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B) Ipeanoroxzxum, uro ueroro MDPC aBrserca yBeAHYeHHE COBOKYIIHOTO CIIPOCA HACTOABKO,
4TO6BI IOCTHYD YPOBHS NPOM3BOACTBA NPU MOAHOM HCIIOAb30BAHHH POH3BOACTBEHHBIX MOII-
Hocreti. Mcnoabsyfite ypaBHeHHe cOBOKYNHOTO NpeIAO2KEHHS A O6DACHEHHS HOBOrO YPOBHSA
e (P'), Heo6X0AHUMOTO AAS JOCTHKEHHS TAKOTO YPOBHSA [IPOH3BOJACTBA, CYHTasA, 4TO PaboT-
HHKH H (HPMbl HE M3MEHSIOT HOMHHAADHOH 3apaBOTHOI MAaThI,

r) Hcnoabayiite Baw oTser Ha nyukT (B) B ypaBHEHHH COBOKYIHOTO CIpoca, YTOObI onpeze-
AHTb, KAKHM JZOAXKHO ObITb npearoxkenne aeHer co cropoubl (DPC ara usMenenna cosoxymn-
HOTO CIPOCa, JOCTATOYHOTO AAS JOCTH2KEHHS OfpeAeAeHHOro BaMH B 3azaye (B) ypOBHS leH
M paBHOBecHs B skoHomuke. OTpasHTe 3TO H3MeHeHHe Ha rpaQHKe.

26-2.T'lpeanoroxum, 4To paGOTHHKH H (PUPMBI B OMHCAaHHbIX B 3ajade 20-1 ycaoBusax ysnaor, yto
MPC xouer yBeAUYHTD ZeHeasHYI0 MACCy HACTOABKO, YTOObI JOCTHYb YPOBHSA MPOU3BOACTBA
TNPH MOAHOM HCTIOAb3OBaHHH MPOH3BOACTBEHHbIX MolIHocTeH. B pesyabraTe omu npucnoca6-
AHMBalOT YPOBHH 3apa0OTHO! MAATbI AAS COXPAHEHHS PABHOBECHOTO 06beMa NPOH3BOACTBA Ha
€CTECTBEHHOM yPOBHE, CMECTHB TeM CaMbIM IpadHK COBOKYTIHOTO TIPEANOKEHHS BAOAb HOBOTO
rpaMKa COBOKYTIHOTO Cllpoca B TOUKY paBHOBecHs (IIPHHHMAs BO BHHMaHHE H3MeHeHHe Je-
HexKHOH Macchl, onpejererHoe B 3agaye 26-1(r)).
a) Mcnoabsyiite rpa@ux coBOKYNHOrO Crpoca AAs onpeeAeHHs HOBOTO PaBHOBECHOTO YPOB-
us yen (P,), KOTOPbIA COrracyeTcs ¢ HOBbIM YPOBHEM IPOM3BOACTBA.

6) Mcnoabsyiire ypaBHeHHe COBOKYTIHOTO MpeAAO2KEHHS, YTOGbI ONpeeAHTb HOBOE 3HauYeHHe
HOMMHAAbHOH 3apabOTHOH MAAaTbl, KOTOPOE CMECTHT TPaHK COBOKYIHOTO MPEAAOMKEHHS B
TOYKY PAaBHOBECHS NPH €CTECTBEHHOM YPOBHE NPOHM3BOACTBA M YPOBHE lieH, OTpeleAeHHOM
BaMH B 3azaue (a).

B) Kakosa undaanuonnas tenzeHuns sKoHOMHKH (B MPOLEHTAX), ONpeieAeHHas [TyTeM CpaB-
HEHHA KOHEYHOro ypoBHs UeH P, ¢ HX nepBOHaYaAbHbIM yposHem P2
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B CILIA. Hanpumep, aors skcrnopra amepuKaHCKHX TOBapOB M YCAYT B BAAOBOM BHYTpEH-
uem npogykte (BBIT) CILLIA (r. e. B cTouMocTH TOBapOB H YCAYT, (paKTHYECKH TPOH3Be-
JleHHDbIX C HCTIOAb30BaHHeM (PAKTOPOB NPOM3BOACTBA, NpHHaZAexkaluux rpaxaanam CLIIA)
pasuarach 5,2% 8 1960 r.; x 1975 r. ona Boipocra a0 8,5%, a k 1992 r. npesbunara 10%.
B 1960 r. aors umnopra CLIIA s BBIT pasuarace 4,4%; x 1975 r. ona sblpocra a0
7,6%, a 8 1992 r. cocraasra nouru 11%.

Tem ne menee nors mexaynapoauoii Toprosau B BBIT u naumonarsnom aoxoze s
CLLIA ropasao mMeHee 3HaUMTeAbHa [0 CPABHEHHIO CO MHOTHMH APYTHMH CTPaHaMH, HalpH-
mep esponeiickumu. K npumepy, 8 1991 r. B [epmanuu aorsa sxcnopra 8 BBIT npu6ausu-
teabHo pasHsrach 38,0%, a aoas umnopra B BBIT cocrasasra 31,4%. B 1991 r. B
Beaukobpuranun st nokasareau pasuaauch 23,7 u 24,6% cootsercrsenno, 8 Huzep-
AaHZaX oHH cocTaBAAAK npubausuteabHo 56,0 u 51,0%, Toraa xak B Beabruu onu aoctur-
an ypoers 70,9 u 68,1%. Ecrectsenno, npeacraBaenus o MupoBoil skoHoMHKe B EBpone
3HAYUTEADHO OTAHYAIOTCA OT aMEPHKAHCKHX, YYHTbIBasi pa3MepPbl HALMOHAABHbIX SKOHOMHK.
[To sroii npuunHe eBponeHpl CTPEMATCA HMETb ropa3zio 6oAee MOAHOE MPEACTaBAEHHE O
MeKlyHapOHbIX S3KOHOMUYECKHX OTHOIWEHHAX, Yem rpaxaane CLLIA.

O3sHauaeT AH 3TO, 4TO aMepHKAHLbI MOTYT MO3BOAHTb cebe He 06pallaTb BHHMAaHMsA Ha
Me2KyHapoaHyto skoHoMHKy? OTBeT CBOAMTCS K TOMY, YTO TaKas MOAHTHKa 6y/eT NpHHO-
cutb Toabko Bped. C oaHoH CTOpOHDI, Kak OTMEYaAOCh BO MHOTHX paszerax «Vlexaywa-
poaHblit 0630p» B MPeAbIAYILIHX FAABaX, AMEPHKAHLbI MOTYT MHOTOMY Hay4MTbCs M3 OIbITa
apyrux ctpan. K Tomy xe poct a0am mexxaynapoauoii Toprosau B BBIT CILIA nenz6e-
2KeH, TIPH TOM YTO OTHOCHTEAbHble MoKa3aTeAH MexxayHapoanoi Toproean CLIIA zocta-
TOYHO HH3KHM T0 CPABHEHHIO C APYTHMH CTpaHaMM. AMepHKaHLbl, HTHOPUPYIOUIHE MeXKAY-
HapoAHble MPoOAeMbl, MOTYT CTaBHTb cebA B 3aBeJOMO HEBBITOZHOE MOAOXKEeHHe B OyayiieM.
MHorue aMepHKaHCKHe OTPAaCAH NPOMbIIAEHHOCTH, HalpUMep CreLHaAH3HPYIONIHECS Ha
NPOM3BOACTBE aBTOMOOGHAEH, ObITOBOH TEXHMKH M MACCazKHPCKHX CaMOAETOB, MOCAE He-
CKOAbKHX Cepbe3HbIX NPOBAAOB B KOHKYPEHTHOH 60pb6e Ha MHPOBOM PbIHKE OCO3HAAH, YTO
3a OTCTaBaHHe OT Pa3paboTOK 3apy6erkKHbIX KOHKYPEHTOB H HEMOHHMAaHHE 3KOHOMHYECKHX
Baaumocssseit mexxay CLLIA u ocTarbHbIM MHPOM MpuAETCS MAATHTB.

[leAbro ocTaBIIMXCA MaB ABASETCS aHAAH3 OCHOBHBIX (PAKTOB, TEOPHI H COBPEMEHHbIX
NpoBAEM MekAYHAPOAHBIX BAAIOTHO-(PHHAHCOBBIX OTHoweHui. FIMeHHo B BaAtOTHOI 1 GaH-
KOBCKO#l c(bepe pocT mMexayHapoaHoil unrerpauun (infernational integration) — passu-
THe TPOYHBbIX CBA3eH, KOHTAKTOB M B3aHMOAEHCTBHS — ObIA CaMbIM 3HaYHTEAbHbIM B
mupoBoii skoHoMuke. CaeZl0BaTeAbHO, MHOTOE MOXKHO Y3HAaTb, H3y4yas AaHHble NPOBGAEMBI,
M B ZaAbHeilllleM Bbl 06513aTeAbHO y6eauTeCb B aKTyaAbHOCTH TOTO, O YeM Bbl NPOYTETE B
3THX TAaBax.

HekoTopbie COBPEMEHHbIE MEXOyHapoaHsIe NpoGnemMsi

Hecmorpsa Ha To uto o6wem mexaynapoanoit ToproBau CLLIA ocraerca ma aocrarouno
HEBbICOKOM YPOBHE M0 CPABHEHHIO C APYTHMH CTaHAMH, aMEpHKAHCKOe 0BILECTBO B MOCAEZ -
HHe TOAbl B O6ILEM CTaAO GOADbILE HHTEPECOBATbCA MEKAYHAPOAHbIMH (PHHAHCOBBIMH Ofle-
PALMAMH B LIEAOM M OOMEHHBIMH KypCaMM B HaCTHOCTH. JTO BepHO Mo KpaiiHell mMepe 1o
YeTbIpeM NPUYHHAM: peKopAHbH Aeduuut Toprosoro 6aranca CLLIA, nectaburbhbiii kypca
AOAAPA MO OTHOLIEHHIO K HHOCTPAHHbIM BaAIOTaM, HHTEHCHBHAS SKOHOMHYECKas HHTerpa-
uus B EBpone n npogorsaromasca raobarusaums (GUHAHCOBbIX pbiHKOB. | lpexze uem
paccMaTpHBaTh B HMIHPOKOM MAaHE AMCKYCCHOHHbIE MPOOAEMbl MEAKAYHAPOAHBIX BAAIOTHO-
(PMHAHCOBBIX OTHOLLIEHHH, OCBETHM HEKOTOpble HaHOOAEe XapaKTepHble H3 HHX.
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NajalolHid B eHe ZOAAAP MO:KHO KYNHTb BCe MeHbllle H MeHbllle HHOCTPAHHbIX TOBAPOB;
a rpazkzane, ne nokuzasiue CLIIA ormeTrAH, uTO 11eHDbI Ha HMMOPTHBIE TOBapb! BHIPOCAH.

0,75 Kypc aonnapa

0,00 LLLLCLELL LU DL LR UL
1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992
lFoam

Puc. 27-2

Kypc aonnapa. B nocnegHue rogbl MexxayHapOAHbI# Kypc Aonnapa ynan. 3tor rpaduk nokasbisaer obmeH-
Hbil Kypc gonnapa CLUA (1970—1972 = 1,00 gonn.) no OTHOWEHHIO K BaNOTHON KopauHe 10 npoMbiwnen-
HO pa3BuTbiX cTpaH. (Mcmounuk. Federal Reserve Bulletin.)

JKOHOMWYECKAS UKRTENPALIAR B EBPONE

Co Bpemenn noanucanus Pumckoro aorosopa 1957 r. sanmaanoesponeiickue cTpanbl 3Ha-
YUTEABHO TPOABHHYAHCh B DKOHOMHYECKOH H (MHAHCOBOH HHTErpaLlMH, YTO CBA3aHO C 06-
pasoBaHHeM H pasBuTHeM EBponeiickoro skoHomuueckoro coobiuectsa (B HacTosiuee Bpe-
M5 06bIMHO HcroAb3yeTcs TepMuH «EBponeiickoe coobectso», uan EC)!. EC naumma-
Aoch Kak o6beaunenue wectu ctpad (Deabrus, [epmanus, Mrarus, Arokcem6ypr, Huzaep-
Aauapt # Dpannus), Ho 3aTeM K HeMy mpHcoeaHHHAOCH erue wecTb ctpad (Beankobpura-
nun, Janns, Ipeuns, Upranaus, Mcnanus u [opryraaus). Bepoarno, apyrue samagmo-
eBponeiickue crpanb! npucoeaunarcs k EC B 6yayiem, kpoMe TOro, HeKOTOpble CTPaHbI
Bocrounoii Esponbr npoasuan unrepec x urenctsy B EC. B cury neobxoaumocru psza
crpan—Heurenos EC, raxux, kax Dunranans, [seuus u Illpetiuapus, nposoasr so
MHoroM cxoanyio co crpaHamMu EC noaurnky?.

B reuenne 1992 r. 8 EC 6b1An cuaTtbl B mpuHUMne npakTHYecKH BCe OQHUMAaAbHbIE
OTPaHHYEHHs TOPrOBAH MeXJy CTPAHAMH-YAGHAMH, TEM CaMbIM 3aBEPUIHACS 33-AeTHMi
NepHOz peaAH3aLMK OCHOBHDIX LieAeil, ChOpMyAHpOBaHHbIX B Pumckom aorosope. Jas Muorux
rpaxzan crpan EC ocHoBHO# 3azayeit ABARETCS MOCTPOEHHE CHCTEMbI, MAKCHMAABHO CXOZA-
HoH ¢ deaeparbHoit cucremoii CLLIA, uