKOA(h()EKTUBHOMN MpHU JIFOOON MOOMIBLHOCTH KaIluTa-
na. Ilpu abcomroTHOM MOOUIBHOCTH KanuTaia 3G(EeKT OT paclIupeHus] BHYT-
PEHHEr0o KpeauTa OyleT HECKOJbKO OOJIBbIIHM, YeM MpU aOCOJIOTHONW HEMO-
ounbHOCTH KanuTana. [Ipu GUKCUpPOBAaHHOM BAJIFOTHOM Kypce IMpH JIF000M MO-
OunbHOCTH KamuTana 3(PQGEeKTUBHOCTh JIEHEKHO-KPEAUTHBIX HWHCTPYMEHTOB
paBHA HYJIIO, a paclIMpEeHUE JECHEKHOW MacChl MPUBOAMT JIUIb K U3MEHEHUIO
CTPYKTYPhI BAJTIOTHBIX PE3€PBOB B IMOJB3Y YBEIWYCHHUS JOJIU OTEUESCTBEHHBIX
pE3EpBOB.

Taxkum oOpa3oM, B OTPHITOW IKOHOMHUKE MpPH CTAOWIBHOM YPOBHE IICH
IUTSL TOCTHXKEHUSI BHYTPEHHETO U BHEIITHETO PABHOBECHSI 11€JIeCO00Pa3HO:

¢ npu GUKCUPOBAHHOM BaJFOTHOM KypCe MOCPEACTBOM (DHCKATbHBIX WH-
CTPYMEHTOB JJOOMBATHCS TOJTHOM 3aHATOCTH, a MIOCPEICTBOM JIEHEKHO-KPEIUT-
HBIX HHCTPYMEHTOB BBIPABHUBATH CAJIBI0 TUIATEKHOTO OajaHca;

e [pU IJABAIOLIEM BAJIIOTHOM Kypce AEHCTBEHHOCTh (DMCKaJIbHBIX HH-
CTPYMEHTOB B HEKOTOPOW CTEIEHU HEHUTPATU3YyeTCs MEXIyHAPOIHBIMU MTOTO-
KaMH KPaTKOCPOYHOT'O KamuTasa, M03TOMY TOCYJapCTBO MOXET BO3ACHCTBO-
BaTh Ha BHYTPEHHIOIO KOHBIOHKTYPY IMOCPEICTBOM J€HEKHO-KPEAUTHBIX WH-
CTPYMEHTOB.
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I'nmasa 4. HEJIEHAIIPABJIEHHASA U ABTOMATHUYECKAS
KOPPEKTUPOBKA JIBOMHOI'O PABHOBECHSI
ITPU INIJTABAIOIIEM 1 PUKCUPOBAHHOM
BAJIIOTHOM KYPCE

4.1. MexaHu3M 1eJICHANIPABJICHHON U aBTOMATHYECKOI
KOPPEKTHPOBKH NPH r’H0OKOM YPOBHE LEH

JIoCTHKEHHE LENIe «30JI0TOTO YETHIPEXYTOJIBHUKA» OCHOXKHIETCA MpHU
U3MEHSIONIEMCS] YPOBHE IIeH. B Takux yCIOBUSIX JOCTHUKEHUE BHYTPEHHETO U
BHEIIIHETO PABHOBECHUSI MOXKET OBITh JJOCTUTHYTO B PE3yJIbTaTe€ KOMILIEKCHOIO
UCIIOJIb30BAaHUSI OJTHOHAIPABJICHHBIX W PAa3HOHANPABICHHBIX MEPONPUSATHIA
(UCKaTBbHOTO U JIEHE)KHO-KPEAUTHOTO XapaKTepa, BKJIIOYAsl BAIIOTHYIO MOJIH-
TUKY. B TaHHOM cilydae pacCMOTPEHHBIE PHIHOYHBIE MEXAHU3MbI, OCHOBAHHBIE
Ha TUOKOW CTaBKE MPOIIEHTA, JOMOIHIIOTCS MEXaHU3MOM THOKOTO YPOBHS II€H
Ha TOBAPbI U YCIYT'H, KOTOPBIM B 3aBUCUMOCTU OT SKOHOMUYECKON KOHBIOHKTY-
pPbl MOXET HMMETh KaK IOJIOKHUTENbHYIO, TAK M OTPHUIATEIBHYIO IUHAMHUKY.
OnHako, COTTaCHO MEXaHU3MaM B3aWMOJICUCTBUSI PHIHOYHBIX CHJI, OMHUCAHHBIX
B Tak Ha3zbiBaeMOM 3(¢dekTe XpanoBuKa, B MPOILIECCE BOCCTAHOBIEHUSI SKOHO-
MHYECKOTO PAaBHOBECHSI YPOBEHb LIEH UMEET TEHICHIMIO K MOBBIIICHUIO, a HE
Hao0O0pOT.

B pamkax panee paccmotpenHoit IS-LM-BP mozaenu ¢ pukcupoBaHHbIMU
[IEHaMU OBIJI0O YCTAaHOBJICHO, YTO BHE 3aBUCMMOCTH OT MOOUIILHOCTH MEXKTyHa-
POJHOTO KamuTaia, B JI0JATOCPOYHON NMEPCIEKTUBRE, JEHEKHO-KPEAUTHAS TTOTH-
TUKA SIBJIETCS HEPE3yJbTAaTUBHON IMpU (PUKCHUPOBAHHOM BAJIIOTHOM Kypce, a
¢dbuckanbHas MOJUTHUKA MPAKTUYECKH HE pe3yJbTaTMBHA NP IJIABAIOIIEM Ba-
JTIOTHOM Kypce. W, Hao0OpOoT, Mmpu IJIaBalOIIEeM BAJIIOTHOM Kypce JCHEXKHO-
KpeIuTHasl MOJMTHKA 00JIaJaeT BBICOKOM pe3yJbTaTUBHOCTHIO, a (hpUCKaIbHAsS
MOJINTUKA TIPU (PUKCUPOBAHHOM PEXKHUME BATIOTHOTO Kypca MPaKTUYECKH BCe-
r7a pe3yiabTaTUBHA.

Monuens IS-LM-BP, nonoiaHeHHas YPoy?® MOJEJIbI0 ¢ THOKUMH I[€HAMHU,
pacuupsieT 3TOT BBIBOJI, JIEMOHCTPUPYS, YTO NMpPU TMOKOM ypOBHE IieH (uc-
KaJibHasl MOJUTUKA HanboJee pe3ybTaTUBHA KaK MHCTPYMEHT PEryIUpOBaHUS
COBOKYITHOTO CIpoca Mpu (UKCUPOBAHHOM PEKHMME BAIIOTHOTO Kypca, a Je-
HEKHO-KPEIUTHAs! — IIPU TUIABAIOIIEM PEKUME.

DuckajlbHasg MNOJUTHKA NPH (PUKCHPOBAHHOM BAJIOTHOM Kypce
U TH0KOM yPOBHE LI€H.

MexaHH3M BOCCTAHOBJICHHS paBHOBECHS B Y —Y° MoJeH B pe3yibTare
OCYILECTBIICHUSI CTUMYJUPYIONIEH (PUCKAIbHOW MOJUTUKH B OTPHITOM 3KOHO-
MHUKE aHAJIOTMYEH 3aKPBITOM Y9KOHOMUKE, ITOCKOJIBKY XapaKTEPUCTUKHU OTPHITON
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SKOHOMHUKHN WHKOPIIOPUPOBAHEI B Y°—Y® monens B IpolLecce IMOCTPOEHUs ca-
mux Y u Y° KpuBbIX. [ lepBOHaUabHOE paBHOBECUE B T. E( ABJISAETCA YCTOWYH-
BBIM, IOCKOJIbKY (PaKTHYECKHE LIEHBI COBIAJAIOT C OXKUIAEMBIMH, T.€. JOJITO-
CPOYHOE M KpPAaTKOCPOYHOE PABHOBECHE JIOCTUTAKOTCS OJHOBPEMEHHO
(puc. 4.1.1). BcnencrBue yBeIM4YeHUs] TOCYJapCTBOM PacXOA0B JJISI CTUMYJIU-
pPOBaHHUS 3KOHOMHUYECKOTO POCTAa COBOKYIIHBIM CIIPOC YBEIMYUTCS U KpUBasd
Y, cMecTUTCS BIIPaBO-BBEPX B MOJOKEHHE Y| , @ YPOBEHD LIEH IOBBICHTCS C
Py no P;. B orBer Ha pocT crnpoca Ha TOBApbI, UX MPOU3BOJUTEIIA yBEIUYAT
00beM BbIMyCcKa 10 Y, a paBHOBecue nepemectutcs B T. E;. PaBHOBecue
B 3TOM TOYKE HEYCTOWYMBO, MOCKOJIBKY KPAaTKOCPOYHOE COBOKYITHOE IIPEIJIO-
KEHUE MPEBBINIACT MOTEHIIUAIBbHBIN 00BEeM BBIMYyCKa, paBHBIM Yr. Co Bpeme-
HEM MPOU3BOJUTEIN MOUMYT, YTO BBIPOCIU II€HBI HE TOJBKO HA KOHEUYHYIO
INPOAYKLUHIO, HO M LE€Hbl HAa ChIPb€ M MaTepuaibl, T.C. IOBBIMIAOTCI HUX
U3JEPKKHU ITPOU3BOJCTBA, B CBA3M C YEM OHHM COKPATAT IPOU3BOIACTBO CBOMX
ToBapoB. Torga Kpusas Ysk’O CMECTUTCS BJIEBO-BBEPX B IIOJIOKEHUE Ysk,l.
B pesynbraTe 00beM BBIMMYCKAa COKPATHUTCS JO MEPBOHAYAIBHOTO YPOBHS Yr
U HOBOE PaBHOBECHE YCTAHOBHUTCS B Touke E, mpu Oojee BBICOKOM YpPOBHE
1eH P, v noreHmanbHOM 00beMeE BBITYCKa.

Y5,

E>

Yr

Puc. 4.1.1. IIpouecc BOCCTaHOBIIEHUSI PABHOBECHUS B paMKax
D S o o
Y —Y" Monenu B pe3ynbTare CTUMYJIHUPYIONIEH (prcKanbHON MOJUTUKU

Takum o06pazoM, ctumynupyromas (ucKadbHas IMOJUTUKA JAaeT JIUIIb
BpeMEHHbIN 3P EKT, BEIpaXXKEHHBIN B pocTe 00beMa MPOU3BOACTBA U JOXO0A4, a
B JIOJITOCPOYHOM NMEPCHEKTUBE CTUMYJIUPYET POCT YPOBHA LIEH, OCTABIISAS MPO-
U3BOJICTBO Ha YPOBHE MOTEHIIMAIBHOTO.

BpeMeHHbIl pOCT COBOKYITHOTO CIIPOCa BO3MOKEH TOJIBKO B CHILY BO3HU-
KalOILIEro MPU ONPENIEICHHBIX YCIOBUAX 3PPEKTa «IUIKUX» 1IEH, COrTIaCHO KO-
TOPOMY POCT IIEH Ha (PaKTOpbI MPOU3BOJICTBA IPOUCXOJUT C HEKOTOPBIM OTCTa-
BaHUEM OT JUHAMUKHU LIEH HA KOHEUYHYIO MTPOIYKIHIO.
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«IhPeKT «TUMKUX» MeH — 3TO BpeMEHHas 3ajJep’KKa B M3MEHEHUHU IIeH
IPY U3MEHEHHH MaKPOIKOHOMHYECKUX YCIOBHIT X (POPMHPOBAHUSD) .

Jlns peanbHON KOHOMHKH 0OJIee THITUIHOM SBIISICTCS CUTyallns, KOTja
AKOHOMMKA HAXOJAUTCS B COCTOSIHUH YKOHOMHYECKOTO CIajia 1 00heM BHITTyCKa
HE JOCTUTAET CBOETO MOTEHIIMAIBHOTO 3Ha4YeHUs. B Takoi cuTyaruu uMeroTcs
HE TIIOJHOCTBIO HCIOJIb30BaHHBIE (PAKTOPHI TPOW3BOJCTBA: HE3arpyKEHHBIS
IIPOU3BOACTBEHHBIE MOITHOCTH, 0€3paboTHIla, HEHUCIIOIb3yEeMbIE TEXHOJIOTHH.
[IpaBUTENHCTBO B IEIAX MPEOTOICHUS SKOHOMUYECKOTO Caja MOXKET TPHHSTh
perieHne 0 CTUMYJIUPOBAHUU COBOKYITHOTO CIIpoca (PUCKaTbHBIMUA METOdaMHU.

JlomycTuM, SKOHOMHUKA HAaXOJIUTCS B CHUTyaIliud 3KOHOMHYECKOTO CIaja,
KOTOPOM COOTBETCTBYeT Touka E,, oTpakaromias KpaTKOCpPOYHOE PaBHOBECHE
(puc. 4.1.2).

YS
P a 8 v
K,0
S
P / Y oo
Py
PZ EZ YlD
Yo"
X >y
Yo Yr

Puc. 4.1.2. MexaHu3M CTUMYJIUPOBAHUS IKOHOMHUKHU
NOCPEJICTBOM (PUCKATIbHBIX HHCTPYMEHTOB

YBenuueHne rocy1IapCTBEHHBIX PACXOJIOB MPUBEIET K POCTY COBOKYITHO-
ToO CIIPOCa, 4TO OTOOPA3UTCS CIBUIOM KPUBOit Yo~ BIIPABO-BBEPX B MOJIOXKEHHUE
Y".B pe3ysbTaTe S3KOHOMHKA IEPEMECTUTCS B T. E|, COOTBETCTBYIOIIYIO I0JI-
TOCPOYHOMY pPaBHOBECHIO. B 3TOM TOYKE COBOKYMHOE MPEII0KEHUE COOTBET-
CTBYET CBOEMY NOTEHUHAIBHOMY YpPOBHIO, HO YPOBEHb IIEH BBIIIE IEPBOHA-
yanbHOro (P; > Py). Takum oOpazom, ctumynupyromas ¢ucKaibHas MOJIUTHKA
MO3BOJISIET JOCTUYb IOJHOW 3aHATOCTH, OJHAKO «IUIATON» 3a SKOHOMHYECKUU
POCT CTAHOBUTCS BCIIECK UH(IISIIUH.

Crnenyer OTMETHTh, YTO aJIbTEPHATUBOU CTUMYJIUpPYIOUIEH (PuCKambHON
MOJIUTHUKHU SIBIIIETCA UHOM IMOJXOM: MO3BOJUTh SKOHOMUYECKONW CUCTEME CaMO-
CTOSITEJIBHO, 32 CUET PHIHOYHBIX CHUJI, TPUCTIOCOOUTHCA K JOJITOCPOUYHOMY PaB-
HOBecHIO. [I0CKOJIBKY TOYKa MCXOJHOTO paBHOBecHs — T. By — HaxoguTcsa Ha

10 Kupees A. II. MexnayHaponHas 3koHOMUKa: B 2-x 4. M.: MexayHapo/iHble OTHOLIEHUS,
1999. Y. 1I. C. 266.
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ypoBHE Y, YTO COOTBETCTBYET 00Jiee HU3KOMY YPOBHIO MPOU3BOCTBA, HEXKEIH
€CTECTBEHHBI YPOBEHb, TO PAHO WJIU MO3JIHO, O]l BO3JIEMCTBUEM PHIHOYHBIX
CuJI, OOUIMi ypOBEHB IIEH HAYHET CHWXKAThCA. 110 Mepe CHMXKEHUsI ypOBHS 1IEH
KpuBast Ysk,O OyJleT CMeIaThCs BIPABO-BHU3 B MOJIOKCHUE Yskjl. Torpa mgomnro-
CPOYHOE PaBHOBECHE YCTAHOBHUTCS NpH 0o0jee HU3KOM, YeM H3HAYAIbHBIM,
ypoBHE 1IeH P;. 31ech BAXKHO OTMETUTD, YTO B OTKPBITON SKOHOMHKE CHU)KEHUE
00111eTO YPOBHS II€H YBEJIMYHMBAET 00BEM COBOKYITHOTO CIIpOca MO ABYM IpPH-
yuHaM. Bo-mepBbIX, TOBapbl Ha BHYTPEHHEM PBIHKE CTAHOBSTCS JICIIEBJIE U
JOCTYIHEE JJIsl HAallMOHAIBHBIX moTpedutesneil. Bo-BTOPhIX, U3MEHSIETCS MPO-
MOPIUSL MEXAY BHYTPEHHUMHU U MUPOBBIMU IIEHAMH Ha TOBAPHI U YCIIYTH, B pe-
3yJIbTAT€ YEro YBEJIMYUBAETCS CIPOC CO CTOPOHBI MHOCTPAHHOI'O CEKTOpa Ha
AKCIIOPTUPYEMbIE€ HAIlMOHAIBHBIC TOBAPbBI, YTO TAKXKE YJIYUIIAET IUIATEKHBIN
OaJtaHc.

B pesynbraTe nepen mpaBUTEIbCTBOM, HAMEPEHHBIM BBIBECTH CTPAaHY U3
CUTYaIlUd SKOHOMHMYECKOTO CIaja, CTOMT CEepbE3Has NWJIEMMa: CJIEI0BaTh JU
PEKOMEHJIAIUSIM CTOPOHHUKOB HEOKJIACCUYECKOTO0 HAaIpaBJICHUS U TO3BOJIUTH
SKOHOMUKE MPONTH LMKJ aBTOMATHUYECKOM aJanTalluy WK OTAaTh MpearnoyTe-
HHUE PEKOMEHJIAIUAM CTOPOHHMKOB HEOKEMHCHAHCKOM IIKOJIBI U MPHUIATh JKO-
HOMUKE (DUCKaJTbHBIM UMIYJIbC, IOHUMAs, YTO 3TO MpHUBeAeT K uHsmu. Pe-
IIEHWE JAHHOW AUJIEMMBI JICKUT HE B IUNIOCKOCTH YKOHOMHUKH, a CKOpEe IMOJIH-
TUKU. ECclii colManbHO-TIOTUTUYECKAsE CUTYAIUsl HAXOJUTCSl Y OMACHOW YEPTHI,
Py 3TOM MPABUTEIBLCTBO CTPAHBI MOJIB3YETCS Y HACEIICHUS JOBEPUEM M TOJ-
JEPKKOM, TO KECTKUE KOPPEKTUPOBOUHBIE MEPhI BO3MOXHBI. Eciii mipaBUTENb-
CTBO clla00€ M HEe MOJIb3YETCS IOBEPUEM y HACENIEHHUs, TO CKOpee BbIOOp OyaeT
CJIeaH B MOJb3y PHIHOYHON KOPPEKTUPOBKHU.

Tak:ke CBOIO POJIb MOTYT ChITpaTh NPe0OJIaIar0NUe SKOHOMUYECKUE
npeacrabpicHus. ECM B 5JKOHOMUYECKON TE€OPUU HA JAHHBIM MOMEHT BPEMEHU
peo0JIaTafoT B3TIISIABI O JIUIMKOCTH» II€H, COTJIACHO KOTOPBIM HX MOHUKEHHE
Jaxke TIPU OTCYTCTBUM CHPOCA MAJIOBEPOSITHO WIIM TpeOyeT OOJIBIIOro KOoJude-
CTBa BPEMEHHU, TO CKOpee Bcero OyJeT BbIOpaH Oojiee paguKaIbHBI METOJ
(bUCKaTBbHOTO CTUMYIUPOBAHUSI.

JIeHe:KHO-KpeAUTHAs MOJMTHKA NPH IUIABAIOLIEM BAJIOTHOM Kypce
U r'H0KOM YpPOBHE IIeH.

BozneiictBue pocra AEHEKHOTO NPEUIOKEHUS ITPU CUTYyallMU WU3HAYAIb-
HOT'O JTOJITOCPOYHOTO PAaBHOBECHUS OKa3bIBa€T Ha COBOKYITHBIN CIPOC BO3IEHCT-
BUE, AaHAJIOTUYHOE POCTY rOoCyAapCTBEHHBIX pacxoaoB (puc. 4.1.1). IlepBona-
YJaJbHOM peaklueld Ha yBeTUYeHUE JIEHE)KHON MacChl OyJET pOCT COBOKYITHOTO
CIIpOCa U HAlMOHAIBHOTO MPOM3BOACTBAa. Ho BeileicTBHE MOBBIIEHUS LIEH HA
(hakTOpBI TPOU3BOACTBA MPOU30MIET YMEHBIICHHE COBOKYITHOTO MPEI0KEHUS
Y CHIDKEHHME HAUMOHAJIBHOIO IPOM3BOACTBA 0 MOTEHUIUAIBHOTO YPOBHS IPH
BO3pOCIIEM ypOBHE LieH. TakuM 00pa3oM, JEHEKHO-KPEAUTHAS MOJIUTHKA MO-
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KET CTUMYJIMPOBATH JIMIIb KPAaTKOCPOUHBIA M BEChMa HEMPOAOJIKUATEIbHBIN
AKOHOMUYECKUH POCT U 3aHATOCTh B DKOHOMHKE. B TOJITrOCpOYHON NEPCHEKTHU-
B€ CJIEJACTBUEM JEHEKHOTO CTUMYJIMPOBAHUS CTAHET MH(IISLUA.
CruMynupoBaHUE SKOHOMHKM, HAXOIAIIECWCS B CHUTyallUH 3KOHOMMYE-
CKOI'0 CIIaJla, BO3MOKHO IOCPEICTBOM JIEHEKHO-KPEAUTHBIX HHCTPYMEHTOB.
OTO NO3BOJUT YBEJIWYUTH COBOKYIHBIA CIIPOC M NPHUBECTH IKOHOMHUKY B CO-
CTOSIHHE JIOJITOCPOYHOI'O PaBHOBECHS IpH O0Jee BBICOKOM YPOBHE ILIEH (Iepe-
X0J1 3KOHOMUKH U3 T. Eg B T. E| Ha puc. 4.1.2). Ecnu npaBUTENnbCTBO MPEANIOUn-
TaeT HE BMEIIMBATHCS B IIPOLECC MAKPOIKOHOMHUYECKOW KOPPEKTHUPOBKH, TO
HEJIOCTATOYHBIM CIPOC PAaBHO WJIA MO3JHO CTAHET IPUYMHON CHUKEHUS YPOBHS
LIEH U pOCTa KPATKOCPOYHOTO MPEIIOKEHU 10 TEX I1OP, ITOKA [ICHBI HE CHU3AT-
Csl 10 YpOBHS, 00ECIIeUNBAIONIETO JOJATOCPOYHOE paBHOBECHE (TIEPEX0]] SKOHO-
muku u3 T. Eg B T. E; Ha puc. 4.1.2). Ilo Mepe cHUXEHHUsS ypOBHS LIEH YBEJINYH-
BAlOTCSl PEAJIbHBIE KACCOBBIE OCTAaTKH, PACTET DKCIIOPT M YJIy4YIIAaeTCs IIaTeX-
HbI Oananc. Cepbe3HbIM OTPAHUYEHUEM MPU TAKOM MOJXOJIE SIBISETCSA TO, YTO
CHIDKEHME 1IEH MOBJIEYET U COKPAILIEHUE 3apILIAT, KOTOPHIE B CBOKO OYEPENb SB-
JSAIOTCA BAXHEUIIMM CTUMYJIOM 3aHATOCTA. OOHAKO B PEAIbHOM SKOHOMHKE
o0ecIeunTh NpsIMOE COKpaIeHUE 3apIuiaT NPAaKTUIECKA HEBO3MOXKHO.
IIpaBUTENBCTBO, OCYIIECTBIIAA MTOJUTHUKY, HAIIPABICHHYIO HA BBIBOJ KO-
HOMUKHM M3 CIIAJa MEpPaMH JACHEKHO-KPEIUTHOW IOJIMTUKH, JOJDKHO CIEIaTh
BbIOOp, UTO 0OJIee Pe3ysIbTaTUBHO SKOHOMHYECKH M 0€300JIE3HEHHO COLMAlb-
HO: OTHOCHUTEJIBHO OBICTPOE CTUMYJIMPOBAHUE YKOHOMHUKH, BIEKYILEE BCILIECK
UHOIAUUYA, WK TIOJIHASI aBTOMAaTHYecKas KOPPEKTHPOBKA 3a CYET PHIHOYHBIX
MEXaHU3MOB, BEAyIasi K HEJOMPOU3BOJICTBY U POCTY 0€3pabOTHULIBI.

MexaHu3M CTUMYJIMPOBAHUSA JOJTOCPOYHOT0 IKOHOMUYECKOI0 POCTAa.

['maBHOM 11€7BI0 Pa3BUTHS JIFOOONW YKOHOMHUYECKON CHUCTEMBI BBICTYIAET
HE KPAaTKOCPOYHBIN, a TOJITOCPOUYHBIN 3KOHOMUYECKUU POCT. B mocnegnee Bpe-
Msl aKTyaJIbHBIM CpPEJIH 3alaJHbIX SKOHOMHCTOB CTAHOBHUTCS KOHUEIIIUS «BBI-
COKOKQ4E€CTBEHHOTO POCTay.

BpICOKOKaue€CTBEHHBIN POCT — «JIOJATOCPOYHOE U HEMPEPHIBHOE Pa3BUTHUE
CTpaHbl, 00ECIEYNBAIOIIEE POCT 3aHATOCTH, COKpalleHue OEIHOCTH, rapaHTH-
pyIOIIEe CIIPAaBEINBOE PACIIPEIEICHUE JOXOA0B, HE YIPOXKAIOIIEE OKPYKaro-
1ieil cpelie ¥ yBaKaIoIee PaBa YeoBeKay .

IToHsiTHE «BBICOKOKAYECTBEHHOTO POCTA» XAPAKTEPU3YETCS CIEAYIOIIU-
MU [MapaMETPaMHU.

e 310poBasi MaKpOIKOHOMHUYECKAS MOJUTHUKA, MPEANOJIAraronias OCyIe-
CTBJICHWE AHTUUH(IAIMOHHONW TOJHUTHKH, COAJAHCHUPOBAHHOW (DHCKATHLHOMN
MOJIUTHUKA U COOTBETCTBYIOIINNA 3KOHOMUYECKUM PEAIUSAM BAIFOTHBIA KyPC.

8 Kupees A. II. Mexnynapoanas skoHomuka: B 2 u. M.: MexyHapoaHble OTHOILIEHUS,
1999. Y. 1I. C. 268.
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e AKTHBHAs CTPYKTypHas MOJMTHKA, HAMPABJICHHAs HAa CO3/laHKue Oiaro-
NPUATHOW PBIHOYHOM CPEABI ISl pOCTa SIKOHOMHUKH, BKIFOUAOMIAA JIEMOHOIIO-
JIU3alMI0 SKOHOMHYECKON cpebl Ha (oHe pa3BUTHsS cOallaHCUPOBAHHOM Mpa-
BOBOW CUCTEMBL.

e JluGepasbHBI TOPTOBBIM W BAJTIOTHBIN PEXUM, 00ECIICUHBAIOIINI OT-
KPBITOCTh SKOHOMMKH [IJII MEKIYHApOAHOM TOPrOBIM W WHOCTPAHHBIX MHBE-
CTUIIUH.

e AKTHBHAs M W300peTaTelibHasl COIMaJIbHAs TOJUTUKA, MpPEIrosaram-
masi CO3JaHWE MEXAHW3Ma IEJNEBBIX COLUMAIbHBIX TapaHTHM, BBICTYNAIOIINX
BCTPOEHHBIMM aMOPTH3aTOpPaMU Ha MEPHOJ MPOBOJAUMBIX SKOHOMHYECKHUX pe-
dbopm, a TakKe pa3BUTHE CUCTEMbI 00Opa30BaHUSI.

e Xopolee rocyIapCTBEHHOE YIPaBICHHUE IOJIPa3yMEBAET IMPABUTEIb-
CTBO, CIIyXallle€ HHTEepecaM BCEero oOIIECTBAa, a HE Y3KUX OJIMTAapXUUECKUX CIIO-
€B, a TaKXKe MPeJIIoaraeT BMEIIaTeIbCTBO B SKOHOMUKY B HEOOXOIUMBIX U OT-
PaHUUYCHHBIX MaclTabax, HalleJICHHOE, B TIEPBYIO O4epe/b, Ha OOpbOY ¢ KOp-
pyILIUEN.

B pamkax paccmarpuBaeMoi MOJIENU JIOJATOCPOYHBIN POCT O3HAYAET MO-
CTOSIHHBIA CIBUT KPUBOU JOJTOCPOUYHOIO COBOKYITHOTO MPEIJIOKEHUS! BIPABO,
T.€. YBEJIMUEHHE MOTEHIMATHLHOTO 00BbeMa BBIMyCKa CTpaHbl. Takoe yBennue-
HUE MOTEHIIMala CTPaHbl MOXKHO O0ECIIEUUTh 3a CYET POCTa OOBEMOB U KayecT-
Ba TPYJOBBIX PECYPCOB, OTKPBITHS U Pa3padOTKU HOBBIX MECTOPOXKICHUM MpH-
POJHBIX PECYPCOB, CO3/IaHUSI MPUHIUIIHAIBHO HOBBIX TEXHOJIOTHH, a TaKXe B
OTKPBITOM PKOHOMHKE 32 CUET MPUTOKA TPYJAOBBIX PECYpPCOB, KamuTajia U TeX-
HOJIOTUU U3-3a pyOexa.

TeopeTndyeckn MPaBUTENHCTBO MOXKET CTUMYJIUPOBATH JOJTOCPOUYHBIN
AKOHOMHUYECKHIN POCT MOCPEICTBOM (PUCKAITBHON M JIEHEKHO-KPEAUTHOU TIOJIU-
TUKH, a TaK)Ke UX KoMOMHAIMu. JlaHHBIN MpoIiecc MOKHO MPOWITIOCTPUPOBATH
cienyronmM oopaszom (puc. 4.1.3).

Yro Y.

Puc. 4.1.3. MexaHu3M CTUMYJIUPOBAHUS JOJITOCPOYHOTO
AKOHOMHUYECKOTO POCTa
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IlepBoHauaTbHO >KOHOMHMKA HAXOAUTCA B TOYKE KPATKOCPOYHOTO H
JIOJIOCPOUYHOro paBHOBecUs Ey, riie nepecekarTcs TpU KPUBBIE: Ysk,o, Yoo u
Ysﬂ,o. [TocpencTBoM MpoOBECHUS CTUMYJIHUPYIOIIEH (GUCKATBHOW WM JI€HEXK-
HO-KPEIUTHON MOJUTUKA MOXKHO YBEJIUYUTH COBOKYHHBIM CIPOC, B PE3YJib-
TaTE YEero Kpusas Yo" cMecTHTCS BIIPABO-BBEPX B IOJIOKECHUE Y.P. ITIpome-
’YTOYHOE PaBHOBECHE YCTAHOBUTCS B Touke E; mpu 6osee BBICOKOM YpOBHE
IIeH U OoJbllieM 00beMe BBINTYCKa CTpaHbl. Eciii MpUHATH NMPEANOCHUIKY O
TOM, YTO LIEJICHANPABJIECHHAs] MAKPOIKOHOMHUYECKAS MOJUTUKA MOXKET CTUMY-
JWPOBATh HE TOJBKO KPATKOCPOUHBIA, HO U JOJTOCPOYHBIN 3KOHOMHYECKUN
POCT, TO B pe3yJibTaTe CTUMYJIUPYIOIIEeH PUCKaIbHONU U IEHEKHO-KPEAUTHOU
MOJINTUKHA PACIIUPUTCS KaK KPATKOCPOYHOE, TaK M JOJITOCPOYHOE COBOKYII-
Hoe mpemioxkenue. Ha rpaduke (cm. puc. 4.1.3) 310 0TOOpa3UTCsi CABUTOM
KPUBBIX Ysk,o U Ysﬂ,o BIIPABO B IOJIOKECHUE Ysk,l u Ysﬂ,l COOTBETCTBEHHO.
HoBoe paBHOBeCHE 3KOHOMHMKH YCTAaHOBHUTCA B TOYKE E,, 0 KOTOpOU OJHO-
3HAYHO MOXKHO CKa3aTh OJHO: OHA PacCIIOJIOKEHa cmpaBa OoT Touek Ey u Ej,
Tak 9T0 Y1 > YEo. [Ipu 5TOM HOBBIN ypOBEHb II€H MOXKET OBITH KaK BHIIIIE,
TaK U HUXKE nepBoHavyaibHOro. Ha puc. 4.1.3 ypoBeHb LIEH OcTajcs Ha MPEekK-
HeM ypoBHe. OJHAKO BO3MOKHA CUTYyallus, UYTO BCe MHOIISIIIMOHHOE JaBiie-
HUE OT HaKauMBaHUS JIEHET B YKOHOMHUKY HE OyJEeT MEepPeKPHITO aJeKBATHBIM
YBEJIUYEHUEM COBOKYITHOTO MPEJIOKEHUS, B PE3YJIbTATE YEr0 YPOBEHb ILIEH
OKa)KeTCs BbIIIE NMepBOHaYalIbHOTO. Bo3MokHa 1 oOpaTHas cuTyalnus, Korja
peaKiusi CO CTOPOHBI COBOKYITHOTO MPEAJIOKEHUs OyIeT HACTOJIBKO OYpHOI B
OTBET HA YBEJIMYEHHE COBOKYITHOIO CHPOCA, YTO HOBBIM YPOBEHb II€H OKa-
YKETCsl HUKE IIEPBOHAYAIIBHOTO.

Takum 00pa3oMm, B yCJIOBUSIX PEabHON OTKPHITOM 3KOHOMHUKH YPOBEHBb
LIEH, HapsAy ¢ THOKOM MPOLEHTHOM CTaBKOW M IJIABAIOUIUM BaIFOTHBIM KYpCOM,
MOYKET MEHATBCA U SBJISIETCSI MEXaHU3MOM aBTOMATUUYECKOW MAKPOIKOHOMUYE-
CKOM aJanTallii OTKPBITOM ASKOHOMHUKH K HM3MEHSIOIIUMCA BHYTPEHHUM U
BHEIIHUM YCJIOBUSM, KOTOPBHIE B DKOHOMUYECKOM TEOPUM IPUHATO HA3BIBATH
AK30T€HHBIMHU IOKAMH.

4.2. llenreHanpaBjeHHAS U ABTOMATHYECKAsl KOPPEKTHPOBKA
JABOMHOT0 PABHOBECHS BCJIEACTBHE IK30T€eHHbIX IOKOB
HA pbIHKe 0J1ar U JeHer

CoBpeMeHHasi OTKpbITasi SKOHOMHUKA CIIOCOOHAa aBTOMAaTHUYECKH ajall-
TUPOBATHCS K 3HAUYUTEIbHBIM MaKPOAIKOHOMHUYECKUM IIOKaM, MPOUCXOASAIINM
BHYTPU HAIlMOHAJILHOW SKOHOMHMKH WM 3a ee mpeaenamu. K Takum mokam
MPUHATO OTHOCUTH 3HAYMTENIbHbIE M3MEHEHUS Ha pbhIHKE OJlar U PBIHKE
JICHET.
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IIloku, akKymyJimpyeMble M3MEHEHHSIMH HAa PbIHKe 0J1ar, yCJIOBHO
NEJATCS HA IBE TPYIIIBL:

® WOK om 3apy0OedxiCHuIX YyeH — ATO HapylleHHe MaKpPOIKOHOMHUYECKOTO
PaBHOBECHS, BBI3BAHHOE PE3KMM HU3MEHEHHUEM MPOMOPLUN MEXKIY BHYTPEHHU-
MU 1 MUPOBBIMH LIEHAMH BCJICICTBUE MOBBILICHUS WM TOHWKEHUS MOCJIEIHUX;

® WOK OM GHYMPEHHUX YeH — 3TO HaAPYIIEHUE MaKpO3KOHOMUYECKOTO
PaBHOBECHS, BBI3BAHHOE PE3KMM M3MEHEHHUEM MPONOPIIMN MEXKY MUPOBBIMU U
BHYTPEHHHUMHU LIECHAMM BCJICICTBHUE MOBBIIICHUS WJIN TOHWKEHUS TTOCIEIHHUX.

[TocnencTBust pocta (CHMXKEHHS) MHUPOBBIX II€H Ha SKCHOPTHPYEMbIE
JAHHOM CTPAaHOW TOBAphl 3aBHUCAT U OT PEKUMA BAJKOTHOIO Kypca, U OT MO-
OWJIBHOCTH KamuTana. XapakTepHOW 4epTOil OOJBITUHCTBA COBPEMEHHBIX HKO-
HOMHUYECKUX CUCTEM, (PYHKIIMOHUPYIOIINX B YCIOBUAX TII00ATU3AINH, SIBISET-
Csl BBICOKasi MOOMJIBHOCTD KamuTaja, 4To MPUHUMAETCS KaK OJIHA U3 MPEANOCHI-
JIOK JUIsl JasibHENIIEro aHanu3a. [leppoHadaibHBIN pOCT MUPOBBIX IIEH HA JKC-
MOPTUPYEMBIN TOBAp JAaHHON CTpaHbI MPUBENET K YBEIUUYCHUIO 00bEMa HAIMO-
HaJIbHOTO DKCIIOPTA:

0=0;¢=(PrO/)e

rae O — o0beM IKCIopTa B pyosIsx;

Q7 — 00BEM PKCIIOPTA B 0JUIAPAX;

O — 06beM crpoca Ha HALHOHATBHBIHA SKCIIOPT CO CTOPOHBI HHOCTPAH-
HOTO CEKTOPA;

P; — MupoBas 11eHa Ha 3KCIIOPTUPYEMBII TOBAp;

€ — HOMUHAJIbHBIA OOMEHHBIN KYyPC.

DTO OTpa3uTCs U Ha CTPYKTYpe BHYTPEHHETO MPOU3BOJCTBA (YBEIUUYEHUE
BBIITyCKa 3KCHOPTUPYEMOrO0 TOBapa), U Ha COCTOSIHUM IUIATEKHOTO OajaHca
(IpUTOK MHOCTPAHHOM BaJItOTHI MO CUETY TEKYIIMX ONEpalldii BCIEACTBUE POC-
Ta JOXOJO0B OT 3KCHOPTA U NPUTOK MHOCTPAHHOM BAIIFOTHI IO CUETY JBUKCHUS
KanuTajga BCJIEACTBHE POCTa BHYTPEHHEW CTaBKM mporeHTa). [Iputok wHO-
CTPaHHOM BAJIFOTHI MPHUBEJET K POCTY CIpPOca Ha HALMOHAJIBHYIO BaJllOTY, OKa-
3bIBasi TEM CaMbIM MOHWKAIOUIEE JABJIEHUE HA BaJIOTHBIM Kypc. Torma Hapy-
IIaeTCS BHEIIIHEE PaBHOBECHE, MOCKOIbKY BO3HMKAET M30BITOK MHOCTPAHHOU
BaJIIOThI, KOTOPBIN OKa3bIBAET IMOHMKAIOIIEE JaBJICHHE Ha OOMEHHBIN BaJIOT-
HBIN KYypC.

[[enmoyka TPUYMHHO-CIEACTBEHHBIX CBS3€H, BO3HUKAIOIIUX BCIICICTBHUE
I0Ka OT 3apyOEKHBIX II€H, OTPAXKAET IIEHOBOW MEXaHW3M PEaKIMU PbIHKA Ha
AK30TCHHbIC M3MEHEHMs Ha pbIHKe Onare. JlampHeimmas peakuusi OTKPBITOU
SKOHOMMYECKOW CUCTEMBI 3aBHUCUT OT TOTO, KaKOW PEKHUM BAIIFOTHOTO Kypca
MIPUHSAT B CTPaHE.

Ecnu B cTpane npuHIT (UKCUPOBAHHBIN PEXXUM BaJIIOTHOTO Kypca, TO B
MPOLECC KOPPEKTUPOBKH HAPYIICHHOTO PABHOBECHS BMEIIMBAETCS TOCYIapCT-
BO. Torna neHTpaibHbIN OaHK BBIHYKJIEH CKYIaTh W3JIUIIKUM MHOCTPAHHOM Ba-
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JIOTHI JJIs TIOJIJIEPKAHUS BATIOTHOTO Kypca Ha (PUKCUPOBAHHOM ypoBHE. B pe-
3yJIbTaTe€ BAJIIOTHBIE PE3EPBbI IIEHTPAILHOTO OAHKA YBEJIMYATCS, YTO MPUBEACT
K pOCTy 0ObeMa JIEHE)KHOUN 0a3bl U MYJbTUIUIMKATUBHOMY PACIHIMPEHUIO Jie-
HEKHOM MAacChl CTpaHbl. BcieacrBue pocra JEHEKHOM MacChl COBOKYIHBIN
CIIPOC YBEJIMYMBAECTCS, @ DKOHOMHUKA IEPEXOAUT B TOUKY HOBOI'O JIBOWHOTO
paBHOBecHs Mpu OojbIIeM 00beMe BhITycKa U 00Jiee BHICOKOM YPOBHE COBO-
KYITHOT'O CITpOCa.

OO6paTuMcst K IEMOHCTpAIlUU TOCJIEACTBUNA pOCTa MUPOBBIX IIEH Ha DKC-
MOPTUPYEMBIE JTAHHOM CTpaHOW ToOBapbl mnocpeactsoMm [S-LM-BP monenu,
MOCTPOCHHOM MPU YCIOBUU BBICOKON MOOWJIBHOCTH KamuTaja, YTO SIBJISETCS

XapaKTepHOW dYepTOHW OOJBIIMHCTBA COBPEMEHHBIX SKOHOMHYECKHX CHCTEM
(puc. 4.2.1).

LM, LM,

BP,

I

Iy

v
=<

Yo Y Y,

1

Puc. 4.2.1. IlocnencTBus pocTa MUPOBBIX LIEH HA SKCIIOPTUPYEMBIE
TOBAphl JAHHOM CTpaHbI IPU (PUKCUPOBAHHOM BAIFOTHOM KypcCe
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[TepBoHayalbHO PKOHOMMKA HaxXOJIWjiach B TOYKE Ey — TOUKe IBOMHOTO
paBHOBecHUsI (BHYTPEHHET0 U BHEIIHETr0). POCT MUPOBBIX IIEH Ha IKCIOPTUPYE-
MBIH TOBap JaHHOM CTpaHbl (HAIIPUMEP, POCT MUPOBBIX IIEH HA SHEPTOPECYpCHI,
sKcropTupyemble Poccueil) nmpuBeneT K yBEJIIMYEHUIO SKCIOpPTa JTaHHOW CTpa-
HbI, UTO OTPa3UTCs CABUTOM BIpaBo KpuBbix BP, u [S;. CoBokymHBIN cripoc
YBEIIMUUBAETCS C YDO 0 YDl, a DKOHOMHKa repexoaut B Touky E;. IIputok
WHOCTPAHHOW BaJlIOThI, 0OYCJIOBJICHHBIM POCTOM JOXOJIOB OT JKCIOpTa, MpHU-
BOJIUT K POCTY CHPOCA HAa HAMOHAIBHYIO BAJIIOTY, OKa3blBas IMOHWKAIOIIEE
JABJICHWE HA BAJFOTHBIA KYypC, YTO YCUJIMBAETCS MPUTOKOM WHOCTPAHHBIX WH-
BECTHUIIMM B CTPaHy BCJEJICTBUE POCTA BHYTPEHHENW CTAaBKM IpolLeHTa. Toraa B
Touke E; Habm0maeTcs BHyTpeHHEE paBHOBECHE HAa PBIHKE OJIar M pPhIHKE Je-
HET, HO BHEIIIHEE PaBHOBECUE HE JIOCTUTHYTO, MOCKOJIBKY M30BITOK MHOCTPAH-
HOM BaJIOTHI, KOTOPBIM OyJeT OKa3bIBaTh IMOHMKAIOIIEE JaBJICHHE Ha OOMEH-
HBII BAJIFOTHBIN KypC, U TaJIbHEHIIIEE pa3BUTHE COOBITUN OyJIET 3aBUCETh OT TO-
ro, KaKOW PeKUM BAITIOTHOTO Kypca IPUHST B CTPaHE.

Ecnu B cTpane nmpuHAT (PUKCHPOBAHHBIN PEXUM BaJIFOTHOTO Kypca, TO
[EHTPaJbHbIN 0aHK OyJEeT BBIHYKJIEH CKYNaTh U3JUIIKA UHOCTPAHHOW Balto-
ThI JUIS TIOAAEPKAaHUS BATIOTHOIO Kypca Ha 3aJJaHHOM ypoBHE. B pesynbrare
BATIOTHBIE PE3€PBHI IICHTPAIHLHOIO 0aHKa YBEINYATCS, YTO MIPUBEJIET K POCTY
00beM JCHEXHOW 0a3bl U MYJBTUIUIMKATUBHOMY PACIIMPEHUIO JCHEXHOMU
MaccChl CTpaHbl. BeiencTtBue pocra JIeHeKHOM mMacchl KpuBass LM, ciBuraer-
Csl BIIPABO, COBOKYMHBIN CIPOC YBEIUYUBACTCA C YD1 110 YDZ, a PKOHOMHKA
nepexoauT B To4uKy E,, rae mocturaercs nBoiiHOe paBHOBecue. CHUKEHHE
MUPOBBIX IIEH Ha 3KCHOPTUPYEMBIM TOBAp NAHHOW CTPaHbl MPUBEIET K MPO-
THUBOMOJIOXKHBIM ITOCJIEICTBUSAM, IMOCKOJBKY TOCYJIapCTBO B MPOLIECCE KOp-
PEKTUPOBKHU JBOWMHOI'O paBHOBECHUs OyJeT BBIHYXKJEHO CO3HATEJIbHO UJTU Ha
COKpaIlleHNe BHYTPEHHEro o0beMa MPOU3BOJACTBA B IMENAX JOCTHKCHUS
JIBOWHOI'O PABHOBECHSI.

Takum oO6pa3zoM, npu GUKCUPOBAHHOM PEKUME BAIFOTHOTO Kypca JTH00bIe
W3MEHCHHS Ha MHUPOBOM PBIHKE OJIar MPUBOJAAT K M3MEHEHHUSM COBOKYITHOTO
cripoca U 00beMa BhITyCKa HAIlMOHAJIbHOU 9KOHOMUKH.

Eciu B cTpaHe NpUHSAT IUIABAOIIMK PEKUM BAITIOTHOIO Kypca, TO SKOHO-
MHYECKAsi CUCTEMA MPOJIOJIKAET PEArupoOBaTh HA HAPYIUICHHOE PABHOBECHUE I10-
CpPEACTBOM PHIHOYHOTO MeXaHu3Ma (puc. 4.2.2).

[Ton naBnmeHreM W30BITKA WHOCTPAHHOW BaJIOTHI OOMEHHBIM BaJFOTHBIN
Kypc OyJ€T CHUXKATHCS, B PE3YJIbTATE YETO COKPATUTCSI OObEM YUCTOTO IKCIIOP-
ta. COKpalieHue YMCTOro 3KCIOpTa 00YCIOBUT JBHKeHHE KpuBbiX BP; u IS,
BJICBO, B MEpPBOHAYAIbHOE MOJIO)KeHHE. COBOKYMHBIN CITPOC COKPATUTHCS C Y°,
10 YP), a 5KOHOMHKA BEPHETCS B TOUKY MEPBOHAYAIBLHOTO JBOMHOTO PaBHOBE-
cus E,.
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Puc. 4.2.2. IlocneacTBust pocTa MUPOBBIX LIEH HA SKCIIOPTUPYEMBIE
TOBApbI JAHHOW CTPaHbI MPH IJIABAIOIIEM BaJTIOTHOM Kypce

Takum 00pa3oM, eclii B CTpaHE MPUHAT IJIABAIONIUN PEKUM BaJIFOTHOI'O
Kypca, TO H3MEHEHHUSI Ha MUPOBOM PBIHKE OJIar He MOBJIEKYT 3a COO0H M3MEHe-
HUH HU COBOKYITHOT'O CIIPOCa, HU 00beMa BBIITYCKa HAIIMOHAIBLHOW 3KOHOMHUKH.
CrnenoBaTenbHO, PHIHOYHBIA MEXaHHU3M CaMOCTOSTEIBHO CIPABIISAETCSA C HApy-
IIICHHEM JIBOWHOTO PaBHOBECHS, U TOCYJAPCTBEHHOE BMEIIIATEIHCTBO B JJAHHBIC
IIPOIIECCHI HE TpeOyeTcs.

Illoku, akKkymMyJiUpyeMble M3MEHEHUSIMH HA PbIHKEe JeHer, YCIOBHO
JENATCS. Ha IB€ TPYIIIbIL:

® WOK Om 3apy0edCHOl CMAsKU NpoyeHma — 3TO HapyIIeHHe MaKpOIKO-
HOMHWYECKOTO PABHOBECHS, BBI3BAHHOE PE3KUM U3MEHEHUEM MPOITOPLIMN MEKTY
BHYTPEHHEW M MUPOBOW CTABKOM MPOIIEHTA BCJEJACTBUE TOBBIIMICHUS] WJIH TMO-
HIDKEHUS ITOCJICTHEH
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® WOK OM GHYMPEHHel CMAasKu NpoyeHma — 3TO HAPYIIEHUE MAKPOIKO-
HOMHUYECKOTO PABHOBECHS, BBI3BAHHOE PE3KUM U3MEHEHUEM MPOMOPLUUNA MEXKTY
MHUPOBOM M BHYTPEHHEW CTABKOW IMPOIIEHTA BCIIECJIICTBUE MOBBIIMIEHUS WJIU TIO-
HIKEHUS TIOCIIEHEN.

[TocnencTBueM pocta MUPOBOM CTAaBKH NPOLIEHTA SIBISETCS OTTOK KpaT-
KOCPOUYHOI'O KaluTajla ¢ HAIlMOHAJIBHOIO PhIHKA JeHer 3a pyoex. OTTOK Kpar-
KOCPOUYHOT'O KaluTajia U3 CTPaHbI 3a PyOex yXyJIIIaeT COCTOSHUE cueTa JIBU-
XKEHUs Kanurtana. l{enoyka MPUYMHHO-CIEICTBEHHBIX CBS3€H, BO3HUKAIOIINX
BCJIEZICTBHE II0OKA OT 3apyOEKHBIX 1I€H, OTpakaeT 1IEHOBOM MEXaHU3M pEeaKIuu
pPBIHKA Ha 3K30T€HHbIE U3MEHEHUS Ha PhIHKE JeHer. /lanbHeilliee pa3BUTHE CO-
OBITHI 3aBUCUT OT BEIOPAHHOI'O PEKKMMa BaJIOTHOTO Kypca.

[Ipu pukcrpoBaHHOM peXUME BAITIOTHOTO Kypca B MPOLIECC BOCCTAHOB-
JI€HUS HapyILIEHHOI'O PAaBHOBECHS BBIHYXJIEHO BMEIIATHCS TOCYJIAapCTBO, IO-
CKOJIbKY CJIEICTBUEM OTTOKAa KPAaTKOCPOYHOrO KaluTaja 3a pyOex CTaHeT BO3-
HUKHOBEHHE JeduImTa IMIaTeXHOro OanaHca, OKa3bIBAIOIIETO MOBBIMIAIOIICE
JaBJICHUE Ha BAIOTHBIM 0OMEHHBIN Kypc. [IoCKOMbKY IIEeHTpaIbHBIA OaHK 0051-
3aH MOJJEP>KUBATh BAIFOTHBIM KypC Ha 3aJJaHHOM YPOBHE, TO MOCIEAHUI OyIeT
BBIHYXJIEH POJaBaTh HHOCTPAHHYIO BAIIOTY U3 CBOMX pe3epBOB. COKpalleHHe
BaJIIOTHBIX PE3EPBOB IIEHTPAIBHOIO OaHKa MPUBEAET K YMEHBIICHUIO JEHEX-
HOM 0a3bl U MYJbTUIIMKATUBHOMY CXKaTHIO JIEHEKHOM Macchl. B pesynbrare
ONMMCAHHBIX COOBITUM COBOKYNHBIA CIPOC COKpamaercsi, a oObeM BBIMYCKa
yMeHblaercs. Takum 00pa3oM, npu (PUKCUPOBAHHOM PEKUME BATIOTHOTO Kyp-
Cca MOBBIIIEHUE MUPOBOW CTABKHU MPOLIEHTA MTPUBOJIUT K COKPAIIEHUIO COBOKYTI-
HOTO CIIpoca U 00beMa BBIMMYCKa HAITMOHAIHHOM SKOHOMHUKH.

OOparumcst K IEMOHCTpPALUK TOCIEICTBUN pOCTa MUPOBBIX 1IEH Ha IKC-
NOpTUPYEMBIE JaHHOU cTpaHOoU ToBapsl nocpeactsoM IS-LM-BP monenu (puc.
4.2.3). OTTOK KpaTKOCPOUYHOI'O KanuTajla U3 CTpaHbl 32 pyOex yXyJIlaeT co-
CTOSIHHE cueTa JBUXEHHS KamuTaiga M oToOpaxkaercs cABUroM KpuBoil BP
BJIEBO, ITOCKOJIBKY JIBHJKCHHE KalMTajla MEXKJly CTpaHaMU O0TOOpakaercs B IJia-
TEXHOM OajlaHce MO CYETy ABMXKEHHUA KanuTana. JlanbHeiliiee pa3BUTHE COOBI-
TUW 3aBUCUT OT BRIOPAHHOTO PEeKMMa BaJTIOTHOTO Kypca.

[Ipy puKCHpOBAaHHOM pEXKUME BAJTIOTHOTO Kypca CJIEJACTBHEM OTTOKA
KpaTKOCPOYHOTO KanuTana 3a pyoexx cTaHeT BO3HMKHOBEHUE JepuuuTa 1ia-
TEKHOr0o OanaHca, OKa3bIBAIOIIErO IMOBBIMIAIOIIEE aBICHUE Ha BaJIOTHBIN
oO0MeHHbIN Kypc. [TockoabKy LEHTpalibHbIA OaHK 00s3aH IMOJJIEpKUBaTh Ba-
JTIOTHBIM KypC Ha 3aJJaHHOM YPOBHE, TO NOCJIEAHUN OyJeT BBIHYX JEH Ipoaa-
BATh MHOCTPAHHYIO BAIIOTy U3 CBOMX pe3epBOB. COKpalleHUE BAIIOTHBIX pe-
3€pBOB IIEHTPAIBHOTO OaHKa MPUBEAET K YMEHBIICHUIO JCHEKHOW 0as3bpl U
MYJbTUILIMKATUBHOMY CXKATHUIO JIEHEKHOU Macchl. B pe3ynpTaTe onmMcaHHbIX
coObITHl KpuBasi LM, cIBUHETCS BIIEBO, COBOKYIHBIN CIIPOC COKPATUTCS 0
Y",, a 06beM BbIycka yMeHbIIHTCS 10 Y. TakuM oGpasom, mpu QHKCHPO-
BAHHOM PEXHME BaJIOTHOIO Kypca MOBBIIICHUE MUPOBOM CTaBKH MPOIIEHTA



92

MPUBOJUT K COKPAIIEHUIO COBOKYIHOI'O CIpoca U 00ObeMa BBINTYCKa HAIlMO-
HaJIbHOHW YKOHOMUKHU.
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Puc. 4.2.3. [locnenctBus pocta MUPOBOM CTABKH IIPOLICHTA
py (PUKCHPOBAHHOM PEKUME BAITIOTHOTO Kypca

Takum 00pazom, mpu GUKCUPOBAHHOM PEKHUME BaJFOTHOTO Kypca MOBbI-
IICHUE MHUPOBOM CTAaBKU MPOLECHTAa MPUBOAUT K COKPAIICHUIO COBOKYITHOTO
cripoca U 00beMa BBITyCKa HAITMOHAJIbHOM SKOHOMUKH.

[Ipu ruaBaromeM BaIFOTHOM KypC€ B PE3YJIbTATE OTTOKA KPATKOCPOYHOTO
KanuTasga 3a pyOek BO3HHMKAET MOTCHIMAIbHBIN JACHUIMT IJIaTEKHOTro OaliaH-
ca, MOJ| JaBJICHUEM KOTOPOT'O BaJIOTHBI OOMEHHBIA KYypC MOBBIIIAETCS, YTO
SIBIISIETCSL CTUMYJIOM ISl PACIIMPEHUS DKCIIOPTA M YBEJIWYEHUSI YUCTOTO JKC-
nopra. PocTt mociieqHero npuBOAUT K U3MEHEHUIO CTPYKTYPbl BHYTPEHHETO
MPOU3BOJICTBA U YJIYUIIEHUIO TOPrOBOTO OajiaHca, B pe3yabTaTe Yero yYBEJINYH-
BaETCS COBOKYITHBIM CIIPOC, M pacIIMpsIETCs 00beM BhIMycKka. PaccMoTpuM cu-
Tyaruto rpadudecku (puc. 4.2.4).
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Puc. 4.2.4. IlocneacTBust pocTa MUPOBOM CTaBKHU MPOIIEHTA
Y IUIABAIOILEM PEKUME BaIFOTHOTO Kypca

B pesynbraTe OTTOKa KpaTKOCPOUHOTO KamuTajla 3a pyOeXk BO3HUKAET
NOTEHIMANbHBIN Je(UINT TUIATEKHOrO OanaHca, oA AaBJI€HUEM KOTOPOTO Ba-
JIOTHBIA OOMEHHBIN KypC MOBBIIIAETCS, YTO SIBISIETCSI CTUMYJIOM /ISl paciiupe-
HUS SKCIIOPTa U YBEJIIMYEHHUs YHUCTOro 3Kkcnoprta. Poct mocnegHero orodpaxa-
€TCs CABUIOM BIpaBo KpuBol BP; m xpusou IS), yBenmnueHneM COBOKYITHOTO
crpoca 110 Y°, n pacimuperHremM oobema BhIllycka 10 Y. Takum oOpas3om, yBe-
JUYEHNE MHUPOBOM CTaBKM IPOLEHTA IPU IUIABAIOLIEM PEKHME BAITIOTHOTO
Kypca MPUBOAUT K MPOTUBOIOJIOKHBIM, HEXEIN MPU (UKCUPOBAHHOM BaJIOT-
HOM Kypce, MOCJIEACTBUIM: YBEIMUYEHHUIO COBOKYIHOIO Cpoca U 00beMa BbI-
IyCKa HAIMOHAJIbHOW SKOHOMUKH.

PaccMOTpeHHBIE BBILIE U3MEHEHUS! BHEITHEOKOHOMUYECKOW KOHBIOHKTY-
PBI IPUBOIAT K HAPYIIECHUSIM MAaKpPOIKOHOMHYECKOTO PABHOBECHUS HALIMOHAIb-
HOM 3KOHOMUKH, YTO HAXOJUT CBOE OTPAKEHHUE B MPOLIECCE aaNTAIUU OTKPBI-
TOM DKOHOMMKH K DK30T€HHBIM IIOKAM.
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I'naBa 5. TNT MOJEJIb KAK UHCTPYMEHT AHAJIU3A
IMMPOU3BOJACTBEHHOU CTPYKTYPBI OTKPBITOU DKOHOMUMKU

5.1. ®akTopsl, onpeAeIAI0IINEe IPONOPUUH
MEK1Y IKCIOPTHPYEMBIM M HEIKCIIOPTHPYEMbIM CEKTOPAMH
HAMOHAJBHON YKOHOMHMKH

3a nmocnennue 200 neT B paMKax MHPOBOM 3KOHOMHUKHU OBbLJI HAKOILUIECH
3HAYUTEJbHBIN HAYyYHO-TEXHUYECKUIM MOTeHLHal, OJ1arogaps KOTOpOMy ypo-
BEHb MPOU3BOJUTEIBHOCTH B CTpaHE, OTOXJECTBISIONICUCS ¢ OOJbIION OT-
KpbITOM 3KOHOMUKON — CIIIA — mpeBbICHI COOTBETCTBYIOIIHMN MOKAa3aTElb
Hayajla mpouuioro Beka B 9 pa3, a 3a mepuon 200 jeT — MpakTHYECKHU
B 30 pa3. Temnam pa3BUTHUS TPOU3BOJUTEIBHBIX CHUJI MUPaA CIIOCOOCTBOBAIHU
Takue (QakTopbl, KaK: Pa3BUTHE KAMUTATUCTUUYECKUX OTHOILICHUH, PHIHOYHOE
U HaJIOrOBOE CTUMYJIMPOBAHUE MPOLIECCA BHEJIPEHUS MEPENOBON TEXHUKU U
TEXHOJIOTUH.

Hakomennslit nmoteHman o0yciaoBUI MPEANOChUIKH JOTOHSIONIETO pa3-
BUTHS CTPaH, pacrojararoinx HeJI0poroi pabodei cuiioi, criocoOHOM ocBau-
BaTh MEPEAOBYI0 TEXHUKY M IPOTPECCUBHBIE TEXHOJIOTMU. BaxHyr poib B
ATOM MPOIECCe ChIrpaja pasyMHasi HaJIOroBO-OIOKETHAS MOJUTHKA, HAIICJICH-
Hasg Ha (OopMUpPOBAHUE OJArONMPUSATHBIX YCIOBUM JIJIsi pa3BUTHUS MIPEAITPUHUMA-
TeIbCTBA. B CBOIO ouepenb, HETpaMOTHAs MaKpPOSPKOHOMHUYECKash MOJIMTHUKA
MOXET CTaTh NPUYMHON Jerpajaliii HAllMOHAIIBHOW 3KOHOMUKHU WJIM OTCTaBa-
HUS OT Pa3BUTHIX CTPaH, YTO MOXKET MPUBECTU K CEPHE3HBIM COIUAIBHBIM TO-
TpsiceHUsAM. BeposiTHOCTh Takoro mcxona 0osiee BEPOSTHA C YUYETOM TOTO, YTO
3HaunTenbHas yactb BBII (ot 30 1o 60% B pa3BUThIX CTpaHax, BKIIOYasl pac-
XOJIBI [0 TIPOrPaMMaM COLHATBHOTO OGECIeUeH s ) ~ HepepacipeaesieTcs de-
pe3 rocy1IapCTBEHHBIN OIOJIKET.

B 70-x rr. mponuioro Beka BO3HUKIIA KOTOPTa HOBBIX MH]YCTPUATIbHBIX
ctpad (HUC), pa3BuTue KOTOPBIX SBISIIO COO0OM «IKOHOMUYECKOE uyao». Taxk,
B 1951-1973 rr. cpeaneronossie TeMibl npupocta BBII Ha aymy Hacenenus B
OPI" nocturnm 5%, B SAnonun — 8,45%, no cpaBuenuro ¢ 2,4% B CIIA. Takum
TEMIIaM YKOHOMHUYECKOT'O Pa3BUTUS CIIOCOOCTBOBAJIO MOBBIIIEHUE MPOU3BOJIN-
TEJIBLHOCTH TpyJa Ha 0a3e MPUMEHEHHUs TIEPEIOBOM TEXHUKH M COBEPIIEHCTBO-
BaHUSl OpPTraHU3alMU MTPOU3BOJICTBA MIPU CPABHUTEIHLHO HU3KOW JI0JIE€ PACXOJI0B
Ha BoeHHBbIE HYXbl B @PI" u Snonuun. OOmuii mokaszaTeab SKOHOMHYECKOU
JTUHAMHUKH BEQYIINX CEMU CTpPaH B pacyeTe Ha Qylly HaceneHus goctur 4,3%,
yTo Ha 1,2% mpeBBICKIIO TTOKa3aTENh YKOHOMUYECKON TMHAMUKH MHUPOBOTO XO-

"2 Knuro B. OcobGenHoctn COBPEMEHHON TWHAMUKH MHUPOBOTO X03siicTBa // Bompocs
skoHoMuku. 2010. Ne 9. C. 79.
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3sucTBa. Peansubiii BBII Ha aymry Hacenenus yBenmumiics 3a 23 roga B CIIA
B 1,7 pasa, B ®PI" — B 3 pasa u B SImonuu — moutu B 6,5 pasa’.

CTOpOHHUKM OCHOBHOT'O TEYEHHUS aMEPUKAHCKOW 3KOHOMUYECKON MBbIC-
v, oTpuuaromme cymecrsoBanue Oonpmux nukioB H. JI. KonnpartbeBa, He
CMOTJIM OOBSICHUTH 3aMeJICHHE YKOHOMUYECKON JUHAMUKHU BEIYIIUMX CTPaH B
MOCJIeIHEN yeTBepTH Iponuioro Beka. B 1960-e rr. Beayiiye mo3uiuy B MUPO-
BOM PKOHOMMKE 3aHUMAJIA PA3BUTHIE CTPAHBI, HA JOJIKO KOTOPHIX MPUXOIUIOCH
60% wmuposoro BBII. C yuerom ctpan, BxoauBmux B cnucok HUC (B Tom
yucie Snonun), B 1967 r. nons Haubosee pa3BUThIX 31 ctpansl coctaBuia 80%
B MUPOBOM BBIT". C teuenuem BPEMEHU COOTHOIIEHUE CUJI CTAJI0O MEHATHCS B
MoJb3y pa3BuBaromuxcsa crpad. Tak, yxe B 2008 r. mons 33 crpaH-TUAEpOB
npu cpaBHeHHH ypoBHs BBII cHmsmack 10 55,1%" 1o mapuTery mOKymaTes-
HOM CIOCOOHOCTH.

DKOHOMUYECKOE PA3BUTHE MOCTUHIYCTPUAIBHBIX YKOHOMHK COIMPOBOXK-
JAeTCsl 3HAUUTEIbHBIM U3MEHEHUEM CTPYKTYPHI U CBsI3€i 00I11IECTBEHHOTO MPO-
u3BojicTBa. Ha mpoTsikenun nocnenuux aecsatuwietnit XX croneTus Habmroaa-
Jach TEHACHUHUS YBEIWYEHHUS KOJMUECTBA 3aHATHIX B HEMAaTEPUAIIBHOM CEKTOPE
U YMEHBIIICHUS! B TIPOMBIIICHHOCTH U CEJILCKOM XO03siiicTBe. B 3TOM CBsI3M OC-
HOBOM SKOHOMHMYECKOIO pPOCTa MOCTUHAYCTPUAIBHBIX SKOHOMHK CTaHOBUTCS
JOMUHHUPOBAHUE BIUSHUS TPETHETO CEKTOPA SIKOHOMHUKHU — CEKTOpa YCIYT — Ha
IPOMBIIUIEHHOCTh U CEJIbCKOE X0351UCcTBO. OOpaTUMCs K TEOPETUUECKUM TpEI-
MOCBIJIKAM aHan3a OCOOEHHOCTEH (YHKIIMOHMPOBAHUSI PEaTbHOTO CEKTopa
SKOHOMUKH B YCIIOBUSX INIO0ANTN3aLINN.

[Ton peaibHBIM CEKTOPOM 3KOHOMHUKH MNPHUHATO MOHUMATh COBOKYITHOCTh
OTHOIIIEHUH, CBSI3aHHBIX C MPOLECCOM CO3JaHHUsI, PACIPEAEIEHUS U UCIOIb30-
BaHUSl BCEH COBOKYMHOCTH KOHEYHBIX TOBApOB W YCIYT, NMPOU3BEJCHHBIX B
CTpaHe 3a OIpeAeICHHBINA MepUo BPEMEHH, a TaKKe OTHOLIEHHUS B cepe 3aHsi-
TocTH. Kak OBLJIO MOKa3aHO BBILIE, CO3[JaHUE BCEH COBOKYNHOCTH KOHEYHBIX
OJ1ar HEBO3MOXKHO 0€3 HCIOIb30BaHUS (PAKTOPOB MPOU3BOACTBA, B3AUMOIECHCT-
BH€ KOTOPBIX MPUBOJUT K MPOU3BOJCTBY peanbHoro BBII crpansl, uto B dop-
MaJIM30BAaHHOM BHJIE OTPaXXaeTCsl IOCPEICTBOM ITPOU3BOJACTBEHHON (DYHKIUU.

AHanu3 ocobeHHOCTel (YyHKIIMOHUPOBAHUS PEAbHOIO CEKTOpa SKOHO-
MUKH MPEAIONaraeT UCCAEAOBaHUE IPOMOPLUN peaIbHOrO ceKTopa. Briaenstor
TPU OCHOBHBIE IPYIIIBI MPOIOPIUNA PEaTbHOTO CEKTOPA.

1. Ilpomopiuu, ckiaaasiBarouecs B mpoiecce GOpMUPOBAHUS peaTbHO-
ro BBII. /lanHas rpynmna mponopuyid OTPa)kaeT BKJIAJ OTAECIbHBIX OTpaCiew,
PErMOHOB, CEKTOPOB, a Takke (haKTOPOB MPOMU3BOJICTBA B IMPOILIECC CO3JAHUS
peansHoro BBII.

P Knunos B. I'. DKoHOMHYECKAsE KOHBIOHKTYpa. DaKkToOpsl U MEXaHU3Mbl (POPMUPOBAHUS.
M.: Dxonomuka, 2005. C. 191.

" Kristensen T. Development in Rich and Poor Countries. N.Y.: Praege, 1974. P. 27.

1> World Economic Outlook / IMF. Wash./ 2009, Oct. P. 162.
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2. IIponopuuu, CKIaabIBAIOIINECS B MPOLIECCE PACHPEACICHUS peaTbHO-
ro BBII (Mexay 4acTHBIM U TOCYJAPCTBEHHBIM CEKTOPOM, MEXKIY MOTpPEOu-
TETLCKUMH PacXoJaMy U COEPEKEHUSIMU YACTHOTO CEKTOpPa, MEXIY J0XOJaMU
BJIaeNbIIeB (haKTOPOB MTPOU3BOICTBA).

3. Ilpomnopiuu, CkIaabIBalONIMECS B MPOILECCE M3MEHEHHUS PEaJTbHOrO
BBII: B KOPOTKOM M JJIUTEIBLHOM MIEPUOIAX.

IIpu uccnenoBaHuu CTPYKTYpPbl HALMOHAIBHOW 3KOHOMUKU C IO3ULIUU
aHaJin3a y4yacTHusl pa3jIMuyHbIX CEKTOPOB B Ipoliecce (GOpMUPOBAHUS PEAIBHOTO
BBII HeoO0xoaumMo yuyecTh OObEKTUBHYIO peasivio (DYHKIIMOHUPOBAHUS JTH000M
COBPEMEHHOW 3KOHOMHUKH: PSAJl TOBAPOB, MPOU3BOAUMBIX BHYTPU CTPAHBI, SAB-
JSIOTCS. HEIKCMOPTUPYEMBbIMHU. Takue ToBapbl MOTYT MOTPEOIATHCS TOJIBKO
B paMKax TOW PKOHOMHKH, Ha TEPPUTOPUU KOTOPOH OBLIM MPOU3BENCHBI, TO-
ATOMY KX HEJIb3sl HU DKCIOPTUPOBATH, HU UMIOPTUPOBAThH. CyllleCTBOBAaHHE
TaKUX TOBApOB HAKJIAJbIBAET OTIIEYATOK HA BCE 3HAYMMBIE MUKPOIKOHOMUYE-
CKHE U MaKpPOIKOHOMHYECKHE MPOIIECChl B IKOHOMUKE: OT (DOPMHUPOBAHUS OT-
HOCHUTEJIBHBIX IIEH Pa3JIMYHBIX TOBAPOB /10 CTPYKTYPhI MPOU3BOJCTBA HAIMO-
HAJIbHOW 3KOHOMHUKHU. bonee TOoro, MakpoO’KOHOMHYECKAsl IMOJUTHKA IPABU-
TEJIbCTBA B OOJIACTU PEryJIUPOBAHUS COBOKYIMHOTO CIPOCAa U COBOKYITHOIO
MPEJIOKEHUSI TAKXKE BBIHYXKJIEHA YYMTBHIBATh CYILIECTBOBAHUE HEIKCIOPTH-
PYEMBIX TOBAPOB.

[IpocrenmiuM TpuMEpOM HEIKCIIOPTUPYEMOTO TOBAapa SIBJISIOTCSA YCIIYTH,
IIPEIOCTABISEMbIE CAJIOHOM KpacoThbl. M3MEeHEHHEe 3KOHOMUYECKON KOHBIOHK-
Typbl MOKET BbI3BATh CHUKEHHME CIPOCa HA YCIYTH calioHa. B 3Tom ciyuae
BO3HUKAET U30BITOYHOE MIPEAJIOKEHHUE YCIIYT, TOCKOIBKY JIaHHAs! yCIIyra MOXKET
MOTPEOJISITECA TOJIBKO B paMKaxX HAI[MOHAJIBLHOM SKOHOMMKH, MPUYEM Ha OMpe-
JIEJIEHHOW TEePPUTOPUHU, B OCHOBHOM KJIIMEHTAMH, KUBYIIUMH OJIM3 JaHHOTO Ca-
noHa. Ecnu 3a pyOekoM BBIPAcTYT II€HBI Ha aHAJOTUYHBIE YCIYTH, CIPOC Ha
YCIIYTH OTE€YECTBEHHOTO CajloHa CO CTOPOHBI MHOCTPAHIIEB HE OyAET pacTH, Mo-
CKOJIBKY Ja)K€ HAJIMUYME Pa3JINUUi B YPOBHE LIEH HE MPUBEAET K IKCIOPTY JaH-
HOW YCIYTH B CBSI3U C CEPHbE3HBIMU TPAHCIIOPTHBIMU U WHBIMU TPaH3aKIUOH-
HBIMU U3JIepKKaMu. HecMOTpsi Ha HECKOJIBKO a0CypAHBIM MTpUMEp HaIU4UE Ta-
KOr0 poJia YCIYT U TOBapOB MPEAOCTABIISIET BCE OCHOBAHUA ISl ICJICHUS JIIO-
00lf HAIMOHAJTBLHOW SKOHOMHUKHM Ha JIBa CEKTOpA: CEKMOp SKCHOPMUPYEMbIX
Moeapos8 N CeKMop HEeIKCNOPMUPYeMbIX MOBAPO8.

Panee paccmoTrpenubie monaenu, B yactHoctu [S-LM-BP mopens, npen-
noJiaraju, 4To CTpaHa MPOU3BOAUT HEKOE OJaro, KOTOPOe MOXKET OBbITh peasu-
30BaHO Ha MUPOBOM pbIHKE. O CYIIECTBOBAHUHU HEIKCIIOPTUPYEMBIX TOBAPOB B
cBoe Bpems ropopuiu [Jxon Ctroapt Muns u [laBug Pukapno, koTtopsie pac-
CMaTpUBaAJIM BCE KOHEYHBIE TOBAPHI KaK AKCHIOPTUPYEMbIE, a BCE (DAKTOPHI MIPO-
U3BOJICTBA (TPYJ, 3€MJII0, KalUTal) KaK HEAKCIOPTUpYyeMbIe. TOIBKO B cepeu-
He XX B. poJIb HEAKCIOPTUPYEMBIX TOBAPOB HalllJIa CBOE OTPaKeHUE B popma-
JM30BaHHBIX MOJIESAX, MUOHEPOM B Pa3pabOTKE KOTOPBIX CTal IKOHOMHCT
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JIx. Maa'°. HanGoree Ba)KHBIM BBIBOJIOM, BHITEKAIOIIUM H3 YKA3aHHBIX PaboT,
SABJISIETCSI YTBEPKACHUE O TOM, YTO CYIIECTBOBAHUE HEIKCIIOPTUPYEMBIX TOBa-
pPOB OmpeAensieT 3aBUCUMOCTh MEXKJy COCTOSSHUEM TOpProBoro Oananca u
CTPYKTYPOM HaIlMOHAIHHON 3KOHOMUKH. VI3MeHeHue caib0 TOProBoro Oairan-
ca (poCT WM MaJieHHe TOProBOTO OanaHca) MPUBOJUT K U3MEHEHHUIO COOTHO-
HIEHUST MEXY MPOU3BOJCTBOM SKCIIOPTUPYEMBIX U HEIKCIIOPTUPYEMBIX TOBA-
POB, UTO B JQJIBHEWUIIIEM COIMPOBOXAAETCS MEPEIUBOM TPYAOBBIX PECYPCOB U
KaluTajla U3 OJIHOTO CEKTOpa SKOHOMHKH B Jpyroil. Hanuune naHHBIX mpouec-
COB BHOCHUT CEPhE3HBbIE KOPPEKTUBBI B COLIMAIBHYIO U YKOHOMUYECKYIO TOJIH-
THUKY TOCYIapCTBa.

B nepBom npubImkeHUN Haau4due HEIKCIOPTUPYEMBIX TOBAPOB BHOCHUT
CJIENYIOIINE KOPPEKTUBBI B MPOLIECC aBTOMATUYECKOTO MPHUCIIOCOOIEHUS IKO-
HOMHKH K HAPYIIEHHOMY PaBHOBECHIO B pe3yJIbTaTe MPOBEICHUS CAECPKUBAIO-
el puckaIbHOM TONMUTUKH. J[OMMyCTHM, TOCYIapCTBO, C MENBI0 MPHUBICYCHUS
CpPEICTB, JUIsl BO3BpaTa pPaHee B3ATHIX JIOJTOB PEIIAET MOBBICUTHh CTABKY HAJIO-
roo0noxxenus. [loBbillieHNE YpOBHS Hajora MpUBEAET K COKPAICHUIO TMOTpe-
ouTenbCcKUX pacxojioB. IIpu ycrnoBuM, 4TO BCE TOBAphl SIBISIOTCS AKCHOPTH-
PYEMBIMHU, COKpaIIEHUE MOTPEOUTENHCKUX PACXOJIOB MOKHO OBLIO KOMIIEHCH-
pOBaTh POCTOM IMPOM3BOACTBA HA 3KCIOPT, & UMEHHO — POCTOM YHCTOrO 3KC-
nopta. OJHAKO MPU HAIUYUHU HEIKCIOPTUPYEMBIX TOBAPOB COKpAIIEHUE IIO-
TPEOUTETHLCKOTO CIIpoca IIOBJIEUET COKpalleHHEe COBOKYMHOTO CcIpoca, T.e.
BHYTPEHHErO crnpoca. B Takol cuTyauuu MpoOU3BOAUTEIN HEIKCIIOPTUPYEMBIX
TOBApOB HE UMEIOT BO3MOXXHOCTH PEajii30BaTh BOZHUKIIINE U30BITKH CBOUX TO-
BapoB 3a rpanuily. [Ipu 3ToM, eciin ypoBeHb 3apabOTHOM TJ1aThl 3a)UKCUPOBAH
B TPYJOBOM JOTOBOPE, PE3KO CHU3UTH LIEHBI HA MPOU3BOIUMBIN MPOYKT HE TaK
TO MPOCTO, MOCKOJBbKY MpU 00J€€ HU3KUX IIEHAX MPOU3BOJUTENN HE CMOTYT
BO3MECTUTh BCE U3JIEP’KKU MPOM3BOJICTBA. Takasl KECTKOCTh LIEH MPUBEAET K
3aKpBITUIO YaCTH MPOU3BOJICTB U POCTY KojnuecTBa Oe3paboTHBIX. be3pabot-
HbIe OyJyT UCKaTh pabOTy B APYTrOM CEKTOPE SKOHOMHUKH, MPOU3BOIAIIEM IKC-
MOPTUPYEMbIE TOBApPHI, TJI€ MPOU3BOACTBO CTAOMIIHLHO WJIU JIaXKE PACTET 3a CUET
pOoCTa 3KCIopTA.

Takum 00pa3om, CylIeCTBOBaHUE HEAKCTIOPTUPYEMBIX TOBAPOB OCIOXKHSI-
€T MpOoliecC NPUCTOCOOJICHHSI SKOHOMUKHU K HapyIIEHHOMY paBHOBecuio. B yc-
JOBUAX HSKOHOMHYECKOIO CIaja MPOUECC aBTOMATHYECKOW KOPPEKTUPOBKH
CTAaHOBUTCS 3HAYUTEIHHO O0Jiee OOJIE3HEHHBIM, HEXENIH B T€X CIydasX, KOTO-
pble OBUIM PacCMOTPEHBI BO BTOPOM U TpeThe riaBax. Kak mpaBuiio, B mpoiiec-

' Mead James. The price Adjustment and the Australian Balance of Payment. Economic
Record, November 1956; W.E. Salter. Internal end External Balance: the Role of Prices and
Expenditure Effects. Economic Record, August 1959; T. Swan. Economic Control in a De-
pendent Economy. Economic Record, March 1960; W. Max Corden. The Geometric Repre-
sentation of Policies to Attain Internal and External Balans. Review of Economic Studies.
October 1960.
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ce MPUCTIOCOOJIEHNS] SKOHOMUKU K HOBOMY PaBHOBECHIO B YCJIOBMSIX CIajia Iie-
Hbl Ha HE3KCHOPTHUPYEMBIE TOBAPHI CHIXXKAKOTCA B OOJIbIIECH CTEIIEHH, YEM Ha
AKCIOPTUPYEMbIe TOBapbl. OTHOBPEMEHHO Ha (hOHE pacIIMPEHHs] MPOU3BOJICT-
Ba B CEKTOPE JKCHOPTUPYEMBIX TOBAPOB IIPOU3BOJICTBO HEIKCIIOPTUPYEMBIX
TOBapoB cokpaiaercs. [lepemernienrie BHICBOOOAMBIINXCS PAOOTHUKOB U3 CEK-
TOpa HEIKCIIOPTUPYEMBIX TOBAPOB B CEKTOP IKCHOPTUPYEMBIX TOBAPOB 3aliMET
HEKOTOPBIM NEPUOJ BPEMEHM, UYTO CTAHET MPUYMHOU POCTA HE TOJBKO KOHbB-
IOHKTYPHOM, HO U CTPYKTYPHOU 0€3paOOTHIIBI.

[Ipexne yem paccMOTpPETh MPOCTEUIIYH) MOJEIb B3aUMOAECHUCTBUS JIBYX
CEKTOPOB B paMKaxX OTKPBITON XO3SAMCTBEHHOW CUCTEMBI, OIPEAEIIUM KIIACCHU-
(duKaIMio TOBapOB IO MPU3HAKY MX CIHOCOOHOCTH OBITh 3KCHOPTUPYEMBIMHU.
MO>HO BBIICIUTH J{BAa OCHOBHBIX (paKTOpa'’, NEXKAIINX B OCHOBE JICNICHHS BCEH
TOBAapHOM MaccChl, MPOU3BOJANMON B CTpaHe, Ha JIBE€ OOJIbILIME TPYIIIbI: 3KCIOP-
TUPYEMBIX U HEDKCIIOPTUPYEMBIX TOBAPOB.

[lepBbIM (pakTOpPOM, ONPENEAIOMIUM CIIOCOOHOCTh TOBAapa ObITH MPOJAH-
HBIM 3a I'PAaHUILy, ABJISETCSA HAIIMYUE TPAHCIOPTHBIX 3aTPAT, YTO CO3MAET €CTe-
CTBEHHBIE Oapbephl I OCYLIECTBJICHMSI TOPrOBIM MEXAy cTpaHamu. Uewm
MEHBIIIE JI0JISI TPAHCIIOPTHBIX 3aTpaT B o0IIel ce0eCTOMMOCTH MPOU3BOIUMOM
IPOIYKIHUH, TeM OO0JbIlIE BEPOATHOCTh TOTO, YTO JIAHHBIA TOBap OyIeT peasu-
30BBIBAaThCS HA MUPOBBIX phIHKax. ToBapkl, 00JagatoNIMe O4eHb BBICOKOM CTOM-
MOCTBIO HAa €IUHHUILYy BECa, CJIENO0BATEIbHO, C HU3KUM YJEIbHBIM BECOM TPAHC-
HOPTHBIX U3/IEPIKEK, CKOpee BCEro, OyIyT OTHOCUTHCS K SKCIIOPTUPYEMBIM TOBa-
pam. MHorue yciayru o0JaJaroT BBICOKHM YZAEJIbHBIM BECOM TPaHCIIOPTHBIX 3a-
TpaT HA €AUHUILY NPOAYKTA, YTO JIEJIAET UX IKCIIOPT IKOHOMUYECKHU HELENECO-
oOpa3HbIM. OHAKO HAYYHO-TEXHUYECKUN MPOrpecc MO3BOJIMI JOCTUYb TAKOTO
YPOBHS Pa3BUTUS KOMMYHUKAIIMHM, B PE3YJIbTATE YETO BO3HUK MHUPOBOM PBIHOK
(MHAHCOBBIX YCIYT, BKJIIOYAIOMIMK OaHKOBCKHE M CTPaxOBbIE YCIYTH, YTO IO-
3BOJIMJIO JOCTUYb CETOIHSIIHErO pa3Mepa MUPOBOTO (PMHAHCOBOT'O PHIHKA.

Bropeim (hakTopoM, onpeaensaonM 3KCIOPTUPYEMOCTb TOBapa, sIBISET-
Csl CTETIEHb TOPrOBOr0 MPOTEKIHOHU3Ma. JIMHamMuKa Tapru(oB U yCTaHOBJICHHE
TOPTOBBIX KBOT OrPaHUYMBAIOT CBOOOJHOE JIBH)KEHHE TOBAPOB YEPE3 I'PAHMIIBI
HAaIlMOHAJIbHBIX Y9KOHOMUK JIa)K€ IIPU YCIOBUU HE3HAUYUTEIBHBIX TPAHCIIOPTHBIX
uzzepxxkek. Uem Bbllie Oapbepbl Ha MyTH JBUKEHUS TOBApOB, TEM OOJIbIIE Be-
POSITHOCTB TOT'O, YTO JIaHHBIN TOBAp HE OYJET SKCIIOPTUPYEMBIM.

[IprHaIIEKHOCTH TOBAapa UM YCIYTU K KATETOPUU DKCIIOPTUPYEMBIX WIIH
HEIKCIOPTUPYEMBIX HE SBISIETCS HaBCErjaa 3ajaHHON. Buenpenue Oonee co-
BEPIIEHHBIX TEXHOJIOTMII MOKET CIOCOOCTBOBATh CHUKEHUIO TPAHCIIOPTHBIX
U3JIEPIKEK, YTO 0O0YCIOBUT MEPEX0] TOBapa WM YCIYTH B KaT€rOPUIO SKCIIOP-
TUpYEMBIX. Pacuinpenue npoTeKIMOHUCTCKON OJIUTUKH, HAITPOTHUB, CITOCOOCT-
BYET MEPEXOAY TOBAPaA WIIM YCIIYTU B KATETOPUIO HEAKCIIOPTUPYEMBIX.

7 Cake JIx. 1., Jlappen @.b. Makposkonomuka. ['mobansubiii mogxon: Ilep. ¢ anrn. M.:
Heno, 1999. C. 716.
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Onpenenenne NpUHAMICKHOCTH TOBAPA K TOW WJIM MHOM TPYIIIE SBIISIET-
Csl IOBOJIBHO CJIOHBIM, TOCKOJIBKY CYIIECTBYET OOJIbIIasi Macca TOBapOB U yC-
JYT, MPOU3BOIUMBIX JIFOO0N 3KOHOMHUKOH. [103TOMY MMeEeT CMBICI MOMNBITAThCS
KJaccu(UUUpPOBaTh TOBAphl MO HECKOJIbKUM rpymnmnaM. [lupoko pacmpoctpa-
HeHHOU siBnsieTcs kinaccudukanus (SIC), npunaras OOH. B cooTBeTcTBuM C
JaHHOM KiaccuduKalel Bce TOBAphl U yCIYTH pa3fieieHbl Ha JAEBATH OCHOB-
HBIX TPYII ~ 110 BHIAM OTpACIIeii.

1. Cenbckoe X0341CTBO, KUBOTHOBOJICTBO, JIECOBOJICTBO U PHIOOJIOBCTBO.
JloObI4a MUHEPAIBHOTO CHIPbS U YIeA00bI4a.
IlepepabaThIBaroias IPOMBIIIIEHHOCTb.
DJEeKTpO3HEPrus, ra3 U BoJJOCHAOKEHHE.
CTpouTenbCTBo.
Toprosiis, pecTopaHHbI 1 TOCTUHUYHBINA OW3HEC.
TpaHCrIOpTHBIE, CKITAJICKUE YCIYTH U CBS3b.
dunHaHcoBas cepa, CTpaxoBbIe YCIYTH, ONIEPALIUU C HEIBUKUMOCTHIO.
Ycayru cBA3u, KOMMYHaJIbHBIE YCIIYTH, OOIIECTBEHHBIE U JIMUHBIE YC-

XA R WD

JYTH.

Kak npaBuiio, ToBapbl, OTHOCSIIAECS K MIEPBBIM TPEM T'pyIINaM, SIBJISFOTCS
B HauOOJIbIIIEH CTEIEHU SKCIOPTUPYEMBIMH, & TOBAPHI M YCIYTH, OTHOCSIIHAECS
K OCTaJIbHBIM TpyINIaM, CUYHUTAIOTCS HEIKCIopTUpyeMbiMU. OJIHAKO, eciu
y4eCTh U3MEHEHHUS B MUPOBOM KOHOMHUKE, BBI3BAHHBIE MPOIIECCAMH TJI00ATH-
3allMd, TO OYEBHUIHO, YTO €CTh W HCKIIOUYCHHUA. BBICOKME TPaHCIIOPTHBIE H3-
JEPKKU U TapU(Pbl B CETHCKOM XO3SIMICTBE MPUBOJIAT K TOMY, YTO MHOTHE BHUJIbI
CEJIbCKOXO3SIMCTBEHHOU NPOAYKIHUU CTAHOBITCS HEIKCIOPTUPYEMBIMH, B TO
BpeMsI KaK HEKOTOPBIE BUJbI CTPOUTENBHBIX YCIYT MOTYT OBITh SKCIIOPTUPYE-
MbIMU. boree Toro, ypoBeHb pa3BUTHSI KOMMYHHKAIIUI MO3BOISIET OOJIBIIUHCT-
BY (DMHAHCOBBIX YCIYT OBITh SKCIIOPTUPYEMBIMHU.

OnpenenuB TPUHIMIIBI JIEJICHUS BCEH MPOTYKTOBOW MaCChl, TPOU3BOIHU-
MOW B paMKax HAallMOHAJIBbHOW 3KOHOMHUKH, Ha JBE I'PYIIBI — SKCIIOPTUPYEMBIX
Y HEOKCIIOPTUPYEMBIX TOBAPOB U YCIIYT, MEPEUIEM K PACCMOTPEHUIO MPOCTEU-
e MOJENU SKCIHOPTUPYEMBIX U HEIKCHOPTUPYEMBIX TOBAPOB, HA3BIBAEMOU
TNT Mmozaensbro.

5.2. CoBokynmHoOe npeajio:kenue u cOBOKynubiid cnpoc B TNT moxesnu

TNT Mozaenb OCHOBaHa Ha B3aUMOJCHCTBUU JIBYX TpaUUeCcKy U MaTeMa-
TUYECKU BBIBOAUMBIX KPHUBBIX: KPHUBOW COBOKYITHOTO MpEIOXKEHUs, 0003Ha-

yaeMon «kpuBasi PPF», u kpuBoi COBOKYITHOTO CIIpoca, 0003HAaYEHHOU «KpH-
Bas OC».

' Cake k. 1., Jlappen @. b. Makposkonomuka. ['moGansHbiii moaxona: Ilep. ¢ anrn. M.:
Heno, 1999. C. 717.
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Bw1600 Kpueoii coeokynnozo npeonoixcenus (kpueoii PPF)

[Ipenrnonoxum, 4TO SKOHOMHUKA MPOU3BOIUT U MOTPEOISET JBa TOBapa:
skcnioptupyembiid (T) u HeakcriopTupyemsbiil (N) (B JajabHEHIIEM NpH aHATU3E
CTPYKTYpPbl HAIMOHATBHOW SKOHOMUKHU MPEIIIOI0KUM, YTO SKOHOMHUKA pa3jie-
JIEHA Ha JIBa CEKTOpa, MPOU3BOSIINX IKCIIOPTUPYEMBIE U HEIKCTIOPTUPYEMBIEC
ToBapkl). Ha manHoO# cTaguu aHanmv3a mpeanosiaraercs, 4Tto AJisl IPOU3BOJICTBA
000ouX BUIOB TOBapa TpeOYyeTCs TOJIbKO (PAKTOp «TpyI», CIE€IOBATEIbHO, MPO-
W3BOJCTBO MOXHO ONUCATh JINHEMHON 3aBUCHMOCTBIO BUJA!

Yr= ar Ny (3kcniopTupyembie TOBaphI); (5.2.1)
Yy = ay Ny (HeskcopTHpyeMbie€ TOBaphl), (5.2.2)

rae Yr— o0beM BBITYCKa SKCIOPTUPYEMOTO TOBApa;

Yy — o0BbeM BbIITyCKa HEIKCIIOPTUPYEMOTO TOBAPA;

ar — TpelelibHAasA NPOU3BOAUTEIIBHOCTh TPYJA MPU BBINYCKE JKCIIOPTHU-
pyeMoro ToBapa;

ay — OpeaeabpHas TPOU3BOAUTEIBHOCTD TPYAA MPU BBIITYCKE HEAKCIIOPTHU-
pyeMoro ToBapa;

Nr—3arpaTsl Tpyla Ipy MPOU3BOJCTBE IKCIIOPTUPYEMOT'O TOBAPA;

Ny — 3aTpaTel Tpyaa IpHU NPOU3BOJICTBE HEAKCIIOPTUPYEMOT'O TOBAPA.

KoadduimenTts! ar v ay NoKa3bIBalOT, KAKOE JTOMOJHUTEIBHOE KOJIUYECT-
BO JIKCIOPTUPYEMOI'O0 U HEIKCHOPTUPYEMOrO ToBapa OyAEeT MpPOU3BEIEHO J0-
MIOJIHUTENIBHO, TPU YBEJIWYCHUU 3aTpPaT TPyJa Ha SKCIIOPTUPYEMBIM U HEIKC-
IMIOPTUPYEMBIM TOBAP HA OJHY €AWHUILY, COOTBETCTBEHHO. [1OCKOIBKY mpous-
BOJACTBEHHas GyHKIMS JUHENHHA 110 N7 U Ny, TO KO3PULIMEHTHI ar U ay Xapakx-
TEPU3YIOT TAKKE U CPEIHIOK MPOU3BOAUTEIBHOCTh TPYAA.

Onpenenum rpaHuily NpoM3BOACTBEHHBIX BO3MOkHOCTe B TNT moxenu.
[Ipenmonoxum, 4To KOJIMYECTBO TPYAQ, BKIAABIBAEMOIO B CEKTOP IKCIIOPTHUPYE-
MBIX WJIA HEIKCIIOPTUPYEMBIX TOBAPOB, COOTBETCTBYET 3HAUYCHUIO ITOJTHOM 3aHs-
TOCTH, paBHOMY N. Torma pacrpeneneHue SJKOHOMUYECKH aKTUBHOTO HACEIJICHUS
MEX]Ty CEKTOpaMU MO>KHO MPEICTABUTH B CIEAYIONIEM (POpPMAIM30BaHHOM BU/IE:

N:NN+NT. (523)

Ucnons3ys dopmyinsl (5.1.1) u (5.1.2), onpenenum 3aBUCUMOCTh TpyJa OT
o0beMa BBITYyCKa M KO3(PPHUIIMEHTHI MPOU3BOUTEIILHOCTH TPYAa B SKCIIOPTHPYE-
MOM U He3KkcnopTupyeMom cektope. [lockonbky Ny = Yy / ay, a Nr= Y7/ ar, TO

N:YN/CZN+ YT/aT. (524)
Bripazus Yy kak ¢yHKIuw0 oT Y7, a Takke koddduiiueHToB N, ay, ar, KO-

TOPBIC IPCAIIOJIAratOTCA 3aJaHHBIMHU U q)HKCHpOBaHHI)IMI/I, IIOJYYHUM YPABHCHHC
I'paHHIIbI IPOU3BOACTBCHHBIX BO3MO>KHOCTEH:

YN: aN-N—(aN/aT)-YT. (525)
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JlaHHas 3aBUCUMOCTB, OTPAXKAIOIIAs TPAHUIBI MPOU3BOACTBEHHBIX BO3-
MOYKHOCTEM SKOHOMMKH, MPOU3BOIAIIEH SKCHOPTUPYEMBIA U HEIKCIOPTUPYE-
MBI TOBAp, MOKAa3bIBAET MAKCHMAaJIbHOE 3HAYECHUE BBITYyCKa Yy IS KaXIOTO
3Ha4YeHus Y7, 1 HAOOOPOT.

Tak, ecniu Y7 = 0, TO BECh TPyl UCIOJIB3YETCS B CEKTOPE HEAKCIIOPTUPYE-
MBIX TOBapoB, Toraa Yy = ay'N. U, naobopot, eciu Yy = 0, TO Becb Tpy. HC-
MOJIB3YETCSl B CEKTOPE IKCIOPTUPYEMBIX TOBApPOB, Toraa Yy = arN. Takum 006-
pazoM, TpyI Kak pecypc (3KOHOMHUYECKH aKTUBHOE HACEJIEHHE CTpaHbl) pac-
npejeieH MEeXIy JIByMsi cekropamu. ['padudecku KpuBasi mpoOU3BOJCTBEHHBIX
BO3MOYKHOCTEH MpeicTaBlieHa Ha puc. 5.2.1.

tga= —(ay/ar)=(P1/Py)

(x( A= Y,
arN

Puc. 5.2.1. I'panuiia npou3BOICTBEHHBIX BO3MOKHOCTEM
B CJIy4ae OJIHOTO BUJA 3aTpaT TpyAa

W3 npusenenHoro Ha puc. 5.2.1 rpaduka KpuBOil MPOU3BOJCTBEHHBIX
BO3MOYKHOCTEN BUIHO, YTO €CJIM BECH TPYA 3aHAT B CEKTOPE HKCIOPTUPYEMBIX
TOBApOB, TO MPOU3BOJCTBO HAXOAUTCS B Touke A, rae Yr = arN, a Yy = 0.
U, HaobopoT, €ciiu BeCh TPYJ 3aHAT B CEKTOPE HEIKCIOPTUPYEMBIX TOBAPOB,
TO MPOU3BOJICTBO HaxXOoauUTCs B Touke B, rue Yy = ay'N, a Y7 = 0. Bce Touku,
nexamue Ha otpe3ke AB (Ha KpuBOM NMPOU3BOACTBEHHBIX BO3MOXKHOCTEU
PPF), oTpaxaroT Bce BO3MOXHbIE KOMOMHAIIMU MTPOU3BOJICTBA IKCIIOPTUPYE-
MBIX U HEAKCIOPTUPYEMBIX TOBAPOB, MPU YCIOBUH IOJHOIO HCIIOJIb30BAHUS
UMEIIIETOCA TPYAa, 4 UMEHHO — MPU YCIOBUM TMOJHOM 3aHATOCTH. O4eBU/I-
HO, JAJILHOCTh pacriojiokeHus: kpuBor PPF oT Hauana koopauHat onpenens-
€TCSI Y9KOHOMHUYECKUMHU BO3MOYKHOCTSIMU XO3IMCTBEHHOM CUCTEMBI, OIPaHU-
YEHHOMW, B JJAHHOM CJIy4ae, KOJIMYECTBOM TPYJa U YPOBHEM Pa3BUTHUSA TEXHO-
JIOTUM.
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OnpenenuMm yron HakiioHa kpuBod PPF. Jlis kaxnoro Buaa toBapa €ro
LIEHA OmpeAesaeTCs 3aTpaTaMu TPyAa Ha MIPOU3BOACTBO €AUHHUILIBI TAHHOIO TO-
Bapa (COTJIACHO MPEIIOJIOKEHUIO O JIMHEHHOCTH NPOU3BOACTBEHHOM (PYHK-
1uu). (s BeIycka OAHOM €JUHUIIBI SKCIIOPTUPYEMOTO TOBapa MmoTpeldyercs
3atpatuth I/ar enuHUI] Tpyna. [lpu ypoBHe 3apaboTHOW TUIaThl, paBHOU W,
CTOMMOCTb 3aTpaT TPyAa Ha MPOU3BOJICTBO €AUHHUIIBI SKCIIOPTUPYEMOTO TOBapa
paBHa W/ar. Torma cTOUMOCTh 3aTpar TpyAa Ha MPOU3BOJICTBO €IMHUIILI He-
AKCIIOPTUPYEMOT0 ToBapa paBHa W/ay. Takum oOpazom:

Pr = W, (5.2.6)
PN: W/CIN, (527)

3aBUCUMOCTH, OTpaKeHHbIE B ypaBHeHUsX (5.2.6) u (5.2.7), MOTYT OBITH
UHTEPIPETUPOBAHBI KAaK YCIOBUE MaKCUMHU3aluu npuObuid. [IpuObuIh siBisieTcs
MaKCUMaJbHOM, €CIM JOMOJIHUTENIbHBIE 3aTpaThl TPyJa Ha JOMOJIHUTEIbHYIO
€IMHUILY MPOIYKLIUU PaBHbI MPENEIbHOMY MPOAYKTY TpyJa OT IMPOU3BOJICTBA
JOTIOTHUTENbHOM €AMHUIIBI TPOTYKIIMHU, & UMEHHO — peajibHasi CTaBKa 3apaboT-
Hol muiatel (W/P) paBHa npenenbHOMy IpoayKTy Tpyaa (a). Toraa npenenbHbIi
OPOAYKT TPyAa MpPU MPOU3BOACTBE SKCIHOPTUPYEMOTO M HEIKCIIOPTUPYEMOIO
TOBapa paBeH:

ar = W/PT, (528)
ay = W/PN (529)

CoBMmecTuB ypaBHeHus (5.2.6), (5.2.7) u ypaBHenus (5.2.8), (5.2.9), no-
TYUYUM:

PT/PN = CZN/CZT. (5210)

Ha rpaduke xpuBoit PPF, npencraBmennoit Ha puc. 5.2.1, BUIHO, 4TO
yTOJ1 HAaKJIOHA KPUBOU OMPEAENISIeTCs] COOTHOIIEHUEM —(an/ar), UTO BBHITEKAET U3
ypaBHEHUSI KPUBOW MTPOU3BOJICTBEHHBIX BO3MOXKHOCTEeH (dhopmyina (5.2.5)). Ilo-
aydeHHoe ToxaecTBO (dhopmyna (5.2.10)) cBUAETEIBLCTBYET O TOM, YTO YTOJ
HakJIoHa KpuBoil PPF Takke ompenensercss COOTHOLICHUEM LIEH SKCIOPTUPYE-
MBIX TOBApPOB K II€HAM HE3KCIOPTUPYEMBIX TOBapoB. CIeq0BATEIBHO, YEM BbI-
1€ YPOBEHb LIEH IKCIIOPTUPYEMBIX TOBAPOB, TEM OOJIBIIIE TAHTEHC YTJjia HAKJIO-
Ha kpuBoil PPF, TeM kpyde HakjIoH naHHOW KpuBOH. JlaHHBIN (pakT, mpocToil B
EePBOM NPUOINKEHNH, TTOJIYUUT CEPhE3HOE PA3BUTHE B TalIbHEUIIIEM aHAJIU3E.

BBengem HekoTopoe ycrmoBHOE 00O3HAYEHHWE /I UCIIOJIB3YEMON MOJETH
TNT. OTHOLIEHNE LIEHBI SKCIIOPTUPYEMBIX TOBAPOB K IIEHE HEAKCITOPTUPYEMBIX
TOBApPOB HA3bIBAIOT OTHOCUTEIBHOM LIEHON SKCIIOPTUPYEMBIX TOBAPOB, KOTOpas
B JJAHHOM MOJIeNTM IPUHUMAETCSA PAaBHOU pealbHOMY OOMEHHOMY KYypCy.

Kak u3BecTHO, peanvhbviil eantomublli Kypc (€,) XapaKTepu3yeT COOTHO-
[IEHUE TOKYMNaTeJbHBIX CIOCOOHOCTEN ABYX BaIIOT. MOXET OBITH J€BU3HBIM
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1 0OMEHHBIM. PeanbHbIi BadIOTHBIN KypC SIBJISETCS YCIIOBUEM TOPTIOBIIM MEXIY
CTpaHaM{ U TOKa3bIBAET MPONOPLHUIO0, B KOTOPOH CTOMMOCTh TOBAapOB OJHOMU
CTpaHbl COOTHOCHTCSI CO CTOMMOCTBIO TOBapoOB JAPYroi cTtpaHbl. PaccMoTpum
CKa3aHHOE Ha IPUMeEpE.

[Tycte umeetcs B Hanmmuuu 34 000 py06., KOTOpbIE SKOHOMHUYECKUHN CyOh-
exT Poccum xenaeT moTpaTuTh Ha TOBaphl 3a pyodexom. Ilpu ycnoBuu, 4To HO-
MUHaJbHBIII OOMEHHBIM KypC Ha JaHHBIM MOMEHT cocTaBisieT 34 py0. 3a Aoi-
Jap, HECJIOKHO OIPEACIIUTh CYMMY, BBIDQXKEHHYIO B JI0JUIapax, KOTOPOM pac-
10JIaraeT CyObeKT.

34000 - L =1000 mosw.
34

3Has1, 4yTo *xKejgaeMblii Habop ToBapoB B Poccuu crout 34 000 pyO., a 3a
pyoexom 2000 m0J1., HECT0KHO PAacCUUTATh MPOMOPIINIO, B KOTOPOUM JTaHHBIN
HaOop ToBapoB B Poccun oOMEHHBaeTCs Ha aHAJIOTMYHBIA HAOOp TOBAapoOB 3a
pyOexoM. DTa Mponopius 1 ONpeAeseT BeIUYUHY PEeabHOTO JEBU3HOTO Ba-
JIOTHOTO Kypca.

1
12340000 e

S, 000 "2 p (5.2.11)

z

T.€. 32 pyOEKOM YpOBEHb LICH B JIBa pa3a BbIIIE, a TOBAPHI B JBA pa3a JIOPOKE.
[Tonb3ysich JAaHHBIM TPUMEPOM, MOKHO BBIBECTH (POPMYIY AJIA pacuera pealib-
HOT0 OOMEHHOTO BAJIFOTHOT'O Kypca.

1 e P

€ =% = ) 5.2.12
ST (5:2.12)

rZie e, — peallbHblli OOMEHHBIN KYypC;
€ — HOMUHaJIbHBI OOMEHHBIN KYPC;
P. — ypoBeHb 11eH 3a pyOexoM;
P — ypoBeHb LieH B CTpaHe.
B monenu TNT mop peaqbHBIM OOMEHHBIM KypPCOM IMOHUMAETCS OTHOCH-
TEJIbHAS LI€HA DKCIIOPTUPYEMOTO TOBAPA, PaBHAsI OTHOIIEHUIO LIEHBI SKCIIOPTH-
PYEMBIX TOBapOB K IIEHE HEAKCITIOPTUPYEMBIX TOBAPOB.

5P:PT/PN: aN/aT == ép :PN/PT: aT/aN (5213)

OueBuIHO, YTO B pacCMaTpUBA€MON MOJEIN TAHTCHC yIjla HAKJIOHA KPH-
Boit PPF omnpenensercs ypoBHeM peanbHOro 0OMEHHOTO Kypca, paBHOTO OTHO-
CUTEJIbHOM IIEHE HEAKCIIOPTHUPYEMOTO TOBapa M OTHOCUTEIIBHOW IPOU3BOJIU-
TEJIBHOCTH TPYJa B SKCIIOPTUPYEMOM CEKTOPE.
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Jns pmanpHEMIEero pacCMOTPEHHs] XO3SWCTBEHHOM CHUCTEMBI B paMKax
TNT monenn He0OX0IUMO ONPEAETUTh MOHATHE COBOKYIMHOTrO cripoca. Kak u3-
BECTHO, COBOKYIHBIN CIIPOC XapaKTEPU3YETCsl BEIUYMHON COBOKYIIHBIX IUIAHO-
BBIX PAacX0/I0B BCEX MAaKpPOIKOHOMUYECKHX CYOBEKTOB M MOKET OBITh B MaTe-
MaTHUYE€CKOM BH/JIE TIPEICTaBIEH (OPMYIION:

YP=C (Y')+I (i )+G+NE (ep').

B pamkax TNT mozenu aHain3a OrpaHUYMBACTCS UCCIICIOBAHUEM B3au-
MOJICHCTBUS IBYX CYOBEKTOB YaCTHOTO CEKTOpa — (GUPM U JOMOXO3SUCTB, MPU
3TOM abOcTparupyemcsi OT NpoOJeMbl WHBECTHUIIMM, YTO IO3BOJIUT I1OKa3aTh
HanOoJiee BaXXKHBIE XapaKTEPUCTUKU Mojenu. Toraa coBoKymHbIM cripoc B TNT
Mojenu (popMUpYETCs U3 PACXO0/IOB HA KCIOPTUPYEMBIE U HEAKCIIOPTUPYEMBIE
TOBAapHI, 4TO B (JOpPMaATM30BAaHHOM BHJIE MPEJACTABICHO YPABHCHHUEM:

YD :PT°CT+PN°CN, (5213)

e Y’ - COBOKYIHbIN ciipoc B TNT Monenu;

Cr — BelMYMHA MOTPEOUTENIBCKUX PACXOJIOB HA MOTJIONIEHUE AKCIOPTH-
PYEMBIX TOBApPOB CYOBEKTaMH HAIMOHAIBHOW SKOHOMUKH;

Cy — BeIMYMHA TOTPEOUTEIHCKUX PACXOJ0B Ha TMOTJIOMIEHUE HEIKCIIOP-
TUPYEMBIX TOBAPOB CYyObEKTAMHU HAIIMOHAIBHOW YKOHOMUKH.

[ToTpebnenue pacnpenensieTcss MEeKIy SKCIOPTUPYEMBIMU M HEIKCIOp-
TUPYEMBIMH TOBapaMu B 3aBHCHUMOCTH OT OOIIETO YPOBHS MOTPEOIeHUs, KOTO-
pPOE OIpENENAETCS YPOBHEM JTOXOJ0B HACEIEHUA U COOTHOIIEHUEM LIEH MEKY
AKCHOPTHPYEMBIMHU U HEIKCIIOPTUPYEMBIMU TOBapamu. [[ns ympolieHus B Mo-
JI€U BBOJMUTCS MPEIINOI0KEHUE O TOM, YTO MOTPEOJICHUE SKCIOPTUPYEMBIX U
HEIKCIIOPTUPYEMBIX TOBApPOB OCYIIECTBISICTCS B OMPEACICHHON MNPONOPIUU
HE3aBUCUMO OT OTHOCUTENBHBIX IIEH JBYX BUIOB TOBapoB. Takum oOpaszoM, B
MOJIEIIA BBOJIUTCSI YTBEPKACHUE

C;/Cy— Const.

Ecnu coBokynHbIM cripoc u3Mmensiercs, To uaMmeHenne Cy u Cr IpOHUCXO-
IUT B PaBHON MPOMOPUUU. YUUTHIBASA CHACIAHHOE MPEANOJIOKEHUE, MOMKHO
M300pa3uTh KPUBYIO COBOKYIHOTO CIpPOCa MOCPEICTBOM Tpaduka, MpecTaB-
JIEHHOTO Ha pHucC. 5.2.2.

Ha kpuBoit OC Touka A COOTBETCTBYET HU3KOMY YPOBHIO COBOKYITHOT'O
NOTPEOJICHUSI B 9KOHOMUKE, MOCKOIbKY HAXOJUTCS HEAAJIEKO OT Hayaiga Koop-
nuHaT. B Touke B ypoBeHb COBOKYIHBIX PAcXOAOB OOJbIIE, TPU 3TOM YBEIIU-
gmBaeTcs motpebienne u sxcrnoprupyemsix ¢ Cr' no Cr°, U HeIKCropTupye-
MbIx ToBapoB ¢ Cy' 10 Cy’. BaXHO OTMETUTB, YTO NPH ABWKEHHH O KPHBOIL
OC COOTHOIIIEHHE MEXKIY MOTPEOIICHUEM SKCIIOPTUPYEMBIX U HEIKCIIOPTUPYE-
MBIX TOBApOB ocTaeTcsi Hem3aMeHHbIM, C7/Cy — Const.
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Puc. 5.2.2. Kpusas coBokynHoro notpedseausi B TNT monenu

PeiHOuHOE paBHOBecue B TNT Monmenu QOCTUraeTcs B pe3ysibTaTe B3au-
MOJENCTBUS KPUBOW MPOU3BOJICTBEHHBIX BO3MOXHOCTEN M KPUBOW COBOKYITHO-
ro notpebsienus. [Ipu 3Tom ocHoBHOM npennocbuikod TNT Momenu sBiseTcs
YTBEPKAEHUE O TOM, YTO BHYTPEHHEE MPOU3BOJICTBO BCErIa PABHO BHYTPEHHE-
My TIOTpeOJIeHUIO (YCIOBUE JOCTHUXKEHHS BHYTPEHHETO PAaBHOBECHS), MOCKOJIb-
KY BO3MO>HOCTb 3KCHOPTUPOBATH WX UMIIOPTUPOBATH TOBAPHI OTCYTCTBYET.

Yy =Cy. (5.2.14)

[TockoJibKy 3KCIOPTUPYEMBIE TOBAPHI, HAIPOTUB, MOTYT OBITh BHIBE3EHBI
WJIM BBE3EHBI B CTpPaHy, TO MPOU3BOJICTBO SKCIOPTUPYEMBIX TOBAPOB MOKET
OTJIMYAThCA OT WX MOTPeOJIeHUs, MPUYEM pa3HUIlA MEXKIY MPOU3BOJACTBOM U
noTpeOJIeHUEM SKCIOPTUPYEMBIX TOBapOB (POPMHUPYET CalbJ0 TOProBOro Oa-
JaHCa IJIaTeXXHOTo Oaanca ctpausl (7B).

1B = YT—CT. (5215)

Takum 00pa3oMm, TOProBbI OAAaHC, BHIPAXKEHHBINM B €IMHUIIAX SKCIOPTH-
pPyeMOro ToBapa, paBeH CaJIbJI0 TIPOM3BOJICTBA STOTO TOBAPA U €ro MOTPeOICHUS Ha
BHYTPEHHEM pPbIHKE. B paccMoTpeHHol Bo BTopoit miase IS-LM-BP monenu canb-
JI0 TOProOBOrO OajlaHca OBLIO MpeCTaBiieHO ToxAecTBoM NE = E — Z, XapakTepu-
3YIOIIUM BEIMYUHY YMCTOTO 3KCIIOPTA CTPaHbl. AOCTparupysch OT CyIIECTBOBAHUS
cyeTa JIBUKEHUS KaluTaga MOYKHO PacCMaTpUBaTh HYJIEBOE CaibJ0 TOProBoro Oa-
JlaHCa B KaYECTBE YCIJIOBUS JOCTHKEHUS BHEIIHETO paBHOBecHsd, 4To B IS-LM-BP
MOJIEH XapaKTEPU30BAJIOCH HYJIEBBIM CAJIB0 TUIATEKHOTO OajaHca CTPaHBbI.

PaccmoTrpum nporuiecc ycTaHOBIIEHUsT PIHOYHOTO paBHOBecUs B TNT Mo-
JIETIA TIOCPEICTBOM COBMEIIEHUSI KPUBOM ITPOU3BOJACTBEHHBIX BO3MOKHOCTEH C
KPHUBOM COBOKYITHOTO TTOTpeberus (puc. 5.2.3).
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Puc. 5.2.3. PeiHouHOe paBHOBecue B TNT Monenu

Paccmotpum Tpu Bo3MOXkHBIX cuTyanuu. [IycTe nepBoHauanbHO YPOBEHB
COBOKYITHOTO TOTPEOJIEHUS TOBapOB JOMAITHUMU XO3SIICTBAMHU HAXOJUTCS B
Touke A Ha kpuBoil OC, Tae noTpedIeHne HEIKCIIOPTUPYEMBIX TOBAPOB PABHO
Cy', a norpe6ienne sxcropTupyeMbix ToBapos — C7'. B mporiecce moTpe6ie-
HUSI HEOKCIIOPTUPYEMBIX TOBApOB JOJKHO COOJIO/IAThCS paHEe OTOBOPEHHOE
ToxaectBo: Yy = Cy', T.e. morpebienne HeskcrmoprupyeMbix ToBapos (Cy')
JOJIKHO OBITh PAaBHO UX MPOU3BOJICTBY, MPEACTABICHHOMY TOYKOM F Ha KpUBOU
IIPOM3BOICTBEHHBIX Bo3MoskHOCTeH (Yy').

3aMeTuM, 4TO TOYKE F, JIe)KAalled Ha KPUBOM IMPOU3BOJCTBEHHBIX BO3-
MO>XHOCTEM, COOTBETCTBYET 00BEM IMPOU3BOJICTBA IKCIOPTUPYEMBIX TOBAPOB,
paBHbIi Y7, 4TO IPEBBIIAET YPOBEHb HOTPEOICHHS IKCIIOPTHPYEMbBIX TOBAPOB,
COOTBETCTBYIONIHI Touke A 1 paBHbIi C7'. TakuM oOpa3oM, eciu IoTpedneHne
AKCIOPTHPYEMBIX TOBAPOB COOTBETCTBYET TOUKE A, @ UX MPOU3BOJCTBO — TOUKE
F, TO cajb0 TOProBOro GanaHca SBIACTCS HOTOKHUTEIbHBIM, OCKOIbKY Y7 >
C7', ¥ paBHO CJIe/IyIONEeMy 3HAYCHHUIO:

TB = Y/ — C/.

[Ipu 3TOM MPOU3BOACTBO M MOTPEOJIECHUE HEIKCHOPTUPYEMBIX TOBAPOB
PaBHBI APYT IPYTY.

Tenepp MPeaNoIOKUM, YTO COBOKYITHOE TMOTPEOJIEHHE YBEIUYUIIOCH JI0
YPOBHSI, PEACTABICHHOTO TOYKOM B Ha kpuBoi OC. B 3TOM citydae ypoBEeHb Mpo-
U3BOJICTBA Oy/ET MpeACTaBIeH TOUKOW D, HaXonsuencs Ha KpUBOM MPOU3BO/ICT-
BEHHBIX BO3MOXKHOCTEW. B manHOW cutyanuu B Touke B Ha kpuBoil OC, rae mo-
TpebIIeHNe HEeIKCIIOPTHPYEMBIX ToBapoB paBHo Cy’, a HOTpebIIeHNe SKCIIOPTUpPYe-
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MBIX ToBapoB — C7°, B TIpoliecce MOTPe6IeH s HedKCIIOPTUPYEMBIX TOBAPOB JTOJIK-
HO COOJIIO/IAThCS paHee OroBopeHHoe ToxAecTBO: Yy = Cy, T.e. moTpebieHue He-
SKCIIOPTHPYeMbIX ToBapoB (Cy’) NOMKHO OBITH PABHO MX MPOHM3BOJCTBY, HPEI-
CTaBJICHHOMY TOYKOU D Ha KpUBOM MPOU3BOICTBEHHBIX BO3MOKHOCTEN (¥ ND).

3amMeTuM, 4To TOYKe D, nexaleid Ha KpUBOM MPOU3BOJCTBEHHBIX BO3-
MO’KHOCTEH, COOTBETCTBYET 00BEM IPOU3BOJICTBA HKCIIOPTUPYEMBIX TOBApOB,
paBHBIN Y; /°. B naHHOM ciyyae 00beM MPOU3BOACTBA MEHBIIE YPOBHS NOTPEO-
JICHHS 9KCIIOPTHPYEMbIX TOBAapOB, COOTBETCTBYIOMEro Touke B u paHoro Cr .
Takum 00pa3oM, eciau NOTpeOIEHUE SKCIIOPTUPYEMBIX TOBAPOB COOTBETCTBYET
TOYKE B, a UX MPOU3BOJCTBO — TOUKE D, TO cajabJ0 TOProBOro dOanaHca sBISET-
Csl OTPHLATENBHBIM, OCKONBKY Y7 < C;' ¥ paBHO clIeylomeMy 3HaueHHIO:

TB = C/ - Y/ .

[Ipu 3TOM MPOU3BOACTBO M MOTPEOJICHUE HEIKCIOPTUPYEMBIX TOBApOB
paBHBI Apyr Apyry. [lpu yBennueHUu COBOKYMHOTO MOTpEOJIeHUs, TTPEeACTaB-
JIEHHOTO JIBUKEHHUEM M3 TOYKH A B TOUKy B mo kpuBod OC, HaOmromaetcs
POCT TOTPEOJICHUSI U SKCHOPTHUPYEMBIX, U HEIKCIIOPTUPYEMBIX TOBapoB. B
ATOM CiIydyae HEM30€KEeH POCT MPOU3BOJICTBA HEIKCIOPTUPYEMBIX TOBAPOB,
YTO SABJSAETCSA YCIOBHUEM JOCTHIKECHHUS PABHOBECHS HAa BHYTPEHHEM pBIHKE.
OnHako mpu yCIOBHM, YTO BCE TPYIOBBIE PECYPCHI 3aJE€MCTBOBAHBI B IIPOMU3-
BOJICTBE (B CTpaHe JOCTUTHYTA MOJHAS 3aHATOCTh), PACIIUPEHHUE MPOU3BOJICT-
BA HEOKCIIOPTUPYEMBIX TOBAPOB BO3MOKHO TOJIBKO B CIIy4yae II€peiInBa pecyp-
COB M3 CEKTOpa 3KCHOPTUPYEMBIX TOBApoOB. Toraa HampamrBaeTCs BBIBOL:
POCT COBOKYITHOT'O CIIPOCA BEIET K PACIIMPEHUIO ITPOU3BOJCTBA HEAKCIIOPTH-
PYEMBIX TOBAapOB M COKPALICHUIO IMPOU3BOJCTBA 3KCIOPTUPYEMBIX TOBAapOB.
DTO 0OBSICHAETCS TE€M, YTO MOBBIIIEHUE CIPOCA HAa HEIKCIIOPTUPYEMBIE TOBA-
PBI, COTJIACHO MPEANOCHIIKaM MOJIETH, MOXKET ObITh yIOBIETBOPEHO TOJBKO 3a
CYET POCTa MPOU3BOJICTBA HEIKCIOPTUPYEMBIX TOBAPOB BHYTPH 3KOHOMMKH.
[Ipu 3TOM yBedMYEeHUE CHpOca Ha SKCIOPTUPYEMBIE TOBAPHI MOXKET OBITh
YAOBJIETBOPEHO 3a CYET POCTA UMIIOPTA.

Touka E, HaxojdIascss Ha MEPECEYEHUU KPUBON COBOKYITHOTO IMOTPEO-
JIEHHUSI M1 KPUBOU MPOU3BOJICTBEHHBIX BO3MOKHOCTEH, OTPAKAET PABEHCTBO I10-
TpeOJIEHUsI U TPOU3BOACTBA SKCIOPTUPYEMBIX U HEIKCIOPTUPYEMBIX TOBAPOB.
B Touke E TOproBeiii O0amaHC HAXOJIUTCA B PAaBHOBECHH, MOCKOJBKY MOTpedIie-
HUE SKCIOPTUPYEMBIX TOBapoB (Cr7) paBHO MNPOU3BOJCTBY 3KCIOPTUPYEMBIX
ToBapoB (V7). Touka mepecedeHUs: KpUBOM COBOKYIHOIO CIIpOoca M KPUBOU
IIPOU3BOJCTBEHHBIX BO3MOXXHOCTEM SIBIIAETCA TOYKOW BHYTPEHHEW M BHEIHEU
COQIAaHCUPOBAHHOCTU: BHYTPEHHSISI COAIAHCUPOBAHHOCTh OTPAXXa€T PaBEHCTBO
BHYTPEHHEI0 IMPOM3BOJCTBA M NOTPEOJIEHUS HEIKCIOPTUPYEMBIX TOBApOB, a
BHEUIHSS COATaHCUPOBAHHOCTh COOTBETCTBYET HYJIEBOMY CajbJ0 TOPrOBOIO
OayiaHca, T.€. pABHOBECHOMY TOPIrOBOMY OaJIaHCYy.

3aBUCHUMOCTH, omnpenesieHHble B pamkax TNT momenu, mo3BONSIOT Mpo-
BECTH aHAJIA3 MIPOLECCA MEXKTYHAPOIHOTO KpeAUTOBaHUs. Kpenur, nosry4yeHHbIn
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CerofHs, TpedyeT ero Bo3Bpara 3aBTpa. B Takom ciydae neduuut ToproBoro Oa-
JaHca B OyIyllieM JO0KEH ObITh YPAaBHOBEIIEH MOJIOKUTEIBHBIM CAlIbJI0 TOPIrO-
BOro OajaHca, BhIpaXXEHHBIM 4epe3 MPUBEJCHHYI0 CTOUMOCTh. CorjlacHO Tpe-
MOCBUIKAM pPACCMATPUBAEMOW MOJIECNH, JTOCTHKEHHUE IOJIOKHUTEIBHOTO CAIbA0
TOProBOro OanaHca Jyisi 0OeCIeYeHHs] BO3MOXKHOCTH OIUIaThl BHEITHETO J0JTra
TpeOyeT ONpeeICHHBIX CABUTOB B CTPYKTYPE BHYTPEHHETO IIPOU3BO/ICTBA.

[Ipenmnonoxum, 4To NOTpeOICHHE B CTPAHE MPEBBINIACT HAIIMOHAIBHBIN
IOXOA. JTO CBUIECTEILCTBYET O TOM, YTO HACEIICHUE CTPAHBI KMBET HE IO
CpeICTBaM, a UMEHHO — 334 CYET MHOCTPAHHBIX KPEAUTOB. PaccMOTpUM Takytro
CUTYAIIMIO C MOMOIIbI0 rpaduka, TPUBEAECHHOTO Ha puc. 5.2.4, rae notpedie-
HUE€ TPEJCTABICHO TOUKOM B Ha kpuBoil OC, a MpOU3BOJACTBO — TOUKOM D Ha
KPUBOM MPOU3BOJICTBEHHBIX BO3MOXHOCTEM.

NHocTpaHHbI AOJT CKIAABIBAETCA U3 CYMMBbI KPEIHUTOB, IPEAOCTABIIEH-
HBIX UTHOCTPAHHBIM CEKTOPOM YaCTHOMY U FOCYJApPCTBEHHOMY CEKTOPY HaIHO-
HaJbHOW SKOHOMHUKM (dupMam, AOMOXO03sHcTBaM, rocynaapctBy). CoriiacHo
MEXKBPEMEHHOMY OIOPKETHOMY OTPAHUYEHUIO, pacHpeeeHHbIE BO BPEMEHHU
CyMMBbI 3aliMOB JIOJIKHBI OBITh YPaBHOBEILIEHbl CyMMaMH, BO3BPAILICHHBIMU B
yIUIaTy paHee B3SThIX KPeauTOB. BO3MOKHOCTH 00CTyKMBAaHUS MHOCTPAHHOTO
JIOJITa TOSIBJISIETCSI TOJIBKO B TOM CIIy4ae, €CJIM HAallMOHAJIBbHOE MPOU3BOACTBO
oOecreunBaeT MOJ0XKHUTEIBHOE CallbJ]0 TOPTOBOT0 OajgaHca CTPAHBbI.

ITepexon k MOMOKUTEILHOMY CaJIbJI0 TOPTOBOTO OanaHca ABISETCS MPO-
IIECCOM, BJIEKYIIMM 3a COOOM Cepbe3HbIe IKOHOMUYECKUE IMOCIEACTBUS IS
BCEN SKOHOMHUKHU.
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Puc. 5.2.4. DxoHOMUYECKHE MOCTEACTBUSA Mepexoia OT neuiura
K MOJIOKHUTEIILHOMY CajibJi0 TOPrOBOT0 Oayanca
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Bo-niepBbix, nepexos oT aeduimTa K M30BITKY TOProBoro OanaHca Tpe-
OyeT COKpallleHHus YPOBHA NOTPeOIeHUs, YTO Ha puc. 5.2.4 oTpakaercs ABUXKe-
HueMm 1o kpuBol OC u3 Touku B B Touky A. CokpalieHue COBOKYITHOTO IMO-
TpeOJIECHUSI COMPOBOXKAACTCSI CHUKEHUEM YPOBHS MOTPEOJIEHUSI SKCIOPTUPYE-
MBIX U HEOKCIOPTUPYEMBIX TOBApOB. BO-BTOpBIX, COKpallleHUE CIIpOCa Ha He-
AKCIIOPTUPYEMbIE TOBaphbl MOBJIEUET 32 COOOM COKpallleHne MX MPOU3BOACTBA,
4yero TpeOyeT MpeAnochlIka O PAaBEHCTBE MTPOU3BOACTBA U MOTPEOIECHU HEIKC-
NOPTUPYEMBIX TOBAPOB, YTO OTPAKAETCS IBUKEHHUEM U3 TOUYKUA [ B TOUKY F' 1O
KPUBOM IPOU3BOACTBEHHBIX BO3MOKHOCTEH. B-TpeTbuX, CBEPTHIBAHUE MPOU3-
BOJICTBA B CEKTOPE HEAIKCIOPTUPYEMBIX TOBAPOB MPHUBOJUT K BBICBOOOKICHHUIO
pabouurx, BBIHYX ICHHBIX UCKATh PA0OTY B CEKTOPE IKCIOPTUPYEMBIX TOBApOB,
IIPOU3BOJICTBO KOTOPBIX MPOJOJLKAET paciupsTeea. Pacimmpenue nponsBoact-
Ba B CEKTOPE IKCIMOPTUPYEMBIX TOBAPOB OMPEAEIAETCS MPUTOKOM pabOouMX W3
CEKTOpa HEAKCIIOPTUPYEMBIX TOBAPOB M BO3MOXKHOCTBIO MPOJAXKU CBOEU IPO-
OYyKIIMM HA MAPOBOM pPBIHKE. Pacmmpenne mpou3BoACTBa SKCIIOPTUPYEMBIX TO-
BapoB 00€CIEeUrBaET MOJ0KHUTEIIBHOE CaJIbJ0 TOPrOBOIr0 OanaHca, paBHOTO

TB = Y/ — C/.

[TonoxxuTenpHOE Ccanba0 TOProBOro OandaHca CHOPMHUPOBAIOCH 3a CYET
IIPEBBIICHHS MPOU3BOJICTBA IKCIIOPTUPYEMBIX TOBAPOB HAJl MX TMOTPEOICHUEM,
YTO JOCTUTAETCS: BO-TEPBBIX, 3a CUET COKpAIICHHUS MOTPEOJCHHS SKCIOPTH-
PYEMBIX TOBApOB; BO-BTOPBIX, 32 CUET COKPAIICHUS ITPOU3BOJICTBA HEIKCITOPTH-
PYEMBIX TOBApOB M PACIIMPEHHS MPOHM3BOJCTBA B CEKTOPE SKCIOPTHPYEMBIX
TOBapoB. Takum 00pa3om, HAOIIOJAETCS CABUT TMPEIJIOKEHUS OT CEKTOpa He-
AKCIIOPTUPYEMBIX TOBAPOB K CEKTOPY IKCTIOPTUPYEMBIX TOBAPOB.

Pacmmpenne mpou3BOACTBa B CEKTOPE IKCIOPTUPYEMBIX TOBAPOB BO3-
MOXHO 3a CUeT IepelinBa TPYJAOBBIX PECYpPCOB M3 CEKTOpa HEIKCIOPTHUPYE-
MBIX TOBapOB, YTO TPEOYET CEPHhE3HOTO M3MEHCHHUS CTPYKTYPbl dKOHOMUKH.
[Iporecc CTPYKTYpHOUM MEpecTPONKH MOXKET CONPOBOXKAATHCS 3HAUYUTEIbHBI-
MU TMpoOJeMaMH Ha PBIHKE TpyJa, OCOOCHHO B CiIydae, IPH KOTOPOM CKO-
POCTH CO3/IaHHS HOBBIX pabOUYMX MECT B CEKTOPE SKCIIOPTUPYEMBIX TOBApOB
MEHBIIIE CKOPOCTH OCBOOOXKICHHUS pab0YNX MECT B CEKTOPE HEIKCIIOPTUPYE-
MBIX TOBapOB.

ITonck HOBOro pabodero mMecra CBsS3aH CO 3HAYMTCIBHBIMH 3aTpaTaMH,
00yCJIOBJICHHBIMH CIICTYIOITUMU TPUINHAMMU:

® HEOOXOIWMOCTH Tepee3aa B IPyrod peruoH, Iie eCTh CBOOOHBIE pa-
Ooune MecTa;

® JKECTKOCThH 3apabOTHOM IIaThl B CEKTOPE AKCIIOPTUPYEMBIX TOBAPOB;

® OTCYTCTBHE ITOJTHOM M SICHOM MH(pOpPMAIIMHU O HAJTUIUU CBOOOIHBIX pa-
0OYMX MECT.

B mensx cBeipeHUs K MEHUMYMY H3CPIKEK, CBSA3aHHBIX C ITOMCKOM HO-
BBIX pa00YMX MECT, MPABUTEIHLCTBO MOXKET pa3padoTaTh MakeT Mep, Ha3bIBae-
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MBIX IIPOIPaMMOM CTPYKTYPHOU HGpGCTpOﬁKng. Ilens naHHOM MpOrpamMMmbl —
YCKOPEHHUE MEepepaclpeiesieHns] pecypcoB U JIMKBUAAUUA OapbepoB, IMPEmsT-
CTBYIOIIMX JIBMKEHUIO (DAaKTOPOB NPOM3BOJCTBA. Mephl, mHpeasiaraeMbie B
paMKax MporpaMMbl CTPYKTYPHOHN MEPECTPOUKHU, CIOCOOCTBYIOT IPUTOKY pe-
CYpPCOB B CEKTOP 3KCHOPTUPYEMBIX TOBAPOB M CMSTYAIOT MOCJIEICTBUS BO3HU-
KaloIMX Mpo0JieM, CO3Ja0IIMX MPENITCTBUSA Ha MyTH peaiu3aluu o003Ha-
YEHHOI0 Ipolecca.

IIporpaMma CTpYKTYpHOW IEPECTPOMKH BKIIOYAET MAKET MUKPOIKOHO-
MUYECKUX U MAKPOIKOHOMHYECKHUX MeporpuaTuil. K makery mMep MUKpPOIKO-
HOMHUYECKOI'O XapakTepa ClIelyeT OTHECTH CIIEyIOLIee:

1. Mepsl, crnocoOCTBYIOIIME MOBBIIEHUIO 3((HEKTUBHOCTH HCIOJIB30Ba-
HUS IIPOU3BOJICTBEHHBIX PECYPCOB B FOCYJAPCTBEHHOM CEKTOPE, TaKHE Kak I0-
BbIIIEHUE 3()PEKTUBHOCTH TOCYAAPCTBEHHBIX MHBECTULIMOHHBIX IIPOrpamm, pe-
CTPYKTYpH3aIlisi TOCYJIapCTBEHHBIX KOMITAHUM, TPUBATU3AIMS HEKOTOPBIX 00-
IIECTBEHHBIX OPTaHU3aLNN.

2. Mepbl, HampaBlICHHbIE HAa YCHIIEHHME 3KOHOMHUYECKHUX CTUMYJIOB, a
UMEHHO: NuOepann3alus BHEUIHEH TOPTOBIU, YTO CIOCOOCTBYET Pa3BUTHUIO
CEKTOpa 3KCHOPTUPYEMBIX TOBApOB, CMATYaeT OTPHULATEIBHOE BIMSIHHUE Tapu-
(GOB M KBOT, OFPAaHUYMBAIOLIMX Pa3BUTHE BHEIIHEW TOProBiM; a Takxke pedop-
Ma B CUCTEME IIEeHOOOpa30BaHusl, 0COOEHHO B TOCYJapCTBEHHOM CEKTOPE.

3. Mepsl 10 YKPEIUICHUI0 SKOHOMUYECKUX HWHCTUTYTOB, TAaKUX KakK Tamo-
KEHHAsI ¥ HAJIOrOBasi CITyObI, YTO BaYKHO C TOUKH 3PEHUS CTPYKTYPHBIX U3MEHE-
HUU.

[lepeuncnenHsle Mepbl, HAIpaBJICHHbIE HAa CTUMYJMPOBAHUE Iepepac-
NPEAEIEHUS PECYPCOB MEXKIY CEKTOPAMH M CABWTa MPOU3BOJCTBA B IOJIB3Y
CEKTOpa 3KCIOPTUPYEMBIX TOBAPOB, CIECAYET JOMOJHUTH MEPOIIPUATHIMU MAaK-
PO’KOHOMHYECKOTO xapakrepa. [lakeT MaKpOsIKOHOMHUYECKHX MEpOIpHUsSTUN
BKJIIOYAET:

® OCYIIECTBICHUE (PUCKAIBHBIX MEPONPUSTUIN, HANPAaBICHHBIX HAa CHU-
XKeHue 010 KeTHOTO AeduinTa (yKeCTOUEeHHE HAJIOTOBOTO PEXUMA);

® JIeHEeXKHO-KpeauTHeie Mepornpusatusa. B 80-x rr. MupoBoit 0aHk Oka-
3bIBAJI CEPHE3HYIO MOMOIb CTPaHaM, OCYIIECTBISIOIIMM MEPONPHUITHUS B paM-
KaX MporpaMMbl CTPYKTYPHOU NepecTporku. [JaHHas moMous BKIIOYAIa Mpe-
nocraBiieHne MUpPOBbIM OaHKOM HYXJAIOIIUMCS CTpaHaM KPEAMTOB B LIETSAX
CHIDKEHUS 3aTpaT Ha MPOBEJCHUE CTPYKTYPHOU NEPECTPONKH;

® BAJIIOTHYIO TOJUTUKY, HANPABICHHYIO Ha JICBAJIbBALIMIO HALMOHAJIb-
HOM BJIIOTHI B LEJSAX CTUMYJIUPOBAHUS BHYTPEHHETO MPOU3BOJICTBA, OPUEHTH-
POBAaHHOTO Ha KCHOPT.

¥ Cake Ix. 11, Jlappen @. b. Makposkonomuka. ['moGansHbiii moaxona: Ilep. ¢ anrn. M.:
Heno, 1999. C. 725.
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O heKTUBHOCT MEpONPUSITH, pa3paOoTaHHBIX MHpPOBBIM OaHKOM CO-
BMECTHO ¢ MB®, HEOTHOKPATHO MOABEPTraaCh KPUTHUUECKOU oneHke™ . Cpenu
BBICKA3aHHBIX KPUTUYECKUX 3aMEUAHUN MOMXHO BBIJIETUTH CIETYIOIINE:

1) pasMep KpeauToB, MPEIOCTABICHHBIX OAHKOM B KaueCTBE MOMOIIU
CTpaHaMm, OCYIIECTBIISIONINX CTPYKTYPHYIO TEPECTPOIKY, ObUI 3HAYUTEIHHO
HIKE 00BEKTUBHO CYIIECTBYIOIIUX OTPEOHOCTEH;

2) yCJIOBHUA MPEIOCTABICHUS TAKMX 3alMOB 3a4acTyl0 HE WMEIU peaib-
HOM BO3MO>KHOCTH JISl BBITIOJIHEHUSI, TTOCKOJIBKY UCXOJWIN U3 CIUIIKOM OITH-
MUCTHUYHBIX OLIEHOK BJIMSIHUSI IIEHOBBIX CTUMYJIOB Ha MIOBEJICHUE YACTHOI'O CEK-
TOpa WIN HAJEAJIUCh HA 00ECIIEUEHNE MOJIUTHUYECKON MOJJEPKKHA PEATU3yEMBIX
porpamm;

3) cocpenoToueHre OCHOBHOTO BHUMAaHMS Ha MPOOIeMe YIKOHOMUYECKOM
3(PEKTUBHOCTH B yIIepO COIUATIBHOM CIIPaBEIJTUBOCTH.

HezaBucuMoO OT OIIEHKM KaudecTBa peajn3yeMbIX MNPOrpaMM B paMKax
CTPYKTYPHOU MEpPEeCTPOMKU HE BBI3BIBAET COMHEHHUSI TOT (DAKT, UTO 3aTpaThl,
00YCIIOBJIEHHBIE MIEPEXOJIOM OT OTPUIATEIBLHOIO CalbhJ0 TOProBOro OajgaHca K
MOJIOKUTEIIBHOMY CaJIbJ0 CTPAH-/I0>KHUKOB, YPE3MEPHO BEIIUKHU.

[IpakTuka peanuzanuu NEPEYUCIECHHBIX MEPONPUSITUN CTPYKTYpPHOU Tie-
PECTPOUKHU JEMOHCTPHUPOBaAJa pocT 0€3paboTHUIIbI, PE3KOE CHIKEHHUE 3aHATOCTH
Y TIPOU3BOJICTBA B CEKTOPE HEIKCIIOPTUPYEMBIX TOBAPOB, MPUYEM CIIAJl IPOU3-
BOJICTBA B HEAKCIOPTUPYEMOM CEKTOPE HE KOMIIEHCHUPOBAJICS POCTOM MPOU3-

21
BOJACTBA U 3aHATOCTHU B CCKTOPC IKCIIOPTUPYEMEBIX TOBAPOB .

5.3. B3aumMocBsi3b YPOBHS KM3HHM U NIPONOPIUIA
B PeaJIbHOM CEKTOpPe OTKPbITOI IKOHOMHUKH

dopMUpOBaHUE NPONOPUUNA MEXKAY CEKTOPAMH, MPOU3BOIAIIMMHU IKC-
MIOPTUPYEMBIE U HEIKCIIOPTUPYEMBIE TOBAPBI, ONPEACIACT JTUHAMUKY BAKHEU-
IMX MAaKPOAIKOHOMUYECKHM MAapaMETPOB, TAKUX KaK YPOBEHb LIEH, JUHAMHUKA
OIIaThl ¥ MPOU3BOJUTEILHOCTH TpyAa. Bompoc o Tom, nmoyemy >ku3Hb B Oora-
THIX CTPAHAX «JIOPOXKE», YEM B OCIHBIX, HAXOJUT CBOE OTPAKEHHUE B IpoOIeMe
(GhopMHUPOBAHMS TIPOMIOPLIUI MEXKIY UCCIEAYEMBIMH CEKTOPAMH.

JIOrM4HO IPEANONIOKNATH, YTO CTOUMOCTB 3KCIIOPTUPYEMBIX TOBAPOB, HC-
KJIFOYasi U3JICPKKHU, CBSI3aHHBIE C TPAHCIOPTUPOBKON M TaMOYKEHHBIMHU IMOILIH-
HaMU, JOJKHA OBITH TPUOIM3UTENIHHO OJMHAKOBOM B paMKax MUPOBOM SKOHO-

% Bacha Edmar and Feinberg Richard. “The World Bank and Structural Adjustment in
Latin America”. World Development. March 1986.

! ocnencraust peanu3anyy MEPOIPUATHI B paMKax MPOrpaMMbl CTPYKTYPHOM MEPECTPONKU
B Uunu, moaTBepikIaeMble cratuctudeckoi mHbopmanuen, npuseaensl B: Cakxc k. .,

Jlappen @. b. Makposkonomuka. ['mobanpubiii moaxon: Ilep. ¢ anrm. M.: Jlemo, 1999.
C. 724.
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muku. ClrieioBaTesibHO, €ciii OOJbllas 4acTh TOBAPHOM MacChl, peaanu3yeMoi
Ha MHUPOBOM pBIHKE, OyJIE€T 3KCHOPTUPYEMOMW, TO IICHOBBIC PA3TUUYUS MEKTY
CcTpaHaMH OyayT MEHEee OIlyTUMbIMHU. TOraa o4eBUIHO, YTO HanboOJee CyIIecT-
BEHHAsl pa3HMIlA HAOIIOJAETCsA B YPOBHE IIEH Ha HEIKCIIOPTUPYEMbIE TOBApHI.
OOpatumcst K MOUCKY MPUYHUH, JISKAIIUX B OCHOBE Pa3IMYMi YPOBHEH IIeH Ha
HEPKCTIOPTUPYEMbIE TOBapbl MEXIY OCIHBIMU M OOTAaThIMU CTpaHaMH, MOCPE/I-
CTBOM 3aBHCUMOCTEMN, onpeniessieMbix B pamkax TNT moznenu.

Chauana npuBeieM ypPOBHH IIEH JIByX CTpPaH K OJHOM JECHEKHOW €IMHU-
11e, 0003HAaYMB yPOBEHH 1IEH B MEPBOU cTpaHe — P, a BO BTOPO#l CTpaHe, BhIpa-
’KCHHBII B BAJIIOTE BTOPOH cTpaHbl, — P”. Torna ypoBeHb 1IeH BTOPOH CTPaHbI,
BBIPAKCHHBIN B BAJIIOTE MEPBOU CTPAHbI, — e'P”, Tie e — OOMEHHBII BAIOTHBIH
KypC TNEpPBOM CTpaHbl, OTPAXAIMKA CTOUMOCTb E€IWHULBI BAIKOTHI BTOPOU
CTpaHbl, BEIPAXKEHHON B €IMHUIAX BaJFOTHI IEPBOM CTPAHBI.

VpoBHu 11eH P n P” SBIAIOTCSA CpeHEB3BEIICHHBIMU 1IEHAMH SKCIIOPTH-
PYEMBIX U HEIKCIIOPTUPYEMBIX TOBapoB. O003HaUMM d — BEC HKCHOPTUPYEMOTO
TOBapa B YpPOBHE IIeH, U (I — d) — Bec HeaKkcnopTupyeMoro topapa. s npo-
CTOTHI TAJIbHEHIIET0 aHaIu3a MPEAINOJIOKHUM, UTO B 00€UX CTpaHaX YJIeJIbHBIN
BEC AKCIOPTUPYEMBIX U HEIKCHOPTHPYEMBIX TOBApPOB B OOIIEM YpPOBHE II€H
oaVHaKOBBIN. Torna:

P =d-Pr+ (I —d)-Py
e'P =d-(e:P’r)+ (1 —d)-(eP"y). (5.3.1)

[Tpeanomoxum, 94TO IJIs SKCIOPTHPYEMBIX TOBAPOB BBIICPKUBACTCS T1a-
PUTET MOKYMATEeIbHOW CITIOCOOHOCTH, TOT/Ia IIEHBI Ha SKCTIOPTUPYEMBIC TOBAPHI
B 00€UX CTpaHax OJIMHAKOBBIE:

Pr =ePr. (5.3.2)

Ecnu npennosokuTe, 4To LEHbI HA HEAKCIIOPTUPYEMBIE TOBAPHI SIBIISIOT-
Csl OJJMHAKOBBIMU B 00EUX CTpaHax, TO pa3HUIA MEXK]ly OOIIMMU YPOBHSIMHU 1LIEH
OyIeT OompeAeNnaThCsi YpPOBHEM II€H Ha HEIKCIOPTHPYEMbIE TOBApHI B ATHUX
cTpaHax. [laHHOE€ yTBEp)KIECHHE NOKA3bIBAETCA MPOCTHIMH apU(PMETUUYECKUMHU
EVUCTBUSIMU:

P—eP"= (I —e) (Py— P"y), npu ycinoBun, uro Pr= e'Pr, Torna P > e'P”
TOJBKO IIPU YCIIOBHH, uTO Py > Py

Takum oOpa3zom, pa3HHIAa B OOIIIEM YPOBHE 1I€H JABYX CTPaH OMpeaeIisieT-
CA TOJIbKO PAa3HHUIIEH B LIEHAX HAa HEAIKCIOPTUPYEMBIE TOBAPHI, MPU YCIOBUHU,
YTO JJIS II€H Ha SKCHOPTUPYEMBIE TOBAphl BBIAECPKUBAETCS MAPUTET MOKYTa-
TeJIBHOM criocoOHOCTH. [[1s1 manpHeIero anainmsa HeoOX0IUMO BBISIBUTH (pax-
TOPBI, ONPEAEISIONINE YPOBEHb LIEH Ha HEIKCIOPTUPYEMBIE TOBApbl B JBYX
CTpaHax.

N3 ypaBuenus (5.2.6) BunHo, uto Py = W/ar, torna W = Pr ar. JlanHoe
ypaBHEHHUE BhIpa)KaeT YPOBEHb HOMUHAJILHOM 3apabOTHOM IJIATHI B LIEHAX JKC-
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MOPTUPYEMBIX TOBAPOB B 3aBUCUMOCTH OT YPOBHS MPOU3BOJIUTEILHOCTH TPY/Ia
B CEKTOPE AKCHOPTUPYEMBIX TOBAPOB. [IOCKOJIBKY B CEKTOpPE HEIKCIOPTHUPYE-
MBIX TOBapOB COOJIFOJIAIOTCS aHAJIOTUYHBIE 3aBUCUMOCTH, & UMEHHO: Py= W/ay,
pu 3toM W = Prar, T0O

PN: PT (CZT/CZN). (533)

JlaHHOE ypaBHEHUE IEMOHCTPUPYET 3aBUCUMOCTh YPOBHS 1LIE€H HA HEJKC-
MOPTUPYEMbBIE TOBAPHI OT YPOBHS IIEH HA SKCHOPTUPYEMbIE TOBAphI U KO3 hu-
[IMEHTA, ONpPEACIIAIONIEr0 OTHOIIEHUE MPOU3BOIUTEIBLHOCTH TpyJa B 000UX
cekropax. [lmda BTOpOW CTpaHbl JAHHYK) 3aBUCUMOCTh MOKHO IIPEICTABUTH
YPaBHEHHUEM:

e P’y = Py (a"v/a’y). (5.3.4)

JlaHHO€ ypaBHEHUE IEMOHCTPUPYET AHAJIOTUYHYIO 3aBUCHMOCTh: [IEHA Ha
HEAKCIOPTUPYEMBIE TOBAPHI BO BTOPOU CTPAHE SIBISETCS MPOU3BEICHUEM LIEHBI
AKCHOPTUPYEMBIX TOBapoOB U KO3(DPUIIMEHTA, OTPak)aroIIero COOTHOLICHHE
IPOU3BOAUTENBHOCTH TPYIa B 00OMX CEKTOpPax BTOPOM CTPaHHbI.

N3 aHanmu3za 3aBUCHMOCTEH, MPENCTAaBICHHBIX B ypaBHEeHUsX (5.3.3) u
(5.3.4), BBITEKAIOT CIEAYIOLINE BHIBOIBI.

1. YpoBeHb 1LIeH Ha HEIKCHOPTHUPYEMbIE TOBApPHI TEM BBIIIE, YEM OoJiee
IIPOU3BOJUTENIEH TPYJ B CEKTOPE 3KCIOPTUPYEMBIX TOBApOB. JlaHHAS 3aBUCH-
MOCTh UMEET Cleytoliee 000CHOBaHUE: BRICOKOPOU3BOAUTENbHBIN TPy Tpe-
OyeT BBICOKOrO ypoBHS oriaThl. [103TOMy dem BhIlIE MPOU3BOIUTEIHLHOCTh B
CEKTOpE IKCIOPTUPYEMBIX TOBApPOB, TEM BBIIIE YPOBEHb 3apa0OTHON ILIATHI,
BBIPAXXEHHOM B KOJIMYECTBE SKCIOPTUPYEMOIO TOBApa. BBICOKHMI ypOBEHB OII-
JaThl TPyJa B CEKTOPE DKCIOPTUPYEMBIX TOBAPOB 00YCIOBIMBAET POCT YPOBHS
OIUIAThl TPYZA U B CEKTOPE HEIKCIIOPTUPYEMBIX TOBAPOB, YTO OINPENEISAET JIH-
HAMUKY LIEH Ha HEIKCIIOPTUPYEeMble TOBaphl. TakuMm 00pa3om, yeM BbIIIE MPO-
U3BOJUTEIBHOCTh TPYJAa B CEKTOPE IKCIOPTUPYEMBIX TOBAPOB, TEM BBIIIE YPO-
BEHb LIEH HAa HEOKCIIOPTUPYEMBIE TOBAPHI.

2. YpOoBEHb IIEH HAa HEAKCIIOPTUPYEMBIE TOBApPhl TEM HHUXKE, YEM BBILIE
IPOU3BOAUTEIBHOCTh TPY/ZIa B CEKTOPE HEAKCHOPTUPYEMBIX TOBapoB. O0oc-
HOBAaHHEM TaKOM 3aBUCHMOCTH SBJISETCSA CIEAYIOIIEE: BBICOKHM yPOBEHB
MPOU3BOJAUTEIBHOCTH TPYJIa B CEKTOPE HEAIKCIIOPTUPYEMBIX TOBAPOB O3HAUa-
€T, 4TO JUISl NMPOU3BOJACTBA KOJHUYECTBA HEIKCIIOPTUPYEMOTO TOBApaA, COOT-
BETCTBYIOIIET0 BHYTPEHHEMY CIIPOCY, TpeOyeTcsi He3HAUMTEIbHOE KOoJnYe-
CTBO TPyZa, YTO ONPEAEIAeT HEBBICOKHM YPOBEHBb LICH Ha HEIKCIOPTHUPYE-
MBI€ TOBapHI.

3. YpoBeHb LIEH HA HEAKCIOPTUPYEMBIE TOBAPHI 3aBUCUT OT OTHOCUTEIb-
HOM IPOU3BOAUTEIIBHOCTU TPY/JA B JABYX CEKTOpax. BBICOKMU YypOBEHb IPOU3-
BOJAUTEIBHOCTH TPYJa B CEKTOPE IKCHOPTUPYEMBIX TOBAPOB O3HAYAET BBICO-
Kyl 3apabOTHYIO IJIaTy B €IMHUIIAX SKCIOPTUPYEMOrOo TOBapa, HO BBICOKAS
IIPOU3BOJIUTENIBHOCTD B CEKTOPE HEDKCIIOPTUPYEMBIX TOBAPOB O3HAYAET HU3KHE
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3aTpaThl Tpy/Jla Ha MPOU3BOACTBO HEIKCHOPTHpyeMoro ToBapa. [loatomy 1ieHa
HEIKCMOPTUPYEMOTO TOBapa OMPENESeTCS OTHOIIEHUEM TPOU3BOAUTEIHHO-
CTEeH TpyJa B IBYX CEKTOPAaX, a HE B KaXKJIOM OTJIETTLHO B3SITOM CEKTOPE.

[IpoBeaemM CpaBHUTEIBHBIN aHAN3 YPOBHS IIEH B CEKTOpPE HEIKCIIOPTH-
PYEMBIX TOBapOB MeEXIy CcTpaHaMH. M3 BBIIENPUBEIACHHBIX YpaBHE-
Huit (5.3.3) u (5.3.4) BbITeKaeT CHEAYIONMIMI BBIBOJA: €CIIM B MEPBOU CTpaHE
(ar/ay)> (a’1/a’y), TO B IEpBOIl CTpaHe YPOBEHb KH3HHM BHIIIE, YeM BO BTOPOH,
JIPYTUMH CJIOBaMHU, KM3Hb B MEPBOU CTpaHe sBiseTCs OoJjiee TOPOTOi, YeM B
nepBoi ctpade. U, Ha000poT, KU3HL BO BTOPOU cTpaHe Oojee moporasi, 4eMm B
TepBOM, eciu (ar/ay) < (a’r/a’y). Takum 06pa3oM, oxHa cTpaHa OyneT Goiee
JIOPOTOM 10 CPABHEHUIO C APYTrOW CTPAHOU, €CIIU OTHOCUTEIbHAS TPOU3BOAM-
TEJILHOCTh TPyZa B HEU BBILIE, YEM B JPYroW cTpaHe. BaXHO OTMETUTH, YTO
pedb UIET UMEHHO 00 OTHOCUTEIBHBIX, a HE a0COIIOTHBIX 3HAYEHUAX MPOU3-
BOJAUTEIBLHOCTEH TpyAa B JABYX cTpaHax. M3 MaHHOTO MOJIOXKEHUS CIEIYIOT
CEpPbhE3HBIE BHIBOMBI.

[TycTes poOU3BOAUTENHHOCTh TPYAA B MEPBOM CTpaHe B JBa pa3a BbIIIE
IPOU3BOAUTENHHOCTH BO BTOPOM CTpaHe B 000MX CEKTOpax:

zZ zZ
CZTZZ arn CZNZZ'(J N-

B sTom cnyuae 3apaboTHas miara, BhIpaK€HHAs B €JUHON JIEHEKHOM
eMHUIIE, B TIEPBOM cTpaHe OyJeT B J1Ba pa3za OoJibllie, YeM BO BTOPOM CTpaHe.
[Ipu >TOM I1IeHA HA HEIKCHMOPTUPYEMBbIE TOBAaphl OyAET OAMHAKOBOW B 00EWX
cTpanax. Ecnu ypoBeHb OIuiatel Tpyla B MEpPBOM CTpaHe B JIBa pa3a BbIIIE
YPOBHS OIUIATHI TPyJa BO BTOPOM CTpaHe, MPOU3BOAUTEILHOCTh TPyAa B CEKTO-
pe HEAKCIIOPTHUPYEMBIX TOBAPOB B JIBa pa3a BbIIIE, a 3HAYUT, CTOUMOCTh 3aTpaT
Tpy/a Ha MPOU3BOJICTBO €IUHHIIBI BBIITyCKa Oy/IeT OJUHAKOBOM.

[TycTh pOM3BOAUTENBHOCTh B CEKTOpPE IKCIIOPTUPYEMBIX TOBAapOB Iep-
BOI CTpaHbI B JiBa pa3a BBINIE, YEM Y BTOPOW CTPaHBI, IPU STOM MPOU3BOIM-
TEJBHOCTh B CEKTOPE HEIKCIIOPTUPYEMBIX TOBAPOB OJIMHAKOBA!

5 7 Y/
ar=2a’ruay=a’y.

B »TOM cirydae ypoBeHb omuiaThl TpyAa B MEpPBOMl cTpaHe OyJeT B JBa
pasa npeBbIIaTh YPOBEHb OIUIATHI TPyAa BO BTOPOW CTpPAHE, BBIPAKECHHOM B
€AUHOM JIEHE)KHOU equHuIE. Toraa ypoBeHb 3arpaT TpyAa Ha MPOU3BOACTBO
HEIKCIIOPTUPYEMOT'0 ToBapa OyJeT B JiBa pa3a BbIIIE€ B MEPBOIl CTpaHe, yeM
BO BTOpPOW, MOCKOJBKY MPOHU3BOAUTENBHOCTh TPYJa B 3TOM CEKTOpPE B JIBa
pasa Beime. OOLU YpOBEHD LIEH B IEPBOM CTpaHEe Takke OyAeT BbILIE, YEM
BO BTOPOM CTpaHe.

[1ycTh NpOM3BOAUTENIBHOCTD B CEKTOPE IKCIIOPTUPYEMBIX TOBAPOB 00EUX
CTpaH OJWHAKOBA, a IPOU3BOJMTEIBHOCTh TPyZa B CEKTOPE HEIKCIIOPTUPYE-
MBIX TOBapOB IIEPBOI CTPaHBI B /IBA Pa3a BBIIIE, YEM Y BTOPOU CTPaHBI:

— 2z _ VA
ar=a TI/IaN—Z‘(J N-
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B 3TOM cityyae ypoBeHb OIUIaThl TpyAa B 00€uX cTpaHax OyJeT oJAHMHaKO-
BbIM. [Ipr 3TOM CTOMMOCTH 3aTpaT TpyAa Ha MPOU3BOJICTBO HEIKCIIOPTHUPYEMO-
ro TOBapa B MEPBOU cTpaHe OyAeT B ABa pa3a HHMXKE, YEM BO BTOPOIl CTpaHe, MO-
CKOJIBKY JIJIsl IPOM3BOJICTBA €IMHHUIIBI BBITYCKAa B 3TOM CEKTOpe Tpedyercs B
IIBa pa3za MeHbIlIe TpyAa. Toraa CTOMMOCTh KU3HHM B MEpPBOM cTpaHe OyneT B
IIBa pa3a HUXKE, YEM BO BTOPOU CTPAHE.

[TonmyueHHbIE BBIBOJIbI MO3BOJISIOT OOBSICHUTH MPUYUHBI OTJIMYMM, CKJIa-
JBIBAIOLIUXCS MEXIY YPOBHSIMU XKU3HU O€THBIX U OOTaThIX CTPaH.

1. Tpyn, xak (akTOp MPOM3BOJCTBA, B OOraThiX CTpaHAaX OPOXKE, YEM B
OeIHbIX, HO M MPOU3BOJUTEIBHOCTh TPyJa B OOraThIX CTpaHax BbIIIE, YEM B
Oenubix. bonee Toro, riaaBHOE 3HaYEHUE MPUHAIIC)KUT COOTHOLUICHUIO MEXKITY
IPOU3BOJUTENBHOCTHIO TPYJla B 00OUX CEKTOpPax, @ UMEHHO — OTHOCUTEIbHOM
IPOU3BOIUTEIBHOCTH TPY/IaA.

2. IloBbllIEHHE TPOU3BOIUTEIBHOCTH TPYJa B CEKTOPE IKCHOPTUPYEMBIX
TOBapOB MPUBOJUT K POCTY CTOMMOCTH 3aTpaT TpyAa B CEKTOPE HEIKCIOPTHU-
pyeMBIX TOBapoB. B cBoro odepe/ib, MOBBILIEHNE MPOU3BOJAUTEIBHOCTH TPyAa B
CEKTOPE HEIKCIOPTUPYEMBIX TOBAPOB BBI3BIBAET CHM)KEHUE CTOMMOCTH 3aTpaT
TpyJla IpU IPOU3BOACTBE TOBAPOB B 3TOM CEKTOPE.

3. CTOMMOCTB XKU3HHU ONPEAEISAECTCS NCXO0s U3 LIEH Ha TOBAphl, IPOU3BO-
IUMBIE B HEIKCIIOPTUPYEMOM CEKTOpPE, KOTOPBIE MOBBIMIAIOTCS BCIEACTBUE
pOCTa OTHOCHUTENBHON MPOU3BOJIUTEIBHOCTH TPyAa B CEKTOPE KCIIOPTUPYE-
MBIX TOBApOB M IMOCIEAYIOIET0 YBEIIMUYEHUSI CTOMMOCTH 3aTpaT TpyAa B CEKTO-
pe HEPKCTIOPTUPYEMBIX TOBApPOB.

[ToBbIIEHNE TPOU3BOAUTENBHOCTH TPyJAa SIBISETCS Pe3yJbTaTOM yIIpaB-
J€HUS ¥ BMELIATEIbCTBA B IPOLIECCHl TPeoOpa3oBaHMs MPOAYKTa WIH TPY.a.
JIto00e M3 HMKENEePEUHCICHHBIX YCIOBHI MPUBEIET K POCTY MPOU3BOIUTEIb-
HOCTH TpyJa:

1) yBenuuenne oObeMa MPOU3BOACTBA MPH YMEHBIICHUU BEIMYHHBI
3aTpar;

2) yBenuueHue oObeMa MPOU3BOJICTBA NMPU HEU3MEHHOCTH BEITUYUHBI
3arpar;

3) mpeBbIlLIEHHE TEMIIA YBEIUYECHHUS 00beMa MPOU3BOJICTBA HAJl AMHAMU-
KOW BEJIMYMHBI 3aTpParT;

4) cokpallleHHe BEJIMYMHBI 3aTpaT NPU HEM3MEHHOCTH 00beMa MPOU3BO-
CTBa;

5) mpeBbIIEHHE TEMIIA COKPAIEHUs BEJIWYMHBI 3aTpaT HaJ CKOPOCTHEO
NaJICHHs] TPOU3BO/ICTBA.

[Ipu ynpaBlieHUH MPOU3BOJIUTEIBHOCTBIO CIEAYET UMETh B BHIY, UTO
BCE CTOPOHBI ()YHKIMOHHUPOBAHUS (PUPMBI HAXOAST CBOE OTPa)KE€HHUE B CHC-
TeMe MoKa3aTesieil MPOU3BOUTEILHOCTU. B 3TO# CBSI3M HEOOXOAUMO YUUTHI-
BaTh HE TOJIbKO NMPOU3BOJICTBEHHBIN, HO U YEJIOBEYECKUN (PaKTOp, 3HAUCHUE
KOTOpPOT'O B COBPEMEHHOW MHUPOBOM 3KOHOMHKE Bo3pactaeT. OCHOBHBIE HH-
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CTPYMEHTBI YIPABIICHUS IMOJIOXUTEIbHON ITUHAMUKON MPOU3BOIUTEIBHOCTH
TPyZla MOXHO YCJIOBHO CBE€CTH K YETBIPEM TpPyIIaM, MPEACTABICHHBIM

B Tabm. 5.3.1.
Tabnuma 5.3.1
OCHOBHbIE HHCTPYMEHTHI YIIPABJIEHUSI POCTOM
NMPOU3BOAUTEIbHOCTH przxa22
[ToBemmienne Texuu- | KoMiuiekcHass MexaHU3ays U aBTOMATU3AINS

YECKOIro YpPOBHS IPO-
W3BOJICTBA

BHenpeHue mporpecCuBHON TEXHOJIOTUH
Mopepuuzaius 060pya0BaHUS
CoBEpIICHCTBOBAaHUE TEXHUUECKUX XAPAKTEPUCTUK
VYy4iieHnne ucnosib30BaHus IPEAMETOB TPy Aa

CoBEpIICHCTBOBAaHUE
yIpaBJliCHUs, OpraHu-
3alud TpyJa U Mpo-
U3BOJCTBA

CrpykTypa yrpaBieHuUs

MexaHun3anys 1 pamoHaNIN3anys TpyAa B YIIPABICHUH
Buenpenne HOT

Hopmuposanue tpyna

N3MmeHeHnsa B o0nLeMe
TPyJI03aTpaT B CBS3H
C W3MEHEHHEM B
CTPYKTYpE MPOMU3BO/I-
CTBa

[loBblllIeHHE WM MNOHW)XEHUE YAEIbHOIO BECa OT-
JEIBHBIX BUJIOB NMPOAYKIHMHU C Pa3HbIM YPOBHEM TpPY-
JOEMKOCTH

N3MeHeHus1 B ypOBHE U CTPYKTYpE MOCTABOK IO KOO-
nepanuu

[ToBblllIeHNE WU CHUKEHHE 00BEMOB ITPOU3BOJICTBA

Yemoedeckuit hakTop

Poct ypoBHs 06pa3oBanus
Poct npodeccnonanpHol kBaauduKammm
BHYTpeHHsS 1 BHEIITHSAS TPYI0Bast MOTHBAIIHS

OnnuM u3 cnocoboB pocTa OOrarcTBa CTpaHbl SIBISETCS MOBBIIICHUE
IPOU3BOAUTENBHOCTH TpyAa. Eciy mporecc yBeauMdeHus: OOraTrcTBa CTpPaHbI
JOCTUIaeTCsl MOCPEACTBOM YBEIUUYEHUSI TPOU3BOAUTENBHOCTH TPyAa, KaK Mpa-
BUJIO, YPOBEHb MTPOU3BOJUTEIBLHOCTH TPY/ia BBIIIE B CEKTOPE SKCHOPTUPYEMBIX
ToBapoB. B pamkax TNT mozenu pocT NpOU3BOAUTEIBHOCTH TPyAa OTpPa)aer-
Csl CIIBUTOM BIIPABO BBEPX KPHUBOW NMPOU3BOACTBEHHBIX BO3MOXHOCTEH, KAK I10-

Ka3aHo Ha puc. 5.3.1.

** Dxonomuueckas teopus / [lox pex. A. Y. [Jo6peiauna, JI. C. Tapacesnda: YueOGHHK st
By30B. CII6.: U3x-Bo CIIGI'YD®, 1997. C. 178.
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Puc. 5.3.1. IlocnenctBust pocta MpOU3BOAUTENBHOCTH TPY/Id
B CEKTOpE IKCIIOPTUPYEMBIX TOBAPOB MO CPABHEHUIO C CEKTOPOM
HEIKCITOPTUPYEMBIX TOBAPOB

[TockonbKy TeMIT pocTa MPOU3BOAUTEIBHOCTH TPY/Ia B CEKTOPE IKCHOP-
TUPYEMBIX TOBAPOB MPEBBIIIAET TEMIT POCTA TPOU3BOJUTEIILHOCTH TPYIa B CEK-
TOPE HEDKCIMOPTUPYEMBIX TOBAPOB, TO KPHUBAsI MPOU3BOJICTBEHHBIX BO3MOKHO-
CTEl cMelaercsi ObICTpee MO OCH, OTPAXKAOUIEH OOBEM BBIITYCKAa B CEKTOPE
AKCTIOPTUPYEMBIX TOBApPOB, HEXKEIW IO OCH, TJI€ OTI0XKEH 00beM BBIMYyCKa
B CEKTOPE SKCHOPTUPYEMBIX TOBAPOB. DTO CBUAETENBCTBYET O TOM, YTO MOBBI-
IIEHWE MPOU3BOIUTEIBHOCTH TPY/la MPUBOAUT K YBEIUYECHUIO 00beMa BBIMTYCKa
CTpaHbl, HO TEMII POocTa 00beMa MPOU3BOJICTBA B CEKTOPE IKCIIOPTUPYEMBIX TO-
BAPOB OMNEPEKAECT TEMI POCTa B HEAKCIIOPTUPYEMOM CEKTOPE.

OO003HaUYEHHBIN CIBUT MPOU3BOJUTEIIBHOCTH TPyJa B TOJIb3Y CEKTOpa
AKCHOPTUPYEMBIX TOBApPOB O3HAYAET, YTO MO MEpPE Pa3BUTHUSI SKOHOMHUKHU (3a
CYET pOCTa MPOU3BOJAUTENBHOCTH TPYJla) OTHOCUTEIbHAS MPOU3BOAUTEILHOCTD
TpyJla pacTeT: HaOII0JaeTCs POCT OTHOIIEHUS (a7/ay). PaKTUYEeCKH yBETNINBa-
€TCsl POU3BOAUTEILHOCTD TPYJAa U B CEKTOPE AIKCHOPTUPYEMBIX (dr), U B CEK-
TOPE HEIKCIIOPTUPYEMBIX TOBApPOB (ay), HO ar pacter OwbIcTpee, yeM ay. O00-
3Ha4Y€HHasl 3aBUCUMOCTbh TO3BOJIAET CAENIATh CICAYIOUIMNA BBIBOM: KU3Hb B 00-
raThIX CTpaHax 0OoJiee Joporasi BCJIEACTBUE TOTr0, YTO MPOU3BOIUTEIBLHOCTH B
CEKTOPE SKCIOPTUPYEMBIX TOBAPOB BHIIIE OTHOCUTEIBHO MPOU3BOAUTEIBHOCTH
B CEKTOPE HEAKCIIOPTUPYEMBIX TOBAPOB.

Jpyrovi cTOpOHOM ONMHWCAHHOM 3aBHUCHUMOCTH SIBJISIETCSI PEAKLUS OTHOCH-
TEJIbHBIX LIEH B JABYX CEKTOpax. POCT OTHOCUTENBHOU NPOU3BOAUTEIBLHOCTH
Tpyaa (ar/ay) oTpaxkaeTcsl Ha TMHAMUKE OTHOCUTEIBHBIX IIEH U MPOSBISETCS B
MPEBBIIIEHUN JUHAMUKHU 1IEH B HEIKCHOPTUPYEMOM CEKTOpPE HAJl JTUHAMUKOU
IIEH B CEKTOpE, MPOU3BOJAIIEM 3KCIOPTHUPYEMbIE TOBaphl. boiiee Toro, ecinu
IMHAMUKA U3MeHeHus (ap/ay) npesbimaer (a”’7/a’y), To B HepBOil cTpaHe Ha-
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OJro/1aeTCsl TEHJICHLIMS YKPEIJICHUS PeallbHOr0 OOMEHHOIO Kypca IO CpaBHe-
HUIO CO BTOPOH cTpaHoi. B aToM ciydae oO1muil ypoBeHb 1IEH B IIEPBOM CTpaHe
(P) pacTeT 10 OTHOIICHHIO K OOIIEMY YPOBHIO IIeH BTOpOil cTpambl (e-P”).
B sTtoMm ciyuae gake mpu yCIOBHH, UTO JBE CTPaHbI CBSI3aHBI MEXIY COOOM
(UKCUPOBAHHBIM BAIOTHBIM KypPCOM, YPOBEHb MH(MISALNMA B 3TUX CTpaHax Oy-
JIET pa3InyaThCsl, MOCKOJbKY B MEPBOM cTpaHe OyAeT HaOIo1aThest 00yiee BbI-
COKHI TEMIT pOCTa 1IEH Ha TOBAphI, MPOU3BOJIMMbIE B HEIKCIIOPTUPYEMOM CEK-
Tope. B3anumMocCBsI3b MeXxly YpOBHEM HH(MIAIMU B MEPBON CTpaHE U YPOBHEM
UH(IISIIIMY BO BTOPOM CTpPaHE MPEJICTaBICHA CIAEAYIONIEeH 3aBUCUMOCTBIO:

Cp = :ep:e_i_(ﬂ-z_ﬂ-), (5.3.5)
rae  « — temn UHQISIUN B IEPBON CTpaHE;

T, — TeMn UHOIAIUU BO BTOPOH CTpaHe.

€p — TEMII IPUPOCTA PEATILHOTO OOMEHHOT'O BAIIIOTHOTO KypPCa;

€ — TeMII IPUPOCTa HOMUHAIIBHOTO OOMEHHOI'0 BaIIOTHOTO Kypca.

Cormacao TNT monenu, pa3nuuus B TeMnax HHQISAIUNA MEXKIY CTpaHAMU
3aKJIFOYAIOTCS B PAa3JIMUMAX TEMIIOB POCTA LIEH B CEKTOPE, MPOU3BOMASIIEM HE-
AKCIIOPTUPYEMBIE TOBAPHI.

Baxnoit npeanoceuikoit panee paccMorpeHHor moaudukanu TNT Mo-
NI SIBJISIETCS 3aJaHHasl JIMHEHHAs (PyHKIIMOHAIbHAS 3aBUCUMOCTD MPOU3BO/I-
CTBa OT 3aTpaT TpyJa. B CBSI3U C 3TUM OTHOCUTEJIBHBIE [IEHBI 1 OTHOCUTEIbHAS
MIPOU3BOJUTEIBHOCTh TPY/Ia B IByX CEKTOPAX OIMPEICISUIMCh TEXHOJIOTUYECKHU-
MU OCOOEHHOCTSMH ITPOU3BOJICTBA, & UMEHHO:

PT/PN = aN/aT.

B sToM ciyuae npu popMHUpOBaHUM OTHOCUTEIBHBIX IIeH (PaKTOPHI CIPO-
Ca HE YYUTHIBAIUCH. boyee peanucTUYHON SABISIETCS CUTyalMsi, IPU KOTOPOU B
IIPOU3BOJICTBE TOBAPOB 3a/ICMICTBOBAHbI U TPYH, U Kanutal. Torga OTHOCUTEIb-
Has IIeHa B JIBYX CEKTOpax OyJIeT ONpenessiThCi KaK TEXHOJIOTUYECKUMH OCO-
OCHHOCTSIMH, TaK U COBOKYMHBIM cIipocoM. C yueToM MPUHATHIX MPEANOCHIIOK
MPOU3BOJICTBEHHAS (DYHKIUS MPUMET BU/I:

Yr=Yr(L;Ky); (5.3.6)
YN: YN (LN,KN) (537)

[Ipu nmocTpoeHNM JaHHON MPOU3BOJCTBEHHOW (YHKIIMH MPEANIOIaraeTcs,
yTo 00beM KamuTajia B cTpaHe 3aaaH (K-Const), a mpuBeJEHHbBIC MPOU3BOICT-
BEHHbIE ()YHKIIMH yJOBJIETBOPSIOT 3aKOHY YMEHBIIECHHUS MPEAEIbHON MTPOU3BO-
IUTENBHOCTH Tpyaa. [IpuHATHIE TPEANOChUIKY, TPUOINKAIOIINE MOJENb K 00-
Je€ peaJTuCTUYHBbIM YCJIOBHSAM, NPHUBOAAT K W3MEHEHUIO BUAA KPHBOU MPOMU3-
BOJICTBEHHBIX BO3MOXKHOCTEM (puc. 5.3.2).
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Puc. 5.3.2. KpuBast npon3BOICTBEHHBIX BO3MOKHOCTEMN
IIpU NIEPEMEHHBIX 3aTpaTax TpyJa U NOCTOSHHBIX 3aTpaTax Karurasa

PaccmotpuM dakTopsl, onpenenstonme HOBbIN BU KPUBOUM MTPOU3BO/ICT-
BEHHBIX BO3MOXHOCTEW. [Io Mepe IBUKEHUS IO KPUBOM U3 TOYKU A B TOUKY B
U3 CEKTOpa SKCIOPTUPYEMBIX TOBAPOB BHICBOOOXKIACTCS TPy, KOTOPHINA Mepe-
MEIIAETCsl B CEKTOP HEIKCIOPTUPYEMBIX TOBapoB. COIIaCHO 3aKOHY yOBIBaro-
el npenebHON MPOU3BOAUTEILHOCTH, KaXK/IbIi HOBBIM PaOOTHUK B CEKTOPE
HEIKCIIOPTUPYEMBIX TOBApPOB 00ECTIEYHMBAET BCE MEHbBIIIEE KOJUYECTBO JOMOJI-
HUTEJIBHOTO BBIMTYCKAa HEAKCIOPTUPYEMOI'O TOBApa, MOCKOJIbKY BTOPOUl (hakTop
IIPOM3BOJICTBA — KamuTal — (PUKCHpPOBAH COTJIACHO MPEINOCHIIKAM MOJICIIH.
He3naunTtenbHpIl IepenB TpyJla U3 CEKTOPaA IKCIIOPTUPYEMBIX TOBAPOB B CEK-
TOP HEAIKCIOPTHUPYEMBIX TOBAPOB MEPBOHAYAIILHO (OKOJIO TOYKU A) MPUBOIUT K
3HAYUTEIILHOMY MPUPOCTY BBIyCKa HEAKCIOPTUPYEMBIX TOBapoB. Ilo mepe
NpUOJIMKEHUS IO KPUBOW MPOU3BOJACTBEHHBIX BO3MOXHOCTEHN K TOUKE B Takoi
K€ HE3HAUUTENbHBIN MEepesuB TPyJda MPAKTUYECKU HE U3MEHUT 00beMa BBIITyC-
Ka B CEKTOPE HEIKCIIOPTUPYEMBIX TOBAPOB. YTOJ HAKIOHA KacaTeJIbHOU K KpHU-
BOM IMPOU3BOJICTBEHHBIX BO3MOYKHOCTEM B KaXKJIOM €€ TOUKE ITOKa3bIBacT, Ha
CKOJIBKO €JIMHUL] CHU3UTCS IMPOU3BOJICTBO HEIKCIIOPTUPYEMBIX TOBApOB MpPHU
YBEJIMUYECHUHN MMPOU3BOJCTBA IKCIIOPTUPYEMBIX TOBAPOB HA OJIHY eauHuLy. py-
TMMU CJIOBAMH, YIOJI HAKJIOHA KacaTeIbHOM U3MEPSIET 3aTPaThl HA IPOU3BOJICT-
BO OJHOW JIOTIOJHUTEIBHOW €IUHUIIBI SKCIIOPTUPYEMOTO TOBApa, BHIPAKEHHBIC
B €MHUIIAX HEAKCIIOPTUPYEMOTO TOBAPA:

Tgﬁ = —(PT/PN) = —(AYN/AYT),

r7ie tgf — TaHTEeHC yrila HaKJIOHAa KacaTeJIbHOW K KPHUBOW MPOW3BOJCTBEHHBIX
BO3MOYKHOCTEH B KaKJIOW TOUKE KPUBOM.
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JlaHHO€ TOXAECTBO MO3BOJISIET CIENATh OJUH BAXKHBINA BBIBOJ, OTPAXKAIO-
M TTOBEICHHE ITPOU3BOIUTEIICH: €CJIM OTHOCUTENbHAS 1ieHa P7/Py BBICOKA, TO
MPOU3BOJIUTENH OyAYT CMEIIATh MPOU3BOACTBO B MOJIb3Y SKCIOPTUPYEMBIX TO-
BapOB, MEpEeMEIIasch M0 KPUBOM K TOYKE A, 1 HA0OOPOT, €CIIM OTHOCUTEIbHAS
[I€HA HU3Ka, TO MPOU3BOJCTBO CMECTUTCS B IMOJIb3Y HEIKCIOPTUPYEMBIX TOBA-
poB. JlaHHas 3aBUCHMOCTh Tpapuiecku oTpakeHa Ha puc. 5.3.3.

Bocnonp3oBasiuce puc. 5.3.3, onpeneanm o0beM BhITycKa 3KOHOMUKH (V)
B TEPMHUHAX HEAKCIIOPTUPYEMOTO TOBApa:

Y= YN+ (PT/PN)YT (538)

B nanHoMm cinydae o0beM BbIlTycKa cTpaHbl (V) sIBASIETCS CYMMOM CTOU-
MOCTHU 3KCIOPTUPYEMBIX U HEAIKCHOPTUPYEMBIX TOBAPOB, BBHIPAXKEHHOW B €/IH-
HUIIAX HEIKCHOPTUPYEMBIX TOBApPOB. JlomycTHM, MPOU3BOACTBO HAXOJUTCS B
TouKe B, rie 00beM SKCIOPTHPYEMBIX TOBAapOB paBeH Y'7, a HEIKCIOPTUPYe-
MbIX — Y°y. TaHreHC yria HAKIOHA KAacaTeIbHOH COOTBETCTBYET HH3KOMY
YPOBHIO OTHOCUTEILHOM 1IeHbI P7/Py. B 3TOM cilydae CTOMMOCTb MPOU3BOJICTBA
AKCIIOPTUPYEMBIX TOBApOB cOCTaBUT (P7/Py) Yr.

Yy, Cy
A
B Hu3sxkaa (P/Py)
YB N [Tt TTTTTTT
Yy P
Bvicoxas (P1/Pn)
Y T CT

v

Puc. 5.3.3. /luHaMKKa OTHOCUTEIIBHBIX LIEH U CTPYKTypa MPOU3BOJICTBA

Jlnst Toro 4ToOBl yuecTh (PaKTOPhI, OMPEACIISIONINE COBOKYIHBIN CIIPOC,
MPEANOJIOKUM, YTO JIOMAIIIHUE XO3SICTBA PaCHpeIeNIIOT COBOKYITHOE TTOTPeO-
JIEHWE MEXKIY SKCIOPTUPYEMBIMH M HEIKCIIOPTHUPYEMBIMH TOBApaMU B PABHOMU
MPOIMOPIIMKM, HE3aBUCUMO OT OTHOCHUTENbHOU 1eHbl P7/Py. IIpoBenem ananmms
CTPYKTYpPBI ITPOM3BOJACTBA U OTHOCHUTEIIBHBIX II€H, COBMECTHUB KPUBYIO MPOU3-
BOJICTBEHHBIX BO3MOXKHOCTEH JIJIS TIEPEMEHHOTO (haKTopa «TPYI» C KPUBOM CO-
BOKYITHOTO TIoTpebieHus (puc. 5.3.4).
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Puc. 5.3.4. /luHamuKa OTHOCUTENBHBIX IIEH U MPUCIIOCOOTIEHNE SKOHOMUKH
K PAaBHOBECHOMY CaJibJI0 TOPTOBOI0 OajaHca

[Ipeanonoxum, 4TO ypoBEHb MOTPEOJICHUS XapaKTepu3yeTcs TOUKou F,
TOT/Ia YPOBEHb MPOU3BOJACTBA COOTBETCTBYET Touke B. B Takom ciyuae oOpa-
3yeTcs JedUIMT TOProBoro Gananca, papHeli (C°7— Y°7). OTHOCHTeIbHAS 1IeHA
AKCTIOPTUPYEMOTO TOBapa K IIeHE HEPKCIIOPTUPYEMOT0 TOBapa paBHa P/Py, 4To
COOTBETCTBYET TAHTE€HCY yIJIa HAKJIOHA KacaTeabHOU B Touke E. B 3TOM cityyae
MIPABUTEJILCTBO BBIHYKJIEHO OpaTh MHOCTPAHHBIE KPEAUTHI, a B MOCIEAYIOIIEM
JOJDKHO OYJIET MEePEeUTH OT OTPHUIIATENBHOTO CallbJI0 TOPrOBOro OanaHca K Io-
JIOKUTENTLHOMY CajbJ0 JJIA OOCTY>KMBAHHUS paHEe B3SITHIX KPEeIUTOB. J{aHHBIN
npoiiecc OyJIeT COMPOBOXKIATHCA COKpAILIEHHEM OOIIEro YpOBHS MOTPEOICHUS
U COKpAIllCHUEM MPOU3BOJICTBA HEIKCIIOPTUPYEMBIX TOBApPOB Ha (hOHE paCIIIH-
pEeHUSI POMU3BOJACTBA SKCIOPTHPYEeMbIX ToBapoB. Ha puc. 5.3.4 cokpamieHue
NOTPEOJICHUSI OTPaXKaeTCs JIBUKEHUEM IO KPUBOW COBOKYITHOTO MOTPEOIEHUS
U3 TOYKH £ B TOUKy D, IIpy 3TOM MPOU3BOJICTBO CMEIIAETCA B TOUKY 4. B aTOM
ClIyyae OTHOCHUTEIIbHAS 1[€HA SKCIIOPTUPYEMBIX TOBAPOB MOBBIIIAECTCS B PE3YJIb-
TaTe COKpalleHUs MOTPeOJICHUsT HEIKCIIOPTUPYEMBIX TOBapoB (IleHa Ha HEIKC-
MOPTUPYEMbBIE TOBaphl CHUKAETCS, YTO MPUBOJUT K POCTY OTHOCUTEIBHOU Iie-
HbI). O0 3TOM CBUACTENHCTBYET YBEIMUCHHE TAHTEHCA yTiia HaKJIOHA KacaTelb-
HOM K KpUBOMW MPOU3BOICTBEHHBIX BO3ZMOXXHOCTEHN B TOUKE A.

B peanpHOM 3KOHOMUKE ONUCAHHBIN MPOLIECC MEPEXO0/IA COMPOBOKIACTCS
pocToM 0€3pabOTHUIIbI B CEKTOPE HEIKCIOPTUPYEMBIX TOBAPOB, YTO B JIAJIbHEH-
IEM NPUBENET K MEepepaclpe/eNICHHI0 TPyJa U3 CEKTOpa HEIKCIIOPTUPYEMBIX
TOBAapOB B CEKTOP IKCIOPTUPYEMbIX TOBApOB. CTPYKTYpHBIE CABUTH B 3KOHO-
MUKE, 00yCIIOBJIEHHbIE HEOOX0AUMOCTBIO TIEPEX0a K MOJIOKUTEILHOMY CaIbJI0
TOPrOBOTO OajiaHca, MPenoJIaraoT:

1. CHM>KEHUE COBOKYITHOTO MOTPEOICHUS.

2. [1oBpIllIeHHE pealbHOTO 0OMEHHOTO0 Kypca (pocT Py/Pr).

3. CaBuUr MpoOM3BOCTBA B MOJIb3Y CEKTOPA IKCIIOPTUPYEMBIX TOBAPOB.
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OcHoBHBIMH BeIBogamu u3 TNT Mopenn, HEOOXOIUMBIMHU I JaJIbHEN-
1IETO MOUCKA ONTUMAIIBHOTO COYETAHUSI MHCTPYMEHTOB T'OCYJApCTBEHHOTO pe-
TyJIMPOBaHUSI 00bEMa U CTPYKTYPhI MIPOU3BOJICTBA, SIBJISIOTCS CIICAYIOIIUE yT-
BEPKICHU:

1. PeasnibHBIN BaNIOTHBIN KypC SBISETCS (HAKTOPOM, OMPEACISIONINM OT-
HOCHUTEJIBHYIO LIEHY B JIByX CEKTOPAX, YTO MOBJIHUSIET HA COCTOSHUE THIATEXKHOTO
Oayanca (aKTUBHOE WJIM MMAaCCUBHOE CaJIbJI0), a B JAJTbHEUIIIEM — U Ha CTPYKTYPY
SKOHOMMKH CTPaHbl, UHUIIUUPYS TEM CaMbiM OOBEKTUBHYID HEOOXOJIUMOCTb
MIPOBEJCHUS TOCYAAPCTBOM MOJUTUKHU CTPYKTYPHOU MTEPECTPOUKH.

2. YpoBeHb MPOU3ZBOJIUTEIBHOCTH TPYJa B LIEJIOM M B CEKTOpax MO OT-
JEJIBHOCTH OIIPENEIISIET YPOBEHb XKU3HU U CTEIEHb PA3BUTOCTH SKOHOMHUKH.
[IpeBbIIeHNE TEMIIAa MPOU3BOJAUTEILHOCTH B CEKTOPE AKCIIOPTUPYEMBIX TOBA-
POB HaJ AHAJOTHUYHBIM IIOKA3aTEIEM B CEKTOPE HEIKCHOPTHUPYEMBIX TOBAPOB
OTIpeIeIIsIET UCTOYHUK OOTaTCTBa CTPAHBI.

3. DddekTuBHOCTh MPOU3BOICTBA, U3MEpsAEeMas MPOU3BOJIUTEIHHOCTHIO
TpyJAa, ONPEAEISIET 3aHATOCTh B CEKTOpaX U, KaK CIEICTBUE, CTPYKTYPY HAILHO-
HaJIbHOM SKOHOMUKHU.

5.4. MoaenupoBaHue CTPYKTYPbI M THHAMHUKH NPOU3BOJICTBA
B pamkax aByxcekrtopHoii TNT moaenu

OcHoBHBIMU BbIBOJIaMH U3 TNT mMoaenu sIBISIOTCS CIETYIOIINE.

1) TNT mozaens Mo3BOJISICT UCCIAEA0BATh BO3MOXKHOCTH TOCYyJapcTBa MIPU
MPOBEJICHUH TOJUTUKW, HANPABICHHOW HA CTHUMYJIUPOBAHUE COBOKYITHOTO
IIPEIIOKEHUS, TIPU STOM COBOKYITHBIN CIIPOC paccMaTpuBaeTcs Kak (QyHKITHS,
OTpaXKarollas 3aJaHHYI MPOMOPIHUI0 MEXIY PacxoJaMH HACEJIIeHUs Ha IOo-
TpeOJIeHHUE SKCIOPTUPYEMBIX U HEIKCIIOPTUPYEMBIX TOBapoB. Takum oOpazom,
(GYHKIMS COBOKYITHOTO CIPOCa 3K30T€HHO 3aJlaHa U TOCYJapCTBO B paMKax
TEOPETUYECKUX MPEANIOCHUIOK TAHHOW MOJEIIM UMEET BO3MOXKHOCTh BO3JECHCT-
BOBAaTh TOJILKO HA 00EM COBOKYITHOTO CIIPOCa CTPaHbI, a HE HAa €T0 CTPYKTYPY.

2) TNT Moznenps no3BOJISET PACCMOTPETH MOCIEACTBUS BIUSHUSA YK30T€H-
HBIX IOKOB — U3MEHEHUI BHEIITHEAKOHOMHUYECKON KOHBIOHKTYPHI — Ha YPOBEHB
OCHOBHBIX 3KOHOMHUYECKHX MapaMEeTPOB HAIMOHAIBHOM SKOHOMHKH, a TAKKE
BO3MOYKHOCTH TOCYJapCTBa MO HUBEIWPOBAHUIO HETATUBHOI'O BIIMSIHUS JK30-
TE€HHBIX IIIOKOB Ha MMApaMETPhI HAIMOHATBHON SKOHOMUKH.

3) IHocpeactBom Teopetuyeckoit TNT mMonenu MOXKHO HCCIIEI0BaTh CIie-
U(PUKY B3aUMOJICUCTBUSI U B3AUMOBIIUSIHUSL SKCIOPTUPYEMOTO M HEAKCIIOPTH-
PYEMOT'O CEKTOPOB.

4) JlanHasg MoJieib MO3BOJIAET MPOJAEMOHCTPUPOBAThH BIIMSHUE KOJEOAHUM
BHEIIIHEAKOHOMUYECKON KOHBIOHKTYPBI HA COBOKYITHOE IMPEJJIOKEHUE U COCTOSI-
HUE TUIaTEeXHOTo OamaHca CTpaHbl, a8 MMEHHO, HA COCTOSTHUE TOPTOBOT0 OaJiaHca.

[TocpenctBom TNT mMomenn MOXKHO NMPOAHATU3UPOBATH BIIMSIHUE JUHA-
MHKH PEATbHOTO BAIKOTHOTO Kypca HAa CTPYKTYPY HAUMOHAIBHOI'O MPOU3BOJI-
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CTBA B pa3pe3e IKCIOPTUPYEMOTO U HEIKCIOPTUPYEMOTO CEKTOpPOB. OJIHUM U3
TeopeTnueckux BbIBOJIOB M3 TNT Monenu siBisieTcs ompezelieHHe peajbHOTO
BaJIIOTHOT'O Kypca Yepe3 OTHOCUTENIbHYIO IIEHY U OTHOCUTEIbHYIO MPOU3BOIU-
TEJIBLHOCTh TPYJa B IBYX CEKTOpaX:

ep— PN/PT: CZT/CZN (541)

OueBUIHO, YTO B paccMaTpUBAEMON MOJENM TAaHTE€HC yrjla HaKJIOHA KpU-
Boii PPF cBs3aH ¢ ypoBHEM peasibHOTO OOMEHHOTO Kypca, paBHOTO OTHOCUTEIb-
HOU 1IEHE HEIKCIOPTUPYEMOIO TOBapa U OTHOCUTEIBHOW MPOU3BOAUTEIHHOCTH
TpyJla B SKcHopTupyemMoMm cektope. CirenoBaTeabHO, MOBBIIMICHUE PEaJbHOTO
0OMEHHOT0 Kypca NMPHUBEJAET K U3MEHEHHUIO OTHOCUTEIBHOM I1IEHBI HEIKCIIOPTH-
PYEMBIX TOBAPOB M M3MEHEHUIO TAHIT'€HCA YIJla HAKJIOHA KPUBOW, OTPaXKaroLIEH
MIPOU3BOICTBEHHBIE BO3MOKHOCTH HAIlMOHAJILHOM 3KOHOMUKH (puc. 5.4.1).

Yy 4

thC: - (CZN/CIT):(PT/PN)

1gp=-(a'Ja' )=(P",/P"))

a( 4 1 > Y.
a;N  arN !

Puc. 5.4.1. IlocnencTBust pocta peaibHOr0O 0OOMEHHOTO Kypca
11 kxpuBou PPF

IlepBoHauaIbHO KpHBasi MPOU3BOIACTBEHHBIX BO3MOKHOCTEW HAXOAUJIACh
B MOJIOKEHUU A B, yrojl HaKJIOHa KOTOPOM COOTBETCTBOBAII fga.. POCT peaibHOTO
BAJIFOTHOI'O Kypca HNPUBOJIUT K caBUTYy KpuBor PPF u yMeHblIeHUIO TaHTeHca
yrila HakjOHa KPUBOM MPOU3BOACTBEHHBIX BO3MOXHOCTEU: fga >tgf. OmHOo-
BPEMEHHO C 3TUM IPOUCXOJIUT YBEIUYEHUE OTHOCUTEIBHOU ITPOU3BOIUTEIIBHO-
CTH TpYyAa B DKCIIOPTUPYEMOM CEKTOPE:

€'p: ’N/P'T=a’T/a’N (542)

Takum o0Opa3om, U3MEHEHHE PeaIbHOTO BAIIOTHOTO Kypca, OTpaKarolee
U3MEHEHUE YCIOBUU TOPrOBJIM MEXKAY HAIMOHAIBHOW U MUPOBON SKOHOMHUKOM,
IIPUBOJUT K MU3MEHEHHUIO OTHOCUTEJIBHOM LIEHBI B HEIKCIIOPTUPYEMOM CEKTOpE
Y U3MEHEHUIO OTHOCUTEIIBHOW IIPOU3BOIUTEIIBHOCTH TPYAA B SKCIIOPTUPYEMOM
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CEeKTOpe. A UMEHHO, POCT PEaTbHOI0 BaJTIOTHOTO Kypca SIBISIETCS TOXICCTBEH-
HBIM POCTY II€HBI B HEOKCIOPTUPYEMOM CEKTOPE WM CHUXKCHHIO II€HBI B IKC-
HOPTUPYEMOM CEKTOpE, a TaKKE€ POCTY MPOU3BOJUTEIBHOCTH TPYAa B SKCIIOP-
TUPYEMOM CEKTOPE WU CHIKEHHUIO TMPOU3BOJUTENBHOCTH TPyAa B HEIKCIOP-
TUpyeMoM cektope. [lepeunciennpie M3BMEHEHUS HE MOTYT HE 3aTPOHYTh Pbl-
HOK TpyJa, rJae HaOMroalTcs cleaylolue TeHaeHIuu. Eciu noBelieHue pe-
JIBHOTO BAIOTHOTO Kypca MPHUBOJUT K PACHIMPEHUIO0 TTPOU3BOJICTBA B IKCIIOP-
TUPYEMOM CEKTOpE IKOHOMHUKH IPHU COKPAIEHUH MPOU3BOJICTBA B HEIKCIIOP-
TUPYEMOM CEKTOpe PKOHOMHKH, TO, HECOMHEHHO, TPYJOBBIE PECypChl U3 He-
HKCIIOPTUPYEMOTO CEKTOpa MepeMEeNIaloTcsl B SKCIOPTHPYeMbIid. OTHaKO Ha 3TO
TpeOyeTcsi BpeMs U MEphbl TOCYAApPCTBEHHOTO BMEIIATEILCTBA B paMKaxX CTPYK-
TYPHOU NOJINTUKH.

N3meHeHrne OTHOCUTEIBHOM 1IEHbI, OTHOCUTEIbHON MPOU3BOIUTEILHOCTH
TpyJla, 3aTparuBaloT MPOU3BOJICTBEHHBIE BO3MOKHOCTH 3KOHOMHMKH, a TakKkKe
IPUBOJAT K TpaHChOpMally MEPBOHAYATIBHOM CEKTOPAIBHON CTPYKTYPBI KO-
HOMHKH. POCT peanbHOro BaIFOTHOTO Kypca 0OYCJIOBIIMBAET yBEIMUEHUE JOJH
o0beMa BBITyCKa, POPMUPYEMOTO IKCIOPTUPYEMBIM CEKTOPOM, UYTO OTpPaXKaeT-
Csl ¥ Ha OTHOCUTEIHHOU MPOU3BOAUTEIBLHOCTH, U HA OTHOCUTEIHLHOU 1IeHE, U Ha
YPOBHE 3aHITOCTH B 3TUX cekTopax. bonee Toro, usmeHeHue CTpyKTypbl Ipo-
U3BOJICTBA OTPaXXae€TCAd W Ha COCTOSIHUM TOProBoro OajaHca, SBJISIOIIETO CO-
CTaBHOM YacThIO IJIATEXKHOTO OajlaHca cTpaHbl. PaccMOTpUM ¢ MOMOIIBIO Tpa-
¢uka Ha puc. 5.4.2 U3MEHEHNE COCTOSTHUS IJIATEKHOTO OanaHca B pe3ysbTaTe
pocTa pearbHOro OOMEHHOTO Kypca IpH YCIOBHH, YTO YPOBEHb COBOKYITHOTO
MOTPEOJICHUSI OCTAETCS HEU3MEHHBIM.

vy |
tgo= - (an/ar)=(Pr/Py)
ay'N
, 1gp=- (a'\ja' )=(P'/P")
a N-N
C
CAN= v’ szf) N oo NL._>< D
B~
o L (a p ' N; Y,
oY, aN T

Puc. 5.4.2. TlocnenctBust pocta peaibHOro 0OMEHHOTO Kypca
B TNT monenu
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OctaHoBUMCS Ha JETAIBHOM SKOHOMHUYECKOW HWHTEPIPETANN U3MEHE-
HUU, MMOKa3aHHBIX Ha puc. 5.4.2. PoCcT peanbHOro 0OMEHHOT0 Kypca MPUBOJUT K
MOBBIIICHUIO OTHOCUTEIBHOW LEHBI B HEIKCIIOPTHUPYEMOM CEKTOPE U CIABUTY
KPUBOW IPOU3BOACTBEHHBIX BO3MOXHOCTEHM, TAHI'€HC YyTJIA HAKJIOHA KOTOPOH
MEHbIIIe, YeM MepBOHAYAIbHBIN. [Ipy 3TOM TIpu HEM3MEHHOM ypOBHE MOTPEO-
JI€HUs, OMPENENIEeMOro YPOBHEM MOTPEOJCHUS HEIKCIOPTUPYEMBIX TOBApPOB
C"y ¥ ypoBHEM MOTpe6IeHHS FKCIIOPTHPYeMbIX ToBapos C'7, HaGmoaaeTcs:

TB = C*; — Y*, 4ro cBUIeTenbCTBYET 06 06pa3oBaHUK Je(UIIUTA TOPro-
BOT0 OajaHca;

B = Y, - ! 7, YTO CBHJICTEIBCTBYET 00 00pa30BaHUU HU30BITKA TOPIoO-
BOTO OanaHca.

Takum 00pa3om, U3MEHEHHE PEATbHOTO OOMEHHOTO Kypca MPUBOIUT JIU-
00 K yJnydIlIeHHIO, JIMOO K YXYJIIEHHUIO TOProBoro Oajianca, HapsAIy ¢ TaKUMHU
COOBITUSIMH, KaK U3BMEHEHNE MUPOBBIX 1IEH HA IKCIIOPTUPYEMBIN TOBap UIIU OT-
KPBITHE HOBBIX MECTOPOKIAECHUN IKCIOPTUPYEMOTO TOBAPA.
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Aemomamuueckaa Quckanrvnaa noarumuka — (QUCKaIbHAS TMOJHUTHKA,
OCHOBaHHasl Ha JEMCTBUM BCTPOEHHBIX CTAOMIIN3AaTOPOB, 0OECIIEUYNBAIOIINX €C-
TECTBEHHOE MPHUCIIOCOOIEHNE SKOHOMUKH K (pa3zaM Je10BOro MUKJIa.

Aeémonomuble uHgecmuyuyu — VWHBECTUIINHU, HE 3aBUCSIINE OT CTENEHU
3arpy3Kd MNPOU3BOJICTBEHHBIX MOIIHOCTEH M OXKHIAAEMOTO H3MEHEHHUSI COBO-
KYITHOTO CITpOca U HAllMOHAJIBHOTO JOXO/a.

AemonomHble pacxodvl — 4aCTb COBOKYITHOI'O CIIpOCa, HE 3aBUCSIIAS OT
BEJIMYMHBI PEaJTbHOTO HAIIMOHAIBHOTO JOX0/1a JAHHOM CTPaHHbl.

bazoevtii (6azucuwtii) 200 — 1011, 3HAUEHUSI TIOKA3aTEIEH KOTOPOTO IPH-
HuMarotces 3a 100% mpu pacuere WHIEKCOB II€H WM TEMIIOB pocTa (IIpUpocTa)
peabHbIX BEJIUYKH.

be3pabomuya — counanbHO-35KOHOMUYECKOE SIBJIEHUE, ITPU KOTOPOM OII-
peneseHHasl 4acTb SKOHOMUYECKH aKTUBHOI'O HAacCeJleHUs, CIOCOOHOro pado-
TaTh W UIIYIIETO paboTy, HE UMeeT PadOTHI B JAHHBIN MEPHUO/T.

bonvwman omkpvimas 3xonomuka — 3T0 Takasi SKOHOMUYECKAsl CUCTEMA,
JI0JI1 KOTOPOMl Ha MHUPOBOM pBIHKE SIBJIETCS 3HAYUTEIHHON, a BHYTPEHHSA
CTaBKa IMpPOIIEHTAa OKAa3bIBAET BJIMSHUE HAa BEIMYMHY MHPOBOM MPOIEHTHOMN
CTaBKHU.

Banrwoma — nanmonanbHas AeHEXHasi €AMHULA 000U CTpaHBbI.

Bantomnas unmepeenyun — xyris win npojaaxa LleHTpaibHbIM OaHKOM
CTpaHbl MHOCTPAHHOM BaJIFOTHI B OOMEH Ha HAIIMOHAIIBHYIO BAJIIOTY C IIEJIbIO
CTaOMIM3aIlH BATIOTHOTO Kypca.

Banwommusie peszepept — HakoIUIEHHAas: COBOKYIMHOCTh MHOCTPAHHBIX Ba-
JIOT, KOTOPOW pacrioyiaraeT LEHTPaJbHbIA OaHK CTpaHbl AJI OCYIIECTBICHUS
BJIFOTHBIX UHTEPBEHIIUIA.

Banrommuustii Konmpoas — orpaHuYeHUs1 0OpaIlleHUs] UHOCTPAHHOM BaJliO-
Thbl, HajaraeMble LleHTpasibHBIM OAHKOM B ILIEJSX YCTpaHEHUd AepuunTa Ijia-
TEXKHOro Oajlanca ¥ CTa0MIU3alluy Kypca HallMOHATbHON BAJIFOTHI.

Banwommuutit Kypc (HomunanbHblil) — 1I€HA €AUHULBI THOCTPAHHOM BaJIto-
ThI, BBIPQXKEHHAS B €IMHUIIAX HAIIMOHATLHOMN BaJIOTHI.

Banrommuutii potnok — MaKpo3KOHOMHYECKUH PHIHOK, HA KOTOPOM OCYIIIe-
CTBJISIFOTCS OTIEPALIMHU 110 KYILIE - MPOAake HHOCTPAHHOMN BaJfOTHI.

Bnewnemopzoeaa nonumuxka — TOoCyJapCTBEHHAas IOJUTUKA, HAMpaB-
JIEHHAs HA PETYJMPOBAHUE BHEIIHETOPTOBBIX CACIOK ITyTEM BBEJICHUS HAJIOTOB,
cyocuauit, KBOT, Tapu(OB HA SKCIIOPT U UMIIOPT.

Brnewnemopzoeutii depuyum — npeBbIICHUE UMIIOPTA TOBAPOB U YCIYT
B JJAHHYIO CTpaHy HaJl €€ SKCIOPTOM.

Buoicokaa mobunvnocmes kanumana — 310 TAKON PEXKUM MEKTyHAPOIHO-
ro JIBIDKEHUS KaluTalia, MpyU KOTOPOM PbIHOK MHOCTPAHHOM BalltOTHI pearupyer
Ha U3MEHEHUE BHYTPEHHEN CTaBKH MPOIEHTA 3HAUUTENIbHEE, YEM PHIHOK JICHET.
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Bvicokaa nemobunvhocmev Kanumana — 3TO TAKOU PEXKUM MEXIyHa-
POJHOTO JIBUKEHUS KaluTalla, TPy KOTOPOM PHIHOK JICHET pearupyer Ha u3Me-
HEHHE BHYTPEHHEW CTAaBKU MPOIEHTA 3HAYUTEIbHEE, YeM PhIHOK MHOCTPAHHOU
BAJTFOTHI.

Buvicoxokauecmeennwiii pocm — IOATOCPOYHOE HEMPEPHIBHOE SKOHOMMU-
YEeCKOe pPa3BUTHE CTPaHbl, OOECIEUMBAIOIIEE POCT 3aHITOCTH, COKpAIlEHHE
O€IHOCTH, TapaHTUPYIOIIEE CIPABEIIMBOE paclpe/ieIeHue TOXO0I0B, HE YIrpo-
Karolee OKPY Kalollle cpelie U yBakarolee mpana 4ejaoBeKa.

Bvimecnenue uacmnuplx uneecmuyuii — yMeHbIIEHUE 00bEMa UHBECTH-
U YaCTHBIX ()UPM, BBI3BAHHOE IMOBBIIICHUEM MPOILEHTHOW CTABKU B PE3YJib-
TaTe YBEJIIMUYECHUS TOCYIAPCTBEHHBIX PACXOJ0B UM CHH)KEHUSI HAJIOTOB.

Bovimecnenue skcnopma — ymeHbIlIeHHE 00beMa DKCIIOPTa, BHI3BAHHOE
MOHMYKEHHEM BAJIFOTHOTO Kypca B PE3yJIbTaTe YBEIWYEHHS T'OCYIapCTBEHHBIX
PacXoJ0B WM CHUKEHHS HAJIOTOB MPH IUIABAIOIIEM PEXUME BAIKOTHOTO Kypca.

T'ubkue yenvt — >TO TaKue 1EHBI, KOTOPHIE CIIOCOOHBI OBICTPO MEHSTHCS
JUISl ypaBHOBEIIMBAHUSI CITpOCa U IIPEJIOKEHUS Ha PHIHKE.

Tubokuu eaniomuwlili Kypc — KypC BaJIIOTBI, KOTOPBIM ONPENECIACTCS
B pe3yJibTaTe B3aUMO/JICUCTBUS CIIpOca U MPEJJI0KEHUSI Ha PhIHKE HMHOCTPAHHOM
BAJTFOTHI.

T'uokocmsb 3apadbomuoit niamel — CIOCOOHOCTH HOMHUHAIBHOU 3apaboT-
HOM TIaThl MU3MEHSATHCS B KOPOTKOM MEPHOJE NMPU U3MEHEHUU YPOBHS LIEH
Ha TOBAphI U yCIIyTH.

T'ocyoapcmeennuvle 3aKynku — pacxo/ibl TOCyJJapCTBa Ha OIUIATY TOBApPOB
U YCHYT.

T'ocyoapcmeennwie pacxoowsl — pacxobl rOCyapcTBa Ha OIUIaTy TOBAPOB
U yCIIYT, OKa3aHus (PUHAHCOBOU MOMOIIM OINPEJICTICHHBIM KATETOPUsIM Hacelie-
HUs 1 GUHAHCOBOM MOJACPKKH MPEANPUHUMATEIHCKOTO CEKTOPa SKOHOMHKH B
OTYETHOM Iepuoje (CyMMa TOCyJapCTBEHHBIX 3aKYINOK M TpaHCHEPTHBIX IJia-
TeXeH).

T'ocyoapcmeennvie coeperrcenus — pazHuila MEXy rocyaapCTBEHHBIMU
JI0OXOJIaMH, TIOJTYYEHHBIMU B BUJI€ HAJIOTOB U TOCY/IapCTBEHHBIMU PACXOJaMHU.

T'ocyoapcmeennulit 6100)cem — yTBEPKICHHAS B 3aKOHOAATEIBHOM I10-
PAJIKE CTPYKTYpa MIAaHUPYEMBIX TOCYJJAPCTBEHHBIX JOXOJ0B U PACX0JIOB 3a OT-
YETHBIN MEPHO]I.

T'ocyoapcmeennstii 0012 — oOmU pa3zMep 3a0KEHHOCTH TOCYyAapCTBa
BJIaJeNIbIIaM TOCYJapCTBEHHBIX IIEHHBIX Oymar, paBHbI CyMMe HaKOIJIEHHBIX B
IPOIIIIOM OIO/IKETHBIX T€PUIIMTOB 32 BHIYETOM OIOPKETHBIX U30BITKOB.

Jlesanveayus — NOHWKEHUE Kypca HAIMOHAJIBHOW BaJIFOTHI MO OTHOIIIE-
HUIO K APYTUM BajtoTaM, OCYIIECTBIIEMOE B a/IMUHUCTPATUBHOM MOPSIIKE MPU
cuctemMe (PMKCHUPOBAHHOTO BAJIOTHOTO KypcCa, YTO JEIAeT UMIOPTHBIE TOBAPHI
JIOpOKEe, a OTEUECTBEHHBIC JICIIECBJIE, MEPEKIOYas TeM CaMbIM MOTPEOUTENb-
CKHME pacXo/ibl C UMIIOPTHBIX TOBAPOB HA OTEYECTBEHHBIE.
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Jlesusnviii ¢antomuplit Kypc — 1I€Ha €IMHULBI HAIMOHAJIBLHON BaJIOTHI,
BBIPAXEHHAS B €IMHUIIAX HTHOCTPAHHOMN BAJIFOTHI.

Jlenestcno-kpedumnasn nojaumuka — CTabOUIM3alMOHHAsI MOJUTHUKA TOCY-
JapCTBa, HAIpaBJICHHAs HA U3MEHEHHUE JICHEKHON MacChl MOCPEICTBOM OCYIIIe-
CTBJICHUS MEPONPUATHI B 00JIACTH JEHEKHOTO OOpaIeHUsI U KpeauTa.

Jlenexcnolit mynomunaukamop — Kod(pQUIMEHT, MOKa3bIBAIOIIUMA, Ha-
CKOJIBKO MU3MEHHMTCS JICHEKHAs Macca CTPaHbl, €CJIM JIEHEe)KHasi 0a3a U3MEHUTCS
Ha OJHY €AUHUILY.

Jepuuyum nnamescnozo dananca — Takoe COCTOSHHUE IUIATEKHOTO Oa-
JaHCa CTPaHbl, NP KOTOPOM YHUCTBIM 3KCIOPT KamuTajda MPEBBIIAET YHCTHIN
AKCTIOPT TOBAPOB M YCIYT, B PE3YJIbTATE YETO CAJIbJIO IUIATEKHOTO OanaHca siB-
JSI€TCSl OTPULIATEIIHLHBIM.

Jlonzocpounoe pasnosecue — COCTOSTHUE PaBHOBECHS B 3KOHOMUKE, IIPU
KOTOPOM peajibHbIi 00bEM HAIlMOHAIBHOTO MPOU3BOJICTBA JOCTUTAET CBOETO
MOTEHIIUAIBHOTO 3HAYCHUSI.

Ecmecmeennan 6e3padbomuya — cutyauus, Ipu KOTOPOH UMEIOIIHUECS B
cTpaHe 0e3paboTHBIE JUOO 3aHSTHI MOJTOTOBKOW K TPYJIOYCTPOMCTBY, JMOO
UIIYT HAaWJIydlllee MECTO pabOoThl UCXOS U3 CBOEH KBAIU(PHUKAIIMK; COOTBETCT-
BYET IMOJHOM 3aHATOCTU B SKOHOMUKE.

Ecmecmeennasn nopma (ypoeens) 6e3padomuypl — ypoBeHb 0€3pab0OTH-
Ibl, IPU KOTOPOM 4YHCIIO 0€3pabOTHBIX COBIAJAET C YUCIOM CBOOOIHBIX pabdo-
YUX MECT U CYIIECTBYET TOJBKO CTPYKTYypHas U GpUKIMOHHAs O0e3padoTuria.

Kecmkocmv 3apadbommuoit naamsl — HECIOCOOHOCTh HOMUHAIIBHOM 3a-
pabOTHOM TUIATHI U3MEHSTHCA B COOTBETCTBUU C MU3MEHEHHUEM YPOBHS IIEH Ha
TOBAPHI U YCIYTU B KOPOTKOM TIEPUOJIE.

3akpviman IKOHOMUYecKasa cucmema (3aKpblmas IKOHOMUKA) — KO-
HOMHKA CTpaHbI, KOTOpasi HE CBs3aHa C JPYTUMHU CTpaHAMU TOBApPHBIMH U (u-
HAHCOBBIMHU MTOTOKAMH.

H3061mok nnamedxcno2o b6ananca — Takoe COCTOSHHUE IUIATEKHOIO Oa-
JaHCa CTPaHbl, MPU KOTOPOM YKCTHIM 3KCHOPT TOBAPOB M YCIYT IMPEBBIIIAECT
YUCTBIA SKCIOPT KamuTajda, B pe3ysibTaTe 4Yero cajbJo IUIaTeKHOTOo OajlaHca
SABJSIETCS OJIOKUTEIbHBIM.

Hmnopm kanumana — NoKynka MHOCTPAHIIAMU HAIIMOHATBHBIX (DUHAH-
COBBIX aKTHBOB.

Hmnopm moeapoeé u yciyz — COBOKYITHOCTb TOBAPOB U YCIIYT, BBITYLIEH-
HBIX 32 PyOEKOM M MPUOOPETEHHBIX MPEICTABUTEISIMU TAHHOM CTPaHBbI.

Hmnopmnas keoma — 1moxkaszareilb UHTEPHAIMOHAIM3AIUA KOHOMUKH,
ONpeaesAeMbld KaK OTHOLIEHHE CTOMMOCTH MMIOpTa K HOMUHAIbHOMY BBII
(win BHIT) cTpansi.

Hneecmuyuu — BIOXKEHUE JCHEKHBIX CPEACTB B MPOU3BOACTBO
(B peasbHBIN KamuTall) C IEIbI0 MOTYyYeHUs NMPUOBUINA B OyAYIIEM.
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Hucmpymenmsl noiumuku — YdKOHOMUUECKUE U COIMATIbHBIC MEPEMEH-
HbIE, HETIOCPEJICTBEHHO KOHTPOJIUPYEMBIE FOCYIAPCTBOM, KOTOPBIMU rOCyaap-
CTBO MAaHUIYJIUPYET C LEJIbIO peaanu3alyy MOCTABICHHBIX IIEIEH.

Konvroukmypunas 6e3pabomuya — notreps pabOTbl U HEBO3MOXXHOCTH
HaWTH pabOTy MO OO0 CMEIMAaIbHOCTH B CBSA3U C OOIMMM 3KOHOMHYECKUM
CIaJIoM B CTpaHE M KOJMYECTBEHHO paBHAs PA3HOCTH MEXAY (HaKTUUECKON U
€CTEeCTBEHHOMN 0e3padOTHIICH.

Kpamkocpounoe paenogecue — COCTOSIHHE PABHOBECHUSI B DKOHOMUKE,
IpU KOTOPOM pEAIbHBIN 00bEM HAIMOHATBLHOT'O TPOU3BOJICTBA OTKJIOHSIETCS OT
CBOETO MOTEHIIUAJIBHOTO 3HAYCHUSI.

Kpueasa IS — runoTeTnyeckoe MHOXXECTBO BO3MOXKHBIX COYETAHHM 3HA-
YEHHUI pealbHbIX CTABOK IMPOLIEHTA U PEAJTbHOr0 HAIIMOHAJIBHOTO J0X0J1a B YC-
JIOBUSX PaBHOBECHS Ha PBIHKE TOBAPOB M YCIYT NMpU (PUKCUPOBAHHOM YPOBHE
IIEH.

Kpueasa LM — TUNOTETUYECKOE MHOKECTBO BO3MOXKHBIX COYETAHUM 3HA-
YEHUU peajbHBIX CTAaBOK IMPOIEHTA U PEaJTbHOr0 HAIMOHAIBLHOIO JOX0Jla B yC-
JOBUSIX PABHOBECHS Ha PbIHKE (DMHAHCOBBIX AKTHBOB MpPHU (PUKCHPOBAHHOM
YPOBHE IIEH.

Kpueasa BP — runoreTnyeckoe MHOkKECTBO BO3MOKHBIX COUYETAHUM 3HA-
YEHUI pealbHbIX CTABOK IMPOIIEHTA U PEAJTbHOI0 HAIIMOHAJIBHOTO J0X0J1a B yC-
JIOBUSX PABHOBECHUS TUIATSKHOTO OajaHca CTpaHbl NMPpU (PUKCUPOBAHHOM YPOB-
HE 1ICH.

Kpuesasa coeokynnozo npeonosxicenusa — QyHKIIMOHAIbHASI 3aBUCHUMOCTh
BEJIMYMHBI COBOKYITHOTO MPEJIOKEHHS OT YPOBHS 1I€H MPU YCIOBUU, YTO JIPY-
rue (paKkTophI SBIISIOTCS HEM3MEHHBIMU.

Kpuesasa coeokynnozo cnpoca — QyHKIIMOHAIbHASI 3aBUCUMOCTh BEJIUYU-
HbI COBOKYITHBIX TJIAHOBBIX PACcX0JIOB OT YPOBHS 1I€H IIPH YCIOBUH, UTO JIpyTUe
(haKTOPHI ABIAIOTCS HEU3MECHHBIMHU.

Jlukeuonocmo unancosvix akmueosé — criocOOHOCTh (PMHAHCOBBIX aK-
THBOB OOMEHMBATHCSI HA TOBAPHI M YCIYTH U COXPAHSITh HEU3MEHHON CBOIO HO-
MUHQJIBHYIO CTOUMOCTb.

Maxkpoikonomuueckas noaumuKa — BMEIATEILCTBO TOCYJapCTBA B PhI-
HOYHBIM MeXaHW3M (PYHKIIMOHHPOBAHUS SKOHOMHUKH TOCPEACTBOM (PUCKAIIb-
HBIX U ICHS)KHO-KPEIUTHBIX MHCTPYMEHTOB B IEJSIX CTAOMIN3AIMK SKOHOMUKH.

Makpoixkonomuueckoe mosrcoecmeo — apuhMeTUIeCKoe PEICTABICHUE
MIOCTOSTHHOT'O PaBEHCTBA MEXIy JIBYMs (MM 00Jiee) MaKpPOIKOHOMUYECKUMHU
MIEPEMEHHBIMHU, COOTBETCTBYIOIIETO COCTOSHHIO PAaBHOBECHS Ha KaKOM-JIHOO
HAIlMOHAJIBHOM pPBIHKE.

Maxkpoikonomuueckoe mooenuposanue — N3y4eHUe sIBIICHUN U MPOIec-
COB B HAIIMOHAJIbHOW SKOHOMHKE, OCHOBAHHOE HAa UX OTOOPAXKEHHUU B BUJIE CO3-
JAHHBIX AOCTPAKTHBIX MOJIENICH, OMUCHIBAIOIIMX JIOTUKY MOBEICHHUS MaKpo-
SKOHOMHYECKHX CYOBEKTOB B OMPEEICHHBIX dKOHOMUUYECKHX yCIOBHUSX.
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Manaa omkpeimasn IKOHOMUKA — SKOHOMHKA CTPaHBbI, 10JISI KOTOPOU Ha
MHPOBOM PBIHKE MaJjia, a BO3/ICICTBUE HA MUPOBYIO MPOILICHTHYIO CTABKY Kpaii-
HE HE3HAUYUTEIIBHO.

Mexcoynapoonana muzpayua IKOHOMUYECKU AKMUBGHO20 HACENCHUA —
MepeMEIICHUE TPYIOCIIOCOOHOTO HACEICHUS W3 CTPaHbl B CTPAaHY HA JUIUTEIIb-
HBIN CPOK, 0OBIYHO HE MEHEE TO/1a.

Mestcoynapoonas mopzoe6isi — COBOKYITHOCTh BHEITHETOPTOBBIX CHEIOK
BCEX CTPaH MUPOBOTO XO35KUCTBA.

Medswcoynapoonoe osusricenue Kkanumana — NBUKEHHUE (DUHAHCOBBIX I10-
TOKOB MEXJY CTPaHaMH.

Mexcoynapoonoe paszoenenue mpyoa — CIHCHUAAIN3ANNAS PATAYHBIX
CTpaH Ha MPOMU3BOJICTBE OIPE/ICIICHHBIX BUIOB TOBAPOB U YCIYT.

Mupoeasa cmasxka npouenma — CTaBKa NPOIIEHTA, YCTAHOBJICHHAs Ha
MHPOBOM (PUHAHCOBOM pBIHKE.

Mooens 060ithozo pasnosecus — moaudukarus monenu [S-LM nins ot-
KpPBITOM SKOHOMMKH, Ti€ KpuBble IS 1 LM HONOJHSIOTCS KpUBOM PAaBHOBECHS
raTexHoro Oananca (kpusoi BP).

Mooenv «CO60KYRHBII CHPOC — COBOKYHRHOE NpeonoxceHue» (mMooenw
Y’—¥®) — moznenb, paccMaTpHBAIOINAsS MEXAHN3M YCTAHOBIICHUS PABHOBECHS HA
TOBApPHOM PBIHKE TIPU M3MEHSIONIEMCS YPOBHE II€H; O0BEIUHIET KPUBBIE COBO-
KYITHOTO CIIPOCa U MPEITIOKECHHUS.

Mooenv IS-LM-BP — 1oKa3bIBa€T TaKO€ COYETAHWE YPOBHS J10XOJ0OB
U CTaBKH MPOIEHTA, MPU KOTOPHIX 00ECIeUrBaETCs] OJHOBPEMEHHOE PaBHOBE-
CH€ Ha TPEX PhIHKAX: TOBAPHOM, JEHEKHOM U MEXKTYHAPOTHOM.

Mooens TNT — oTpaxkaeT COOTHOIIEHUE MPOU3BOJICTBA U MOTPEOJICHUS
AKCIIOPTUPYEMBIX U HEIKCHOPTUPYEMBIX TOBAPOB, a TAKXKE JIEMOHCTPUPYET
MPUYIMHBI BOSHUKHOBEHHUS Ie(UIIMTA WIIM M30BITKA TUIATEKHOTO OajlaHca.

Mynvmunaukayuonunstit I3¢phexm — sIBICHUE, BBIpAKAIOIIEECS B TOM,
YTO HEKOTOPOE MCXOJHOE YBEIWYCHUE WM YMEHBIIECHUE YPOBHS OJHUX Iapa-
METPOB MPUBOJUT K 0KUJAEMbIM U3MEHEHUSM JAPYTUX TapaMeTPOB.

Hauuonanvuvie coepercenusn — cOEpexeHus, ClIeIaHHbIE BCEMH MaKpO-
SKOHOMUYECKUMHU CyObEKTaMM JAaHHOMW CTpaHbl: TOCyaapcTBa, GUPM U JOMOXO-
3SIUCTB.

Hezubxue yenvt — 11eHbI, HE CIIOCOOHBIE MTHOBEHHO M3MEHSTHCS COTJIAC-
HO CJIOKMBIIMMCSI SKOHOMHMYECKUM YCJIOBUSIM, MOATOMY HE BCErJia BBIMOJI-
HAIOIME QYHKIIUIO YPAaBHOBEIIMBAHUSI CITPOCa U TIPEIJIOKEHHUS.

Heskcnopmupyemovle mosapvl — Takve TOBapbl, KOTOPbIE MOTYT MOTPEO-
JSTHCS TOJIBKO TaM, Ie ObUIM MPOU3BEEHBI, UX HEJIb3s IKCIIOPTUPOBATH U UM-
MIOPTHUPOBAT.

Homunanvnaa cmaeka 3apadomuoil naamel — KOJIAYECTBO JICHET,
B CPEJHEM MOJIydyaeMoe OJHUM PabOTaIOIIUM CTPaHBI.
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Homunanvnasa cmaexka npouenma — CTaBKa MPOLECHTA, YCTaHABIIMBAE-
Masi Ha (PMHAHCOBBIX PBIHKAX, PACCUMTAHHASL UCXOJI U3 BEIUYUHBI MPOLIEHTHO-
ro JI0X0Jia MO TOCYIapCTBEHHBIM O0€CCPOYHBIM OOJIMTalUsIM WUIIA CTaBKHU pedu-
HAHCUPOBaHUs, onpeaenssemon LleHTpansHbIM OaHKOM.

Homunanvnsie nokazamenu — >KOHOMHUYECKHUE arperatbl, U3BMEPEHHBIE
B TEKYIUX LICHAX.

Oomennpvlit eantomublii Kypc — 1IeHa €IUHUIBI WTHOCTPAHHOW BaJIOTHI,
BBIpaXKEHHAs B €IMHUIIAX HAIMOHAJILHOW BaJIOTHI.

OmnocumenbHas nPouU3800UMEIbHOCHb MPYOa — COOTHOILICHUE MEKITY
MPOU3BOIUTEIILHOCTHIO TPY/Ja B CEKTOPE HEIKCIMOPTUPYEMBIX U SKCIIOPTUPYE-
MBIX TOBApOB.

Omnocumenvnas yena — COOTHOIIEHUE MEXIY IIEHAMH B CEKTOPE JKC-
MOPTUPYEMBIX U HEAKCITIOPTUPYEMBIX TOBAPOB.

OmKpovimasn IKonomuyeckas cucmema (OMKpovimas IKOHOMUKA) — KO-
HOMUKA CTPaHbl, KOTOPasi OCYIIECTBISET MEXTyHAPOIHbIE BHEIITHEAKOHOMUYE-
CKHE CHEJIKU, UCTIOJIb3YSl MIPU pacyeTax 1o HUM MHOCTPAHHYIO BAJIIOTY.

Hapumem nokynamenvHoil cnocodnocmu — Teopusi, 000CHOBBIBAIOIIIAS
BBIBOJI O TOM, UTO II€HBl Ha Pa3JIMUHbIC TOBAPHI BO BCEX CTPaHAX JIOJKHBI BBI-
PaBHUBATHCS, a Pa3HUIA B OOIIEM YPOBHE IIEH OTPAKaThCS BAIFOTHBIM KYPCOM.

Inhasarowuii Kypc — BaTIOTHBIN Kypc, KOTOPBIN (hopMuUpyeTcs moj aei-
CTBHEM CIIPOCAa M TIPEIJIOKEHHUS Ha BaJIOTHOM DPBIHKE O€3 CIieIMaibHbIX Ba-
JTIOTHBIX MHTEepBeHIINM [leHTpansHoro 6aHka.

Ilnamesxcuwtit 6an1anc — CTaTUCTUYECKUM OTYET O COCTOSHUU BHEIIHE-
AKOHOMUYECKUX CBS3EU CTPaHbI 32 ONPEIEIICHHBIN ITIEPUOL.

Hoanan 3anamocme — CUTyalusl HA PbIHKE TPYJa, KOTJa B CTPaHE CyIIe-
CTBYET TOJBKO CTPYKTYpHasi U (pUKIIMOHHAA Oe3paboTHila; IPU MOJIHOU 3aHS-
TOCTH 0e3paboTHIla HAXOIUTCS HAa CBOEM €CTECTBEHHOM yPOBHE.

Honnas mobunbHocms Kanumana — CATyalus, Ipyu KOTOPOH JTFO00E TT0-
BBIIIICHUE BHYTPEHHEW CTaBKHU IMPOIEHTA TPUBOJUT K 3HAYUTEIBHOMY HPUTOKY
KanuTaga u3-3a pyoexa, B pe3ysibTaTe 4yero cTaBka MPOIIEHTa BO3BpaIllaeTCs K
CpPEIHEMUPOBOMY YPOBHIO.

Honanaa nemodunvHocms Kanumana — CUTyalus, NpU KOTOPOMl BBO3-
BBIBO3 KaluTalla 3a pyOex 3ampelieH, B pe3yJibTaTe Yero BHYTPEHHSIA CTaBKa
MPOIEHTAa 3HAYUTEJIbHO OTJIMYAETCS OT YPOBHS MUPOBOM MPOLIEHTHOM CTAaBKH.

IHomenyuanvnuii depuyum niaamercnozo 6ananca — TaKOe COUYECTAHUE
JI0X0JIa ¥ TIPOIIEHTHON CTaBKH, KOTOPOE MPUBEIO ObI K ACHUIMTY IJIATSKHOTO
Oaytanca npu GUKCHUPOBAHHOM BAIFOTHOM KypCe, a IIPH IJIaBaIOIIeM BAJIFOTHOM
KypCe 3aCTaBJISIET €r0 CHUKATHCS.

IHomenyuanvHovlit U30bIMOK NAAMENHCHO20 DAIAHCA — TAKOE COUETAHUE
JI0X0JIa ¥ MPOIEHTHOW CTaBKH, KOTOPOE MPHUBENO Obl K M30BITKY IJIATEKHOTO
Oatanca npu (UKCUPOBAHHOM BAIFOTHOM KYpCE, a IIPU IJIABAIOIIEM BAIFOTHOM
KypCe 3aCTaBIISIET €r0 MOBBIIIATHCS.
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Iomenyuanvnoiit 00vem peanvnozo BBII (BHII) — peanbubiii BBII
(BHII), koTtophiii MOXKET OBbITh MPOU3BEJACH B CTPAaHE MPU MOJHOW 3arpyske
MPOU3BOJACTBEHHBIX MOIITHOCTEH U MOJHOW 3aHSATOCTH.

Ilpouyenmnas cmaeka — cymmMma, KOTOPYIO 3a€MIIMK BBIIJIAYMBAECT KPEIH-
TOPY Kak IUIaTy 3a MIPEIOCTABJICHHUE B KPEAUT OJHOW EIMHUIIBI JCHEXKHBIX
CpEICTB.

Pasnosecue oenesrtcnozo pelnka — CUTyalusi, Ipu KOTOPOM KOJIMYECTBO
JIEHEXKHBIX CPEJICTB, MpejiaraeMoe 0AHKOBCKOW CUCTEMOM, paBHO KOJIMYECTBY
JIEHEKHBIX CPEJICTB, KOTOpOE IMyOJIMKa KeJlaeT UMETh B CBOeM MopTdese ak-
THBOB.

Pasnosecue na pvinke moeapos u yciaye (pblHOK 01a2) — cuTyalys Ha
pPBIHKE TOBAapOB M YCIYT, KOTJa IPH JaHHOM YpPOBHE IIEH 00BbEM peabHOTO
MPEJIOAKEHUST BCEX KOHEUHBIX TOBAPOB M YCIYT, MPOU3BEICHHBIX B JTaHHOU
CTpaHe B TEYEHHE OIPEICIICHHOTO TIEpHUO/Ia BPEMEHU, COOTBETCTBYET BEJIIMUMHE
CIIpOCa Ha TOBAPHI U YCIYTU JAHHOUN CTPaHBI.

Pagnoeecue nnamescnozo 6ananca — cuTyauus, Ipu KOTOPOM UTOTOBOE
CaJIbJI0 TUIATEKHOTO OajaHca paBHO HYJIIO.

Peanvnaa cmaska 3apabomnoi naamsl — NOKynaTeIbHAsI CIOCOOHOCTh
HOMUHAJIPHOW CTaBKH 3apaOOTHOM IUIATHI, MOKa3bIBAIOMIasl KOJIWYECTBO TOBa-
POB M YCIYyT, KOTOpoe pabOTarIuii MOXKET KYIHTh 32 CBOIO HOMHHAJIBHYIO
CTaBKY.

Peanvnas cmasxka npoyenma — TEMI1 IPUPOCTA TTOKYIIATEIHHOM CIIOCOO-
HOCTHU OJHOW €IMHULIbI IPEIOCTABIISIEMON B KPEAUT JIEHEKHONU CYMMBI.

Peanvnulit éantommuvlii Kypc — Tponopuusi 0OMEHa TOBapaMH MEXy
pPa3HBIMU CTPaHAMHU.

Pesanveayusa — agMUHUCTPATUBHOE MOBBIIICHUE KypCa HAUMOHAIBHOU
BaJIFOTHI 110 OTHOIIICHUIO K MHOCTPAHHBIM BaJIIOTaM MPH CUCTEME (DUKCUPOBAH-
HOIO BAJIKOTHOTO KypcCa, YTO JI€JAa€T OTECUYECTBEHHBIE TOBAPBI JOPOKE, 4 UM-
MOPTHBIE JEIIEBIIe, MEPEKIII0Yasi TEM CaMbIM MOTPEOUTEITBLCKHUE PACXOIbI C OTE-
YECTBEHHBIX TOBAPOB HA UMIIOPTHBIE TOBAPHL.

Pesrcum ynpasnaemozo niaeanusa — yctaHoBiieHue lleHTpanbHbBIM OaH-
KOM CTpaHbl BEPXHEN M HM>KHEW TPAaHMI] U3MEHEHUS BAJFOTHOTO KypCa, BBIXO/
3a MpEEeIIbl KOTOPBIX HEUTPATU3YETCA BaJTFOTHBIMA UHTEPBEHIIUSMMU.

Coanancuposannocms 20cyoapcmeeHnozo 0100xcema — PaBEHCTBO J10-
XOJI0OB M PacXo/I0B TOCyJapCTBa.

Cmewiannaa noaumuka — COTJIaCOBAaHHOE NMPUMEHEHHE WHCTPYMEHTOB
bUCKaTbHON, JEHEKHO-KPEIUTHON M BaJIOTHOW MOJUTHKUA B IHEJSIX TOBBIIIE-
HUSI PE3YJbTATUBHOCTA 3KOHOMHYECKOTO PETyJIUPOBAHUSA WIM YCTPAHCHUS
nucOanaHca OJTHOTO U3 MAKPOIKOHOMUUYECKUX PHIHKOB.

CosoKynnoe npeonoicenue — o01Iee KOJINYECTBO KOHEUYHBIX TOBAPOB U
YCIIyT, KOTOPBIE MPOU3BOAUTENINA TOTOBBI IMTPOU3BECTH U MPEJJIOKUTh HA PHIHKE
IIPUA KOKIOM JIAHHOM YPOBHE IIEH.
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Co60KynHblil cnpoc — CyMMa KOHEUHBIX TOBapOB U yCIIYT, KOTOpPbIE TIjIa-
HUPYIOT MPUOOPECTH BCE IKOHOMHUYECKHE CYOBEKTHl MPH KaXJIOM JaHHOM
YPOBHE IIEH.

CmabunuzayuoHnas noJaumMuUKa — MaKpoOdIKOHOMUYECKas MOJUTHKA, 11e-
JbI0 KOTOPOW SIBIAETCS MHHUMHU3AIMS HECTAOMIBHOCTU HKOHOMUYECKOU
KOHBIOHKTYPHI.

Cmepunuzayus 0eHeMCHOU Maccbl — JEUCTBUS, TPEANPUHUMACMBIC
[leHTpaabHBIM OAHKOM JJIsi CMSITYCHHS BO3JCUCTBUS BATIOTHBIX MHTEPBEHIIUN
Ha MPEJJI0KEHUE JICHET B CTPAHE.

Cuem Oeuricenusa kanumana — pa3fesn CUETOB IUIATEKHOro OanaHca, B
KOTOPOM PETUCTPHUPYIOTCS (DMHAHCOBBIE MOTOKH, CBS3aHHBIE C MEXKIyHapO/I-
HBIMU BJIIOTHBIMH OIEpalMsIMU IO KYIUIE-MPOJIaXke LEHHBIX Oymar, mpeaoc-
TaBJICHUIO U MOJYYEHUIO KPEIUTOB U 3aIMOB.

Cuem meKywjux onepayuii — pa3Jiej CU€TOB IJIATEKHOro OanaHca, B KO-
TOPOM PETUCTPUPYIOTCS (PUHAHCOBBIE MOTOKHU, CBS3AHHBIE C DKCIIOPTOM U UM-
MIOPTOM TOBApOB U YCIYT, a TaKKe MEXKIyHapOIHBIMU OE€3BO3ME3IHBIMU IIO-
CTaBKaMH TOBApOB U yCIYT.

Tamosncennstii mapugh — KOCBEHHBIN HAJIOT HA WUMIOPT OMPENAEIEHHBIX
BUJIOB TOBAPOB WJIM YCIIYT, MIPEeAyCMaTPUBAIONIUIN BBIIJIATY UMIOPTEPOM TOBA-
pa HEKOTOPOTO MPOLIEHTa OT CTOUMOCTH UMIIOPTa B TOCYapCTBEHHYIO Ka3HY.

Temn 3KOHOMUYECKO20 pOCMA — BBIPAKEHHOE B MPOLEHTAX OTHOLIECHHE
peansHoro BBII (H/l) nanHoro roma K mpeapiayliemMy roay; paBeH: 1+ temn
npupocta peanbHoro BBIT (HI).

Tpancmuccuonnwiii (nepedamoynslit) MeXaHU3M OCHEHCHO-KPEOUmHoul
nOIUmMUKU — TIOCIIeIOBaTeIbHAs CUCTEMA CBSI3€HM, OTpa)karollas BJIHMSHUE W3-
MEHEHUH B JICHEKHOM MPEJJI0KEHUN HA JUHAMHUKY PEealbHbIX SKOHOMUYECKUX
ITOKa3aTeseu.

Tpancgpepmmuoie naamescu — pacxojsl ToCyJapcTBa, B OOMEH Ha KOTO-
pbhl€ OHO HE TMOJydaeT HUKAKUX TOBapOB U YCIYT; BKIIOYAIOT TpaHCHEpTHHIC
IUTATEXXH JOMOXO3SMCTBaM (TMIEHCHH, CTUIICHIWSA, TTOCOOMs) U TpaHC(hEepTHHIE
iaTexxu pupmam (cyocuauu u cyOBEHIIUN).

Yposenv (nopma) d6e3pabomuypr — nons 6e3pabOTHBIX B COCTaBE IKOHO-
MUYECKU aKTUBHOTO HACEJICHUS CTPAHBI.

Ypoesenv uen — vnnexc cpenHeB3BEIICHHBIX IIEH HA BCE KOHEUYHBIE TOBA-
PBI U YCIIYTH, TPOU3BOIUMBIE B CTPAHE.

Ymeuka kanumana — xouBepTanus cOepexeHUN PE3UJCHTOB CTPaHbI B
MHOCTPAHHYIO BaJIIOTY C 1I€JIbIO XpaHEHUsS UX 3a MpeJieiaMUi CTPaHBI.

Yuemnan nonumuxka — WHCTPYMEHT JEHEKHO-KPEAUTHON MOJUTHUKH,
pU HUCIOJIb30BaHUU KOTOpOro lleHTpanbHbIi OaHK MAHUIYJIUPYET YPOBHEM
CTaBKM peduHAHCUpOBaHUS (YUETHOW CTAaBKHU MPOIEHTA) C IEJIbI0 U3MEHEHUS
JIEHEKHOW MacChl CTPaHbl U BO3/IEUCTBUS HA 9KOHOMHUUYECKYIO KOHBIOHKTYPY.
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Yuemnaa cmaeka npouenma (cmaeka pegunancuposanusn) — craBka
npoieHTa, KoTopyto LleHTpanbHblii 0aHK B3UMAET MO CCyJaM, MPEeaoCTaBlise-
MBIM KOMMEPYECKUM OaHKaM U JPYTUM KPEIUTHBIM YUPEKICHUSM.

QDuKcuposanHnwvlil 6anIOMHBII KYPC — BAIOTHBIA KyPC, 3aKPEIUISIONINN
Ha KaKOM-TO OTPEIEIEHHOM ypOBHE MPOMOPIHI0 OOMEHa BATIOT ABYX Pa3HBIX
CTpaH; YCTAaHABJIMBAETCS KaK pe3yJbTaT MEXIAYHAPOJAHOTO COIJIAIICHUs 3auH-
TE€PECOBAHHBIX CTOPOH.

Quckanvnaa noaumuka (0100)4cemMHO-HA10208A45) — TTOIUTHKA, HATIPAB-
JIEHHAsI HA PEryJIMPOBAaHUE COBOKYITHOTO CHpPOCAa MOCPEICTBOM HM3MEHEHUS Be-
JUYUHBI TOCY/IAPCTBEHHBIX 3aKYIOK, 00beMa TpaHC(PEPTHBIX BBIIIAT U CHUCTE-
MBI HAJIOTOOOJIOKEHHUS C 1IETTbI0 BO3JICHCTBHS HA YPOBEHD 3aHSATOCTH, pealbHbIN
00beM HaIIMOHAIILHOTO MPOU3BO/ICTBA UM TEMITHI HHIISAIINU.

Henu nonumuku — Habop GUKCUPOBAHHBIX KOJIMYECTBEHHBIX MMOKa3aTe-
Je#, KOTOpbhIe HEMOCPEACTBEHHO HE PEryJUpYIOTCS TOCyAapCTBOM, HO K JOC-
THXKEHUIO KOTOPBIX JOJDKHA CTPEMUTHCS SKOHOMUYECKas MOJIUTHUKA MyTEM BbI-
O0opa 3HaYeHU UHCTPYMEHTOB TTOJTUTUKH.

Ilenenanpasnennan MaxKpoIKOHOMUYECKAA KOPPEKMUPOBKA — MAKPO-
AKOHOMMYECKAs MOJUTHKA TOCyAapCcTBa, HANPaBJICHHAS HA JOCTH)XECHUE BHYT-
PEHHETO Y BHEIITHETO PAaBHOBECHSI.

ok om 3apyodesicnbix yeH — HAPYIIECHUE PABHOBECUS B OTKPBITOM IKO-
HOMUKE, BbI3BAHHOE PE3KUM M3MEHEHHEM MPONOPUUNA MEXAY HAlMOHATHHBIMU
U MEXIYHAPOAHBIMU LIEHAMU U3-32 U3MEHEHUS TTOCIIETHUX.

Illox om enympennux yen — HapylLICHUE PABHOBECHUSI B OTKPBHITOM KO-
HOMUKE, BBI3BAHHOE PE3KUM U3MEHEHHEM IPOMOPLIHUN MEXTY MEXKTyHAPOIHBI-
MU U HAITMOHAJIBHBIMU 1IEHAMU U3-32 U3MEHEHUS MOCIICTHHX.

Illox om 3apybexcnoii cmaeku npoyenma — HapyllICHHE PAaBHOBECHUS B
OTKPBITON 3KOHOMHKE, MPOUCXOASAIIEE B PE3yIbTaTe PE3KOr0 U3MEHEHHUS MPO-
NOPIUN MEXIY HAIIMOHAIBHBIMU M MEXIYHAPOJHBIMU CTABKAMH MPOIEHTA U3-
32 U3MEHEHMUSI IOCTIETHUX.

Illox om nayuonanvHoOl cmagKku npoyeHma — HaApyuIeHUE PaBHOBECHUS
B OTKPBITOM SKOHOMHKE, MPOUCXOJIAIIECE B PE3yIbTaTe PE3KOTO H3MEHEHUS
MPOHOPIINI MEXTY MEXTyHAPOJAHBIMU U HAIIMOHAIBHBIMU CTaBKAMHM MPOIEHTA
13-32 U3MEHEHUS MTOCIIETHUX.

Ipdhexkm «runkux)» yen — BpeMEHHAs 3aJ€p>KKa B UBMEHECHHUU LIEH MPH
U3MEHEHUU MaKpPOAIKOHOMUYECKHUX yCIOBHM (POPMHUPOBAHUS.
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ITPH/IO/KEHHUE 1

Hcnonw3yss naHHble OQUIMAIBHONW CTaTUCTHKU 3a nepuon ¢ 2007 mo
2009 rr., npoaemoHcTprupyeM nocpeactsom [S-LM-BP monenu Biusinue Mu-
POBOTO SKOHOMHUYECKOTO KpU3UCAa Ha OCHOBHBIC MapaMeTpbl (PYHKIIMOHUPOBA-
HUsl poccuiickol 3koHOMUKHA B 2007-2008 rT., a Takke MPOAEMOHCTPUPYEM
MOCJHEACTBUSL OT NMPOBEACHUS TOCYJAPCTBEHHON AHTUKPU3UCHOW TOJMTHUKH B
2009 1.

Jns nmoctpoenust [S-LM-BP Monenun HE0OXOAUMO OMpEAeTUuTh PEXUM
BAJIFOTHOTO Kypca U MOJUTUKY B OTHOIIEHUU MOOWJIBHOCTH KamuTana, MpexJie
YeM MPEACTaBUTH TPAPUUECKYI0O UHTEPIIPETAIIMIO COCTOSHUS POCCUUCKON KO-
HoMmuku B 20072008 rr.

[Ipexxne yem noctpouts IS-LM-BP monens Ha ocHOBe MaHHBIX OQUIIH-
aTbHOM CTAaTUCTHUKH, OTPAKAKOMIUX COCTOSSHUE MAKPOSKOHOMHUYECKOW KOHb-
oHKTYphl 32 2007-2009 rr. B Poccum, TpeOyeTcsi paccuMtaTh IMOKa3aTeH,
MPECTABICHHBIC B IPUJIOKEHUU 2.

CornacHo JaHHBIM NPWIOKEHUS 2, SKOHOMUYECKAs] CUTYyalus, CIOXKHUB-
mascs B 2008 r., Xxapakrepu3oBanach CICAYONIMMH TeHACHIUSIMHA. [[paBuTens-
CTBO B LIEJIIX HUBEJIUPOBAHUS HETATHUBHBIX IMOCIEIACTBHI OT CHHXKEHUS MUPO-
BBIX IIeH Ha HE(Th OCYIIECTBISET JICBAIBBAIIMIO HAIMOHAIHHOW BatOTHI (I10-
BBIIIIEHUE BAFOTHOTO Kypca ¢ 24,44 py6. 3a momnap CIHIA mo 29,39). Onno-
BPEMEHHO yBenuuuBaercs kcnoptT (Ha 54,5%) u umnopt (1a 47,9%), Bcienct-
BHUE€ YET0 YMUCTBIM SKCMOPT moBkImIaeTcs ¢ 2242,25 no 3837,36 (na 71,1%). Ha
dboHe paciupeHus JAeHeKHoro mpeioxenus (Ha 21,6%) HaOmromaeTcss CHU-
KEHHE HAJOTOBBIX MOCTYIUIEHUN B OropkeT (Ha 8,5%) u oObema rocymapcr-
BEHHBIX 3aKymnokK (Ha 0,26%). ['paduyecku cutyanus npeacrasieHa Ha puc. 1.1.

Meponpusitusi, TPOBOJAUMBIE TOCYJAPCTBOM B paMKaxX MaKpO’IKOHOMHYE-
CKOM TIOJIMTUKH, HANPABICHHOW HAa HUBEIMPOBAHWE HETATUBHBIX MOCIEIACTBUI
OT BO3JICVCTBUSI MUPOBOTO KpHU3HCa HA POCCUHCKYK) SKOHOMHKY, CBOJMIIACH K
CJIEIYIOILIEMY.

MaccoBplil OTTOK KalWTala U POCCUUCKOM PKOHOMHKH OoceHbto 2008 T.
MPUBEII HE MPOCTO K KPU3UCY JIMKBUIHOCTH, a K HEIJIATE)KECHOCOOHOCTH psiJia
poccuiickux 0aHKOB. B HEKOTOpBIX cilyuyasx HaOIr0Janach MaHUKa B OAHKOB-
CKOM CEKTOpE, C KOTOPOI CTOJKHYJIHUCH Takue 0aHku, kak 6aHk «CeBepHas KO-
poHay, 6ank «['mobakc». Takue mposiBiIeHUST OAHKOBCKOM MaHUKU ObUTH OBICT-
po nokanu3oBaHbl. OKOHYATEIBHOM CTAOUIM3AIMU CUTYallMM B OaHKOBCKOM
CEKTOpE CIOCOOCTBOBAIM TaKME MEPHI, KaK BBEJICHUE CTPAXOBaHMs OmNeparui
Ha MEKXOaHKOBCKOM pBIHKE, BbIJada 0e3 3aJ0TroBbIX KpeauToB. OJIHaKO ocTa-
HOBKa MPUTOKA MHOCTPAHHOTO KalWTajla 3aTpoOHYyJia HE TOJbKO OaHKH, HO U
KpYIHEHUIINE KOMIAHUHU, MHOTHE U3 KOTOPBIX CTOJKHYJIHCH C MIPOOJIEMOM cepb-
€3HOr0 JIOJITOBOTO OPEMEHM B PE3YJbTAaT€ MMEBIIMX MECTO BHEIIHUX 3aUMCT-
BoBaHuii. OMHON M3 TEpBbIX Mep mpaBuTenbcTBa PO ObuTIOo mpemocTaBieHue
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KOMITAaHHMSIM BO3MOXHOCTEN peduHaHCUpOBaTh 3apyOeKHbIE KPEAUTHI 32 CUET
cpenctB @OHIa HAMOHAIBLHOTO OJIArOCOCTOSHHUS.
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Puc. 1.1. ITocnencTBus BO31€MCTBUS MUPOBOTO KpU3HcCa
Ha pOCCUMCKYI0 3KOHOMUKY B 20072008 rr.

[TockoJIbKY OCHOBHBIE COOBITHSI, CBSI3aHHBIC C TOCJEACTBUSIMU BIUSHUS
MHPOBOT'0 SKOHOMHUYECKOI0 Kpu3uca, pazsuBaiuch B 2008 r., octaHoBUMcs 00-
Jee moAPpOOHO HAa TaHHOM TEPUOJIE BPEMEHH U TIPOBEIEM aHAIN3 €KEMECSIHON
PKOHOMHUYECKOU cuTyanuu B Poccun mocpeacTBOM BBIOpaHHOW MOJAENU JIBOM-
HOTO PABHOBECHSI.

Aezycm 2008 2. (puc. 1.2).

[Tanenue 1ieH Ha HEDTH A0 YPOBHS TPEXMECSYHOTO MHUHUMYyMa. Pe3yiib-
TaTOM TaKOW JTMHAMUKH MHUPOBBIX II€H Ha HE(PTh CTaJI0 CHMXEHUE SKCIOpTa,
yXYJILIEHHE TIaTeXHOro Oananca. Bamtotnsiil kypc nomiapa CIIIA noBsimaer-
ca ¢ 23,45 py0. 3a nomnap no 24,58. B pamkax IS-LM-BP mopenu nepeunc-
JIEHHBIE COOBITHS OTPAXKAIOTCs CABUTOM BiieBO kpuBoit BP u IS.
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CokpartiatoTcsi 30J10TOBaIIOTHBIE pe3epBbl LleHTpaibHOTrO OaHkKa, CIeaCT-
BHEM YETO SIBJISIETCSA COKPAIICHUE ICHEKHOM MacChl M CABUT KpuBOil LM BII€BO.

Boitna ¢ ['py3ueit, moBnusBIIas Ha CHUKEHHUE JOBEPHSI NHOCTPAHHBIX MH-
BECTOPOB K OTEUYECTBEHHOMY PBIHKY, OTTOK KPaTKOCPOYHOI'O KaluTajia 3a py-
0ex (B pasmepe 26 MIIpJ J0JIJ1.) M CHIDKEHUE WHBECTUIMH Ha 22,9%, 9TO Takke
MOJITATKUBAET KpUBYIO BP K IBHKEHUIO BIEBO-BBEPX.

14
LM,

BP,

Puc. 1.2. ITocneacTBust BO3AEMCTBUSI MUPOBOTO KpU3HCa
Ha POCCUHCKYI0 3KOHOMUKY B aBrycte 2008 r.

Takum o6pazom, B aBrycte 2008 r. sxoHOMHUKA TepemMeriaeTcs u3 Ey Tou-
KM B TOUKY E;, @ COBOKYIIHBIN CIIPOC COKPAILAETCS C YDO hi (e} YDI.

Cenmsaops 2008 2. (puc. 1.3).

CHukeHre HOpMBI 00s13aTENIbHOTO PE3EPBUPOBAHUS PUBOJAUT K CyMMap-
HOMY COKpAILIEHUIO 00s3aTeNnbHbIX pe3epBoB Ha 300 mupa pyO., 4TO HE3HAUH-
TenbHO caBuraer kpuByro LM BmpaBo. IlpaButensctBo BbiAenser 500 miupa
pyO. Ha moazepkKy (OHIAOBOTO PHIHKA, YTO TaKXKe HamNpaBisieT KpuByo LM
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BNpaBo. CoKpalleHne 30JI0TOBATIOTHBIX PE3EPBOB HA 25,57 mMupA A0JUL. TPUBO-
JIAT K JBYKEHUIO KpuBou LM, BiieBO.

Camxkenue Ha 20% 5KCHIOPTHOM CTaBKM Ha HE(DTh CTUMYJIHMPYET POCT
AKCIOPTA M HE3HAUYMTENBHO CABUTAET BOpaBo KpuByto BP u IS.

14

BP,

v
=~

Puc. 1.3. IlocnencTBus BO31€MCTBUS MUPOBOIO KpU3HCa
Ha POCCUNCKYIO0 SKOHOMUKY B ceHTs0pe 2008 T.

[TocnencTBueM ONMUCAHHBIX COOBITUH ABIISIETCS YBEIUYCHUE COBOKYITHOTO
crpoca u 00bema pOU3BOICTBA.

Oxmasaopv 2008 2. (puc. 1.4).

BamtotHbié Kypc noBbimaercs ¢ 25,25 py6. 3a nomiap CIIA B ceHTsiOpe
10 26,54 py06. 3a nomwiap B OKTAOpe. 30J10TOBAIIOTHBIE pe3epBhl L{eHTpanbHOro
Oanka cokpamatorcs Ha 19%, 4uto oTpaxkaercs caBurom kpuBoid LM BieBo.
3HAYUTEIBHBIA OTTOK KPAaTKOCPOUYHOI'O KamuTaja 3a pyOex MPUBOJIUT K CIIBUTY
kpuBori BP BneBo. IIpaButensctBo Poccum Beimenser 950 mupa py0. Ha moj-
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JEPKKY (PUHAHCOBON cHCTEMBI (CyOCHAMPOBAHHBIE KPEIUTHI KOMMEPUYECKUM
O0ankam). CHI>KeHUE 1IeHbl Ha HeTh Hibke ypoBHs 70 1051, 32 6appenb MpUuBo-
IUT K COKPAIICHHIO SKCIIOPTA U CABUTY BJIEBO KpuBoii IS, BP.

LM, LM;

BP,
BP,

i3

I

Py

Y3 Y2

Puc. 1.4. IlocnencTBus BO31€MCTBUS MUPOBOIO KpU3HCa
Ha POCCHUMCKYI0 SKOHOMUKY B OKTsi0pe 2008 r.

CrnencTBueM NEPEUYUCIEHHBIX MPOIECCOB SIBISETCS COKPAIIEHUE COBO-
KYITHOTO CITpoca ¥ 00bemMa IPOU3BOACTBA.

Hoaops 2008 2. (puc. 1.5).

BantoTHblil Kype npoaokaeT noBsimatbes. LleHsl Ha HEPTH TPOIOIKa-
10T JanbHeiee nagenue. CtaBka peuHaHCHpOBaHUs JocTUrIA YPOoBHA 12%.
[IpaButenscTBO BhIACHAET SO MpA pyO. Ha CyOCMAMPOBAaHKE MPOILIEHTHBIX CTa-
BOK MO KpeAuTaM, BbBIJAHHBIM MPEANPUITUIM OOOPOHHO-MPOMBIIIIEHHOTO
komIuiekca. Peanpubiii BBII nmocturaer ypoBHs 95,8% OT ypoBHSI peaibHOTO
BBII B Host0pe 2007 r., HECMOTPsL Ha MEphI, MPUHUMAEMbIEC MTPABUTEIHCTBOM
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Poccun. Kpussie IS, LM, BP npoaoikatoT CKOJb3UTH BIEBO O COBMECTHOTO
IEpECCUCHUs] B OJHOM TOUYKe E,, pU HE3HAUUTEIBHOM CABUIE KpHUBOH IS, B
IIPOTUBOIIOJIOKHOM HAIIPABJICHUU.

LM; LM,

BP,

13=1y

Puc. 1.5. IlocnencTBus BO31€MCTBUS MUPOBOTO KpU3HCa
Ha POCCUICKYI0 SKOHOMUKY B HOs10pe 2008 r.

ekxaops 2008 2. (puc. 1.6).

CraBka peduHaHcHpoBaHUs MoBbIIaeTcs 10 ypoBHS 13%. LlenTpanbHbrit
OaHK pacHIupsieT KOPUAOP JOMYCTUMOTOo Koiebanus py0ss K OMBaIIOTHON KOp-
3uHe. [IpaBUTENbCTBO peain3yeT O4epelHOM MakeT aHTUKPU3UCHBIX Mep, 3¢-
(EeKTUBHOCTh KOTOPBIX HE TMO3BOJSET Ha TOT MOMEHT BBIBECTU DKOHOMHKY W3
COCTOSIHHS pelieCCHH U 00beM ITPOU3BOACTBA MPOJIOJDKAET COKpamarbes. DoH-
JIOBBI PBIHOK OTHOCHTEIIBHO CTaOWIM3UpOBasics. MUpOBBIC IIEHBI Ha HEPTH
CHHXKAIOTCSI 10 PEKOPAHO HU3KOTO YPOBHS, YTO OOYCIOBIMBAET JalbHEHIIICE
cokpartreHue skcropra. LleHTpanbHbiii OaHK MpuOeraeT K JeBajbBallid Kypca
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HAaIMOHAJIIBHOW BaJIOTHI, YTO CONPOBOXKJIAETCS COKPAIEHHEM €ro 30JI0TOBA-
JFOTHBIX pe3epBOB. [IOMBITKY TPABUTENBCTBA YIYUIIUTh COCTOSSHUE B PEATbHOM
CEKTOpE PKOHOMUKHU HeyJlauHbl. [lepeunciieHHble COOBITHSI OTPaXKaroTCsl CJIBU-
rOM BJIEBO BCEX TpPEX KpHUBBIX. J(eBalbBalMsl BAIKOTHOTO Kypca CTUMYJIAPYET
HE3HAYNTEIBHOE IBMKEHUE KpuBo BP Brpaso.

i A

LM, LM;

BP;s

13=1y

Py

Puc. 1.6. IlocnencTBus BO31€MCTBUS MUPOBOTO KpU3HcCa
Ha POCCUHCKYIO0 SKOHOMUKY B jiekadope 2008 r.

Konenr 2008 1. mpeacTaBieH MOJOXKEHUEM SKOHOMHMKH B Touke Es, re
HaOJIF0/IAETCSl COKPAIEHUE COBOKYITHOTO CIpOoca U 00beMa BBIITYCKA CTPAHBI.
CoryacHo NpeanochlIKaM JTaHHOW MOJENH, YPOBEHb LIEH SIBISETCS JKECTKUM,
YTO HE MO3BOJISIET OTPA3UTh B MOJENINM MHQIISILIMOHHBIN POCT LIEH, COIPOBOXK-
JAFOIIMI BBIIEONMCAHHBIE MPOLIECCHI HA BCEM BPEMEHHOM HMHTEPBAJIE.

Meponpusitus, ocymecTBiasieMble npaButeabcTBOM B 2009 r. B pamkax
NAKEeTa aHTUKPU3UCHBIX MEP U HAIPABJICHHbIC HA MOTallleHUE HEraTUBHBIX IO-
CJIEICTBUI BIIUSIHUS MUPOBOI'O 3KOHOMHYECKOTO KpHU3Kca, OyAyT pacCCMOTPEHBI



146

U IPOJEMOHCTPUPOBAHBI MOCPEACTBOM Tpaduueckoil untepnperauun [S-LM-
BP Monenu, HaumHas ¢ sHBapsA MecAIa.

Aueapwv 2009 2. (puc. 1.7).

[lenTpanpHBI OaHK MPUHUMAET MEPHI, HAIIPABJICHHBIC HA TMOJAJAECpPKAHUE
BAJIFOTHOTO Kypca Ha YCTAaHOBJICHHOM YPOBHE, CJIEICTBHUEM YEro SABJISETCS CO-
KpallleHHE 30JI0TOBAJIOTHBIX PE3EPBOB M CHKATHUE JIEHEKHOM MACChl CTPAaHBI
Ipy COKpalieHuu skcrnopra. Halmiomaercs OTTOK KpaTKOCPOUHOIO KaruTama
3a pyOex. [IpoMbllITIeHHOE MPOU3BOJICTBO MPOJIOJIKAET COKpaIlaThes (MajeHue
K 1 saBapro 2009 r. coctaBuio 16% B rogoBoM BeipakeHuu). I1o cpaBHEeHHIO €
saBapeM 2008 r. BBII cokpartuiics Ha 8,8%. Ilepeuunciennbie coObITUS TPUBE-
mu k caury kpuBbix IS, LM u BP BneBo.

B pesynbrare o0beM BhITyCKa UM BEIMYMHA COBOKYITHOTO CIIPOCa COKpa-
HIA0TCS.

LM, LM,

i1:i

Py

Y1 YO

Puc. 1.7. IlocneacTBus MUPOBOr0 SJKOHOMHUYECKOTO KpHU3nca
Y aHTHUKPU3HUCHAs MOJIUTHKA NpaBuTenbcTBa Poccnn B stHBape 2009 r.
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Despanv-mapm 2009 2. (puc. 1.8).

JlanwpHeiiiiee pa3Butre coObiTuid B (heBpane-mapte 2009 r. xapakrepusy-
€TCsl CIeNYIOMMMU COObITUSIMU. LleHTpanbHbIi OaHK MPUMEHSIET )KECTKUE Me-
pbI POTUB CHEKYJSALWNA HAa BallOTHOM PBIHKE, MbITASCh YIECPKATh BATFOTHBIN
KypC Ha yCTaHOBJEHHOM ypoBHe. OO0beM MPOU3BOICTBA MPOAOJKAET COKpa-
IaThCs, CIEACTBUEM Yero siBnisgeTcs yMeHblenue BBII. Yposens 06e3padboTulibl
noBblilIaeTca. Jxcnopt B mapte 2009 r. yBenuuuics ¢ 18,6 mupa momi. go 20,9
MJIPA 0JUI. AHTUKPHU3UCHBIE MEPBI, TpoBOAUMBIE ITpaBuTenbCcTBOM CIIIA, omn-
peAeNSIIoT TEHACHUUIO K YKpEIUIeHHo aojuiapa. [Ipomomkaercss OTTOK KpaTko-
CPOUYHOI0 KanuTaia 3a pyoex.

Urorom Tenaenmuit pespans-mapra 2009 . cTasio IBMKEHUE KPUBBIX IS,
LM BieBo, mpu HEKOTOPOM YJYYIIICHUH TJIATEKHOTO OalaHca W JBMKCHUU
kpuBoi BP cHauana BmpaBo, BCIEACTBUE YBEIUUYEHUSI SKCIOPTA, a 3aTE€M, O]
BJIUSIHUEM OTTOKa KaruTaa, BJIEBO.

LM, LM,

i2:i1

Py

> Y
Y2 Y1

Puc. 1.8. [locneacTBusi MUPOBOTO IKOHOMUYECKOTO KpHU3HUCa
Y aHTUKPU3HUCHAs MOJUTHKA MTpaBuTenbcTBa Poccun B dpeBpane-mapre 2009 r.
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PesynbraroM coObiThil, npoucxoasiumx B ¢epane-mapte 2009 r., sBis-
eTcs elle Oosbllee CoKpalueHue 00beMa MPOU3BOICTBA U COBOKYITHOI'O CIIpoca
CTpaHBbl.

Anpenv-mait 2009 2. (puc. 1.9).

B anpene-Mapre mpou30nUIM HEKOTOPbIE U3MEHEHUS B MOJUTHKE, TTPOBO-
TUMOW MPaBUTEIBCTBOM.

[lenTpanbHbIi OaHK CHUXAET CTaBKY peduHancupoBanus ¢ 13 go 12%.

BamoTnslii kype nosmapa CLIA camxaercs go 30,98 py06. 3a gomnap.

Ilensr Ha HedTH MOBBIMAOTCA ¢ 45,4 momn. B Mapte 0 48,7 noii. 3a
Oappenb B anperne.

O0beM TMPOMBINIJIEHHOTO MPOU3BOJICTBA MPOJOJDKAET COKpAIIAaThCsl Ha
16,9% no cpaBuenuto ¢ 2008 r.

O6bem BBII cokpatuics Ha 10,5% no cpaBHeHuto ¢ 2008 T.

OOBeM dKCIIOPTa YBEIUYUBACTCS.

BP,

Py

v
=

Y3 Y2

Puc. 1.9. I[locnenctBust MUPOBOTO SKOHOMUYECKOTO KpU3UCa
Y aHTHUKPU3HUCHAA MOJUTHKA MpaBuTeNbcTBa Poccuu B anpene-mae 2009 r.



149

B pesynbpraTte 00b€M NMPOU3BOJCTBA U YPOBEHb COBOKYITHOTO CIpOCa Ia-
JA0T, PU 3TOM CTaBKa MPOIIEHTA TAKKE CHUXKAETCS.

Hionw 2009 2. (puc. 1.10).

Curyanus B urone 2009 r. AeMOHCTPUPYET U3MEHEHUE CIIOAKUBIIUXCS BO
BpEMsI KpU3UCa TCHICHIIUM:

e ypoBeHb Oe3pabortuilsl cHuzuica ¢ 9,5% B despane 2009 r. no 8,3%
B UIOHE;

e HaOJI0/Ial0TCS MOJIOKUTEIHHBIE U3MEHEHHS B TPOMBILIIJIEHHOM CEKTOPE
SKOHOMMUKH,;

® TOBBIIIAIOTCS MUPOBBIE IIEHBI HA HE(PTh, YTO OJIATONPUITHO CKa3bIBa-
€TCsl Ha BEJIMYMHE JOXOJI0B OT 3KcropTa. OHAKO pacXo/ibl HA UMIIOPT MPEBBI-
CUJIM JTOXOJbI OT 3KCIOPTA, B PE3yJIbTaTe Yero o0opa3oBayics NePUIUT I1aTex-
HOTO OajilaHca, CIPOBOIMPOBABIITNI TTOBBIIICHUE BATIOTHOTO KypCa,;

® B I[EJIAX CTAOMIM3ALUK BaJTIOTHOTO Kypca [leHTpanbHbiil 6aHK mpoaaeT
WHOCTPAHHYIO BaJltOTY, P 3TOM JICHEKHAsI Macca CKUMAETCS.

1 A

BP,

v
=

Y3 Y2

Puc. 1.10. [TocneacTBus MUPOBOrO 3KOHOMHYECKOTO KpHU3HUCa
Y aHTUKPU3HUCHAA MOJUTHKA NpaBuTenbcTBa Poccnn B urone 2009 r.
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B pesynbprare nepeuncneHHbix TeHAeHMd KpuBble LM u BP caBunyrtcs
BJIEBO, a KpuBas IS He3HAUUTENBHO CIIBUHETCS BIIPABO.

JanbHeiiiee pa3Butre coObiTuid B 2009 1. XapakTepu3yercs Clieyolu-
MU OOITUMHU TEHACHIUSIMU:

e craBKa pe()MHAHCUPOBAHUS MOHMXKAETCs 10 ypoBHs 10,75%;

e [IcHbI HA HE(PTH MOBBIIAIOTCS 0 54,2 10JU1. 3a Oappelib;

e Kypc JoJiIapa 1Mo OTHOLIEHUIO K PyOJII0 CTaOMIM3UPOBAIICS HA YPOBHE
30,2 nos. 3a py0Jib;

e 00beM peanbHoro BBII cokpatuiics B TpeTheMm KBaprTaie g0
292444 mnpn pyo.;

® COBOKYITHBIN CIIPOC COKPATHIICS;

e ypoBeHb UHDIALMY noBbIcUIICSA 10 14%;

® ypoBeHb 0e3paboTullbl coctaBui §,3%.

B nenom, nepeyeHb aHmuKpusuUCHuIX Meponpusimuu, TPUHITHIX MPaBU-
TeabcTBOM P® Ha pybexke 2008—2009 rr., MOKHO CBECTH K CIEIYIOIINM Ha-
MPaBJICHUSIM:

1. Meporpusitis B JIEHE)KHOM CEKTOpE, HalpaBJCHHbIE Ha IOBBIIIIEHUE
JIOBEPHSI CO CTOPOHBI HACEJEHUs K OAHKOBCKOW CHCTEME CTpaHbl, K KOTOPHIM
OTHOCSITCS:

® yBEJIMYECHUE OOIIETO JUMHUTA PA3MEIICHUSI CBOOOJHBIX Ka3HAYEHCKUX
CpencTB Ha O0AHKOBCKUX JIEMO3UTAX, OKa3aHWE MOMOIIU CUCTEMOOOPa3yIOIINM
O0aHKaM MOCPEICTBOM YBEIUYEHUSI CPOKOB pa3MEIICHUsI U JIUMHUTOB pa3Melie-
HUS;

e npenocraieHue Coepbanky P®, banky BTH u I'aznpombanky B03-
MOHOCTH TpUBJeUYeHus cpeacTB u3 denepanbHOro OOHKETa Ha JEMO3UThHI Ha
CPOK OT TpeX U 00JIee MECSIIEB;

® CHIDKEHHE HOPMBI OOSA3aTEIbHBIX PE3EPBOB JIJII KOMMEPUECKUX OaH-
KOB;

e BhrizeneHue 950 mupa pyO. Ha oAEPKKY (DMHAHCOBOW CHCTEMBI.

2. BoiieneHre KpeauToB MPEINPUITHSIM PEalbHOTO CEKTOopa B paMKax
AHTUKPU3UCHOMN MOJUTUKH.

3. OcylecTBIeHUE CTUMYIUPYIONIEH (UCKATHHOW MOJUTUKH, B PaMKax
KOTOPOU MPaBUTEIbCTBO MPUHUMAET CIIEAYIOITNE MEPHI:

® CHIDKEHHE Hajora Ha npuObsLIb ¢ 24 10 20%;

® MpPEJI0CTABICHNE BO3MOXHOCTH BHEOUYEPETHOTO U OMEPATUBHOIO TEpe-
X0/Jla C aBaHCOBOI'0 croco0a yIjiaThl Hajaora Ha NpUObLIL HA yIUIaTy MO (PakTu-
YECKHU MOJTYyUYECHHON PUOBLIY;

e TOBbIIIEHUE amopTu3anuoHHou npemuu ¢ 10 1o 30%; npegocrapieHue

PErMOHAM BO3MOXKHOCTH CHUIKEHHUS €IUHOT0 HaJlora JijIs Mayoro Ou3Heca ¢ 15
1o 5%;
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e yBEJIMYEHUE B JIBA Pa3a BbIYETA IO MOJOXOJHOMY HAJIOTy MPH MOKYIIKE
KBapTHUPhI; CHUKEHUE HAJIOTOB HA HE(PTEe100bIUY;

e cyOcHIMpOBaHUE TMPOLEHTHBIX CTaBOK /i Ou3Heca (NPaBUTEIHCTBO
00BbsaBWIO O BhIETIeHUU 50 Miapa py6. Ha CyOCHAMPOBAHME TPOLIEHTHBIX CTa-
BOK I10 KpeJuTam);

e yBeJIMYEHUE pa3zMepa nocoduii mo 0e3padboTHIle.

4. IlpenoctaBnenne Coetom dDenepanuy MPaBUTEIBCTBY BO3MOXKHOCTHU
B OKCTPEHHOM TOPSIIKE UCTIONIb30BaTh Pe3epBHbIil hoH.

5. llenTpanpHblii OaHK B paMKax MOJUTUKH, HaPaBJIECHHOW HA OrpaHuYe-
HUEe MHGQIAUUA U OTTOKA KaluTaljia U3 CTpaHbl, MOBBIMIAET ¢ 1 1ekabps cTaBKy
pedunancupoBanus 10 12%.

I'paduueckass uHTEpHpeTalusi Pe3yJbTaTOB OT MPEANPUHSITHIX IPaBU-
TeJIbCTBOM P® aHTUKPU3UCHBIX MEPONIPUATHN TTpeAcTaBiacHa Ha puc. 1.11.

BP

BP,

12

A

€1

32258 34994

Puc. 1.11. IlocnenctBust BAUSHUS aHTUKPU3UCHBIX MEPOIIPUATUN
npaButesibctBa PO B 2009 r.
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N3menennst nmosnoxxkeHus KpuBbiXx B pamkax [S-LM-BP mopenu, mpone-
MOHCTpUpOBaHHbIE Ha puUC. 1.11, 00yCIOBIEHBI CIEAYIONIUMHA WU3MEHEHUSIMU
AKOHOMHUYECKOW KOHBIOHKTYPHI:

® YBEIIMYCHUE PACXOJO0B HA UMIMOPT MPU CHUKEHHUU JTOXOJOB OT SKCHOP-
Ta MPUBEJIN K COKPAILICHUIO BEJIMYMHBI YUCTOTO IKCIIOPTA U CIBUTY BJIEBO KpPHU-
BeIX BPy 11 IS,;

® YMEHBIIECHUE JCHEKHOTO MNPEIOKEHUSI OTPAX)aeTcsl CIBUTOM BJIEBO
kpuBor LMy;

® SKOHOMUKA mepememaercs u3 Touku Eg B Touky E,, roe craBka mpo-
[IEHTa MEHbIlIe NepBOHavYaIbHOrO ypoBHA (19 = 12%, 1, = 9%), a BBII coxpa-
tusncs ¢ 34 994 mnpa py6. go 32 258 mipa pyo.

ITIpoBenennsiil B pamkax [S-LM-BP Monenu ananus, OCHOBaHHBIN Ha HC-
MOJIb30BAaHUU JIAHHBIX O(PUIIMATIEHONW CTATUCTUKH, MO3BOJISIET OLICHUTH BIIMSTHUE
MHPOBOTO SKOHOMHUYECKOTO KPHU3MCA HA POCCHMCKYK) JKOHOMHUKY, a TaKkKe
POAEMOHCTPUPOBATH PE3YJIbTAThl AHTUKPU3UCHOW MOJIMTUKU IPABUTEIBCTBA,
HaIPABJICHHON HA MOJJEPKAHUE JEHEKHOTO U PEATBHOIO CEKTOPOB 3KOHOMHU-
KM U CTUMYJHMPOBAHUE COBOKYITHOIO crpoca cTpaHbl. [lomydeHHbIE BBIBOIBI
MOYHO CBECTH K CIIEIYIOLIEMY.
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ITPH/IO/KEHUE 2

Makpo3KoOHOMHUYECKHE MapaMeTPbl POCCHICKON IKOHOMUKU
3a mepuoz ¢ 2007 mo 2009 r.

Iloka3zarenn 2007 2008 2009
HUnoexc yen, 6 % x yenam 2007 2. 100,0 117,96 120,24
Oo6wem BBII B nienax 2010 r., mapx pyo. 33247,51 | 41276,85 | 38 786,37
Peanpnbiit BBII B nienax 2007 r. 33247,51 | 34994,33 | 32 257,99
O06bem cOepexeHui 32289,55 | 40078,2 | 37518,81
O0bem peanibHBIX cOepexeHuit, B rieHax 2007 r. 32 289,55 | 33976,09 | 31 203,27
O0beM NMPSIMBIX WHBECTULIUN 1 033,39 1234,79 1 436,00
['ocynapCTBEHHBIE 3aKyIIKH 1 700,0 1 695,49 3 326,68
Hanoroselie nocrymienus 7 360,21 6 738,64 5229,79
DKCIOPT 8430,92 | 1302594 | 8 660,44
Nwmmopt 6 188,67 9 152,58 9221,44
YHucThIN SKCHIOPT 224225 3 873,36 - 561,00
UucThll NPUTOK KanuTasa 758,02 1 209,36 875,18
Canpao mraTexxHoro Oamanca
BnuBanus (MHBECTUIIMU + FOCYIapCTBEHHbIE 111643 15956,22 | 13423,12
3aKYNKHU + 3KCIOPT)
Yreukn (cOepexeHuil + HAJIOTH + UMIIOPT) 45 838,43 | 49 867,31 | 45654,5
JlenexHasi macca, MIpa pyo. 8 970,70 | 10909,63 | 10 791,67
CraBka pedunancupoBanus, B %o 10,0 12,0 9,0
BanroTHbIi Kypc (cpeaHeroioBoe 3HaUCHHE ), 24,44 29,39 30,19

py©. 3a nomrap CIIIA
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IIPH/IO/KEHHUE 3

OnHoM U3 TeOpEeTHUECKUX MPeanocbuiok noctpoeruss TNT Monaenu siBisi-
eTcsl HEOOXOIMMOCTh IPYIIIUPOBKH BCEX OTpaciieil HALIMOHAIbHONM 3KOHOMUKH
Ha JIBA YCIJIOBHBIX CEKTOpPA: CEKTOP, MPOU3BOIAIINNA IKCIIOPTUPYEMBIE TOBAPHI,
U CEKTOP, MPOU3BOIAILNN HEIKCIIOPTUPYEMBIE TOBAPHI. B CBsI3M ¢ 3TUM, IpPEX-
ne yeM noctpoutsh TNT mMoznens, onpenenum, Kakue oTpaciu pOCCUUCKON IKO-
HOMUKHU OyAYT OTHOCHUTHCS K BBIIIIE OTOBOPEHHBIM CEKTOPAM.

Tabnuua 3.1

Crpykrypa orpacieit 3xkoHOMuKkHN Poccun no cekropam,
NMPOU3BOIALIUM IKCIOPTHPYEMbIe U HEIKCIIOPTHPYEMbIe TOBAPbI

CeKTop 3KCIIOPTUPYEMBIX TOBApPOB CeKTOop HEIKCIIOPTUPYEMBIX TOBAPOB
MI/IHepaJIBHBIe IMPOAYKTHBI KoxeBennoe CBIPBC, IMYIIHWHA U U3OCIINA
N3 HUX

[Ipogykuus XUMHUYECKOW TNPOMBIIIICHHO- | TeKCTUIIb, TEKCTUIIbHBIE U3/1ETHs U 00YBb
CTH, KayuyK
JlpeBecuHa U LEIUTIOJIO3HO-OyMaXkHble M3- | MamuHbl, 00OpylOBaHHE MU TPaHCIOPT-
G HBIE CpEACTBA

Mertaniel, 1paroueHHble KaMHU U WU3/A€Nus
U3 HUX

[1po/10BOJILCTBEHHBIE TOBAPBl U CEIBCKOXO-
351IICTBEHHOE ChIpbe (KpOME TEKCTHIJIBHOIO)

PaccMoTpuM CTPYKTYypy CEKTOPOB, MNPOU3BOJAIINX HSKCHOPTUPYEMBIE
U HEOKCIIOPTUPYEMBIE TOBAPHI IO OTPACISAM SKOHOMUKH.

Tabnuia 3.2
CTpykTypa ceKTopoB poccuiickoii 3koHOMUKH B 2008-2010 rr., B %

Bun orpaciu 2008 2009 2010
JKCIOpTUPYEMBbIE OTPACJIH 100 100 100
MuHepanpHbIe TPOIYKThI 71,0 69,7 70,1
[IpoayKIusi XMMUYECKOW TPOMBIIIJIEHHOCTH, Kay4yK 7,5 7,3 7,6
JlpeBecrHa U EIUTION03HO-0yYMaKHbIC U3ACIIUS 3,6 3,9 3,6
Mertajuibl, AparolieHHbIE KAMHU U U3JI€THS U3 HUX 14,2 14,0 14,1
[1po10BOSILCTBEHHBIE TOBAPHI U CETBCKOXO3SHCTBEHHOE
CBhIpbE (KPOME TEKCTUIILHOTO) 3,7 5,1 4,6
Heskcnoprupyemsie 0Tpaciu 100 100 100
KoxxeBeHHOE ChIpbe, NYITHUHA U U3/IEIUs] U3 HUX 1,92 1,61 1,67
TekcTuib, TEKCTHIIBHBIE U3JIENHs U 00YBb 3,85 3,23 3,33
Maiunbl, 000pyf0BaHHE U TPAHCIIOPTHBIE CPEACTBA 94,23 95,16 95,00

Jlns moctpoenust TNT Mozenu paccuntaem psiji HEOOXOIUMBIX JIJIsl TaJlb-
HEHIIIEro aHaJIn3a moKa3aTeyeH.
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Tabnuma 3.3

Maxkpo3dkoHOMUYeCKHe M0KA3aTe/Id, 0TPaKkaine PyHKIIMOHUPOBAHUE
poccuiickoit 3xoHomMuku B 2008-2010 rr.

Buasl mokaszarenei 2008 2009 2010
Peanbnsbiit BBII, B ienax 2008 r. 41276,85 | 38051,44 | 39 586,54
Bantotssiii kypc gosnapa CIITA 29,39 30,18 30,48
O0beM KCnopTa, B MITH 0L 439 137 279 070 368 585
YposeHs 1ieH, K 2008 T. 100 101,93 113,52
O6bem skcniopTa B 1ieHax 2008 r. 12906,94 | 8264,14 9 895,35
O0BEM HEIKCTOPTUPYEMBIX TOBAPOB 2836991 | 29 787,30 | 29 691,19
O0beM YUCTOro dKCHopTa 3873 - 581 1 780

O0beM dKCTIIOpTa PACCUUTHIBAICS ITyTEM CYMMHUPOBAHUS JIaHHBIX 110 TOBApHO-
MY 9KCTIOPTY.
O6nEM skciopta B ieHax 2008 r. paccuuThiBajIcs 1o hopmylie:
D = (3 cTpoka x 4 cTpoka / 5 cTpoka)

BaxknelmMu mokaszaTensiMu, OTPAKAIOIUMHU B3aUMOJICUCTBUE MEXTY
AKCHOPTHPYEMBIM U HEIKCIIOPTUPYEMBIM CEKTOPAMH, SIBIISIFOTCS: YHUCIECHHOCTD
3aHATHIX B ceKTopax (/N), MpOU3BOAUTENBHOCTh TPyJa B CEKTOpax (ay,ar), pe-
albHBIM ypOBEHb OIUIATHI TPYJa B CEKTOpax (W) M ypOBEHb LIEH B AKCIIOPTH-
PYEMBIX U HEAKCIIOPTUPYEMBIX ceKkTopax (Py, Pr).

Tabnuua 3.4

IHoka3aTesn, oTpakawinne B3auMOJAeCTBHE MEKIY IKCIIOPTHPYEMbIMHU
U HedKcnoprupyembiMu cekropamu B 2008-2010 rr.

CeKTopbl IKOHOMUKH/TIOKa3aTeln 2008 2009 2010
Yucnennocms 3auamoix, yell.
DKCNOPTUPYEMBIE OTPACIIU 4 968 565 1 681498 | 2449 469
Heakcnoptupyemsble oTpaciau 41 818686 | 43174134 | 41616 135
IIpouzeooumenvrocms mpyoa,
BBIl/3ansamozo

Ixcnopmupyemvle ompaciu 101,59 106,12 101,32
MuHepanbHble IPOAYKTHI 100,93 108,46 101,28
[TponyKIiys XUMHUUYECKON IPOMBIIIIEHHOCTH, KayqyK 102,3 99,2 108,1
JlpeBecHHa U SIUTIOI03HO-0YMaKHBIC U3/ICIHS 101,6 99,3 100.,9
Mertasuibl, IparolieHHbIC KAMHU M U3JIEJIHS U3 HUX 102,3 100,6 101,9
[IpoaoBOILCTBEHHBIE TOBApPhl M CEIBCKOXO3SHCT-
BEHHOE CBhIPbE (KPOME TEKCTHIILHOTO) 110,0 104,10 89,33
Hesxkcnopmupyemvie ompaciu 108,01 109,16 102,89

KoxeBeHHOE ChIpbe, YIIHUHA U U3JENIHs U3 HUX
TeKkcTUIIb, TEKCTHIIbHBIE M3/1€IHsI U 00YBb
Marmnbl, 000py/1I0BaHHE U TPAHCIIOPTHBIE CPENICTBA

3apabomnuas nrama®, pyo.

IJxcnopmupyemvie ompaciu 28179,13 | 28867,26 | 28 679,18
MuHepanbHble IPOAYKTHI 33 206,1 34 693,33 34 779,00
[TponyKIMs XUMHUUYECKON MPOMBIIIIEHHOCTH, KaydyK 15 841,95 16 324,36 15 946,16
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Oxonuanue t1ad. 3.4

CeKTopbl 5)KOHOMHKH/TIOKA3aTETN 2008 2009 2010
JlpeBecrHa 1 1EIITI0I03H0-0yMaXKHbIE U3ISIUS 14 466,40 14 055,68 12 498,01
Mertaiuibl, AparoleHHbIe KAMHM M U3JIETNS U3 HUX 18 171,10 17 606,25 15 610,73
IIpo10BONIBCTBEHHBIE TOBAPHI U CEIBCKOXO3SUCT-

BEHHOE CBhIphE (KpOME TEKCTHIILHOTO) 8 474,80 9 436,94 9 481,57
Hesxkcnopmupyemvie ompaciu 16489,73 | 16 545,35 | 16 389,05
KosxeBeHHOE ChIpbe, MyNTHUHA U U3JIETUS U3 HUX 9 522,30 9 882,33 10 201,08
TekcTuib, TEKCTUIIbHBIE U31eIHs U 00yBb 8453,6 8 849,58 9 207,26
Marussl, 000pyI0BaHKE U TPAHCTIOPTHBIE CPEJICTBA 16 959,93 16 919,15 16 749,60
OmuocumenvHas npou3B00UMenIbHOCMs mpyod 1,063 1,029 1,015
(an/ar = Pp/Py)

* 3apaboTHas TUIaTa Mo CEKTOpaM paccUYMTaHa KaK CpeJHEB3BEIIEHHAs peajbHOU 3apadoT-
HoM 1utatsl (B ieHax 2008 r.) mo oTpacisim.

HaneceMm mosiyueHHbIE B pe3yJibTaTe pacyeTOB JAaHHbIE HA Ipaduk, oTpa-
AN COOTHOUIEHHE MEXKIY SKCIIOPTUPYEMBIM U HEIKCHOPTHUPYEMBIM CEK-
topamu B 2008 r. IIpu nocrpoennn kpuBor PPF BaxkeH yron ee HakioHa, TaH-
TE€HC KOTOPOTO 3aBUCHUT OT OTHOCUTEIBHOW LIEHBI, OTHOCUTEIBHOU MPOU3BOIAU-
TEJIBbHOCTH U PEAIILHOIO BAJIFOTHOT'O Kypca.

YN9CN A

28 309,9

tga=1,063
#YT’ CT

TB=3 873

o 9034 12 907

Puc. 3.1. CooTHOmEHNE MEXKITY IKCIOPTUPYEMBIM
1 HE3KCHOpTUPYEMBIM cekTopamu B 2008 T.

Ocenbto 2008 r. HaOMOAAeTCS CHMXKEHUE MHUPOBBIX LIEH Ha HE(QThb, 4TO
MPUBOJUT K YXYIIICHHUIO COCTOSHMS IUIaTeXKHOrO OanaHca. B mensax ymyuiie-
HUSI COCTOSTHMS TUIaTeKHOro OanaHca LleHTpanbHbIN OaHK MPOBOAUT JCBaJIbBa-
M0 HAIMOHAJIBHOW BAJIOTHI. /[eBasibBallMsl HAIMOHAIBHOM BAIIOTHI, IIPU yC-
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JIOBUM HEHW3MEHHOCTH yPOBHS IICH BHYTPH CTpaHbI M 3a pyOeKoM, O3HaydaeT
POCT pealbHOTO BAIFOTHOT'O Kypca, MOCKOJIBKY peaabHbI BAFOTHBIA KypC OI-
penensiercst o popmyiie:

1 e P
e =—=

g, b

B cBoro ouepenp, cornacHo npeanoceuikam TNT moxenu:

ep=PN/PT=aT/aN
ngC:PT/PN: CZN/CZT

Torna yBenuueHHe peasbHOrO0 BAJTIOTHOIO Kypca PaBHO3HAYHO YMEHB-
[IEHUIO TaHTreHca yria HakjaoHa kpuBod PPF. Opgnako neBanbBanusi Hamuo-
HaJIBHOW BaIOTHI, TipoBoauMas LlenTpanbupiM 6ankoM P® 3umoii 2008 r., sB-
Jsi1ach OTBETHOM peakiuel Ha CHIKEHHE MUPOBBIX 1ieH He HedTh. [Tockonbky
JMHAMUKa MUPOBBIX II€H Ha HE(THh CTaja JTOMUHUPYIOLIEH HaJ MPOBOJUMOMN
[{enTpasibHBIM OaHKOM JeBalibBAllUEH, TO YXYJAIIEHUE COCTOSIHUS TOPTOBOIO
oaanca (TB), a *MEHHO, BOSHUKHOBEHHE OTPHUIIATEIILHOTO CajbJ0 (MPU yCJIo-
BUM HEU3MEHHOCTU COOTHONIEHUSI MEXAY MOTPEOIECHUEM 3KCIOPTUPYEMBIX U
HEAKCIOPTUPYEMBIX TOBAPOB) SIBUJIOCH CIIEICTBUEM 3TUX Pa3HOHAINPABICHHBIX
npoiieccoB. Takum 00pa3oMm, OJHOBPEMEHHO C TOBBIIICHHEM PEaIbHOTO Ba-
JTIOTHOTO Kypca CHHKEHHE MHUPOBBIX IIeH Ha HE(Th OyAeT ONpeaessiTh MPOTHU-
BOIOJIOKHYIO TEHJICHIIUIO JBUXEHUS KPUBOW MPOM3BOJICTBEHHBIX BO3MOXHO-
cTei, a uMeHHo, ciBur kpuBoi PPF BneBo. ['paduuecku Bo3Hukimas B 2009 .
AKOHOMHUYECKAS CUTYyalus NPeACTaBIeHa Ha puC. 3.2.

YN,CN A

29787 b e m e

tga=1,029
TB=-561

>Y,, C
) 8264 8 825 e

Puc. 3.2. CooTHOLIEHUE MEXAY IKCIIOPTUPYEMBIM
U HE3KCHOPTUPYEMBIM cekTopamu B 2009 T.
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BiisiHre MUPOBOr0 SKOHOMHYECKOTO Kpu3Hca, papasusiierocs B 2008 r.,
Ha COCTOSIHME DKCIIOPTUPYEMOTO CEKTOPa XapaKTEPU3yETCs CIEAYIOIIUMU TEH-
neHuusiMu. CHIDKEHUE MUPOBBIX II€H Ha HE(PTh yXYIIIUIIO COCTOSIHUE OTPaciH,
CBsI3aHHOM ¢ J00BIYEN MUHEpaJIbHBIX pecypcoB. HekoTopoe cokpaiieHue o0b-
€MOB MPOU3BOJICTBA HAOIIOJANIOCHh U B METAJUTYPIrHUYE€CKOM OTpaciii, B KOTOPOM
4acTh NPEANPUATUNA ObliIa 3aKPHITO WIIM MEPEBE/ICHa HA PEKUM HETIOJHOTO pa-
oouero aHs. Ha skcnopTupyeMyro 4acTh CEJIbCKOXO3SMCTBEHHOM MPOMYKIIUU
ObLI BBeJIECH 3amnpeT. CIoKUBIIAsICSl CUTYAIUS MOBJIMsIA HA YPOBEHb 3aHSTOCTH
B DKCIIOPTHPYEMOM CEKTOpE, T/i€ KOJIMYECTBO O€3pa0OTHBIX YBEIWYUBAIIOCH.
BpIxo10M U3 CIIOKMBIIEWCS CUTYyaLUU SIBISUICS MEPEXO] HA NPEANPUITUS HE-
AKCIIOPTUPYEMOTO CEKTOPa, YPOBEHb 3aHATOCTM U IPOU3BOACTBA B KOTOPOM
OmIpelessiCsl BHYTPEHHEW 3KOHOMHWYECKON CHUTyalMed U YPOBHEM IUIaTEXe-
CIIOCOOHOTO CMpoca HaceJeHUsl Hameld cTpanbl. YTO KacaeTcs YpOBHS BHYT-
PEHHEro crpoca, TO OOJBIIOE KOJUYECTBO MEp, MPUHUMAEMBIX POCCUUCKUM
IPaBUTEILCTBOM, OBUIM HANpaBlieHbl UMEHHO Ha MOJIep>KaHUE IUIATEKeCIo-
COOHOTO crmpoca MOCPEACTBOM (DUCKATBHBIX U JACHEKHO-KPEIUTHBIX HHCTPY-
MEHTOB. Ba)XHO OTMETUTH, YTO YPOBEHb OIUIATHI TPYJa B HEIKCIIOPTHPYEMOM
cekrope yBenuumics B 2009 r. o cpaBHeHuto ¢ 2008 1.

AHTHUKPU3UCHBIE MEPBI, TPEAIPUHATHIE TPABUTENLCTBOM P®D, mo3Bosnin
CTaOMIU3UPOBATh IKOHOMHUUYECKYIO CUTYAIIMIO, YTO HAILJIO CBOE OTpPa)K€HUE B
rpaduueckom otoOpaxkenuu TNT mMoaemnu.

YN)CN A
C
29691 |oeoeeeoo2 A SEREEE : F
ETB=I 7:|80 tga=1,015
o 8115 9 895 Yy, Cr

Puc. 3.3. CooTHOmIEHNE MEXKITY IKCIOPTUPYEMBIM
Y HEe3KCIIOpTUpyemMbIM cekTtopamu B 2010 r.

B nepuox ¢ 2009 mo 2010 r. Habmrogancs mepexos oT aeduiura K mpo-
GuUIUTy TOProBoro 0ajgaHca, IpU 3TOM TaHTEHC yria HakJioHa kpuBoil PPF mo-
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IPEKHEMY COKpPAILAJICSA, YTO CBHUJETEIBCTBYET O CICAYIOUIUX IKOHOMUYECKHUX
TEHJEHIHUAX: COKPAUIEHUN OTHOCHUTEJIbHOW LIEHBI B AKCIIOPTUPYEMOM CEKTOpE
Y OTHOCHUTEJIBHON IIPOU3BOAUTENBHOCTH TPYAA B HEIKCIIOPTUPYEMOM CEKTOPE.
Takoe maneHre OTHOCHUTEIbHOM MPOU3BOJUTEIBHOCTU TPYAd, COIJACHO JaH-
HBIM Ta0J1. 3.4, 00yCIOBJIEHO CIIEIYIOIMMU TpUYUuHaMH. [Ipon3BOIUTENHLHOCTD
B He3KcnopTupyemom cekrope B nepuon ¢ 2008 mo 2009 r. Beipocia, a ¢ 2009
no 2010 r. cokpaTunack, MpUYeM TaKOW K€ THHAMUKON XapaKTEepU30BaJach U
IPOU3BOIUTEIBHOCTh TPY/Ia B CEKTOPE IKCIIOPTUPYEMBIX TOBAPOB, OJTHAKO CO-
OTHOLIEHUE MEXAY HUMHU B 3TOT MEPUOJ NMpuOImKkaiock Kk eaunune. [lepeunc-
JIEHHBbIE TEHACHIIMU HAXOJAT CBOE€ OTPAXXEHHE B JUHAMHUKE PEATIbHOIO OOMEH-
HOTO Kypca, KOTOPbII MOBBIIIAETCS, CIBUTasi KPUBYIO MTPOU3BOJICTBEHHBIX BO3-
MO>KHOCTEH BIPABO MPHU YBEIUYEHUU €€ ITACTHUHOCTH.

CokpallieHrue cpoca Ha HE3KCIOPTUPYEMBIE TOBAPHI, COTJIACHO paccMart-
pUBaEMOIl MOJENIN, TIPUBEJIO K COKpAIEHUI0 00beMa MPOU3BOJCTBA B HEIKC-
NOPTUPYEMOM CEKTOPE M, KaK CIIEJICTBHE, COKpPAIEHNIO 3aHaTocTu. Habmrona-
€TCsl COKpallleHHE padouYrX MECT B CEKTOPE HEIKCHOPTUPYEMBIX TOBAPOB U
YBEJIMYCHHUE 3aHATHIX B CEKTOPE DKCIOPTHPYEMBIX TOBApPOB. 3apaboTHas IjiaTa
B 2010 r. B HEAKCOPTUPYEMOM CEKTOpPE CHU3MIACh MO cpaBHEHUIO ¢ 2009 .
Cpenunen3BellieHHas 3apa0OTHas IJlaTa B CEKTOPE KCIOPTHPYEMBIX TOBApOB
OCTaJIach MPAKTUYECKH HEU3MEHHOM, 32 UCKIOYEHUEM OTPACIIH, 3aHUMArOLIeH-
csl 10OBbIYEN MUHEPAJIBHBIX PECYPCOB, TIE€ B ATOT MEPHUO] BPEMEHU HaOII01aeT-
Cs €€ MOBBIIICHHUE.

J1J1st TOro 4TOOBI HATJIATHO OTPA3UTh U3MEHEHUE CUTYyaluu B iepuos ¢ 2008
1o 2010 r., coBMecTUM Bce TpH TpaduyecKue CUTyaluu Ha OJTHOM puc. 3.4.

YN,CN A

»

10

s 2008

o YT, CVT

Puc. 3.4. CooTHOmEHNE MEXKTY IKCIOPTUPYEMBIM
¥ He3KcnoptupyeMbiM cektopamu B 2008—2010 rr.
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[IepBoOHaYAIbHOE COCTOSIHUE PKOHOMUKHU MPEACTABIECHO TOYKAaMHU A u F),
COTJIACHO KOTOPHIM M30BITOK TOProBoro dananca: 1B = Y, — C”“T, YTO OTpaXka-
€T CUTYallMI0 B 3KCIIOPTUPYEMOM CEKTOpPE IKOHOMUKHU. CHUTyalllsi B HEIKCIIOP-
TUPYEMOM CEKTOpPE XapaKTEpU3yeTCs] PAaBHOBECHEM (COINIACHO MPEANOCHUIKAM
Mojsenn): ¥ y = C'y.

BnussHMe MUPOBOr0O 3KOHOMHYECKOTO KPHU3UCA OTPAXKAETCS CIABUTOM
kpuBol PPF BieBO u mepexogomM 3KOHOMHUKHU B CUTYALMIO, MIPEICTABICHHYIO
Toukamu B u C, rie HaGmromaercst qeduiur Toproporo anasca: 7B = C<,— Y7,
YTO OTPAXKAET CHUTYAlMI0 B 3KCIIOPTUPYEMOM CEKTOpE 3KOHOMUKH. B Heskc-
MOPTUPYEMOM CEKTOPE JJOCTHIAeTCs paBHOBECHUE, MOCKONbKY Yoy = CCy.

Pe3ynbTaToOM aHTUKPHU3UCHBIX MEP MPABUTEIBCTBA SIBISETCS CIBUT KpH-
Bol PPF BmpaBo U 1mepexos 3KOHOMHUKHA B COCTOSIHUE, XapaKTEPU3yEMOE TOU-
kamu D u E, oTpaxarollMMHU BHOBb BO3HHMKIIUN M30BITOK TOProBOro OanaHca:
TB = Y7 — C"p. Cutyanusi B HEAKCIOPTHPYEMOM CEKTOPE XapaKTepHU3yeTCs
PaBEHCTBOM BHYTpPEHHET0 OTPeOIeHHs U Ipou3BoacTBa: Yy = C y.

Takum oOpa3om, MOABOJIA UTOT MPOBEJAECHHOMY BBIIIIE€ UCCIEIOBAHUIO, OC-
HOBaHHOMY Ha SMIIUPUYECKOM aHajIu3€ AaHHBIX O(UIUATBLHOM CTATUCTHKH,
HY>KHO OTMETHUTh CJIEIyIOIINE HanboJiee BAXKHbIC TEHACHIIMN B U3BMEHEHUU KO-
HOMUYECKOM KOHBIOHKTYpHI B Poccuu B mepuoz ¢ 2008 mo 2010 r., rpaduyeckas
JIEMOHCTpaLIU KOTOPBIX MPEACTABJIEHA B paMKax TeopeTndeckor mogenu TNT.

VYuebHoe uzmanue
Kampimosa Anna boprucosna

MAKPOSKOHOMMHKA
TPOABUHYTbBIN YPOBEHD)

VY4yeOHOE 1Tocodue

Penaxrop I'. H. Cokonosa

[Moamucano B meuats 07.10.14. @opmat 60%84 1/16.
[Teu. 1. 10,0. Tupax 140 sx3. 3aka3 480.

WznarensctBo CITOIDY. 191023, Cankrt-IlerepOypr, Camosas yi., 1. 21.

Ortneuatano Ha nmoiurpaduueckoit 6aze CII6I' DY
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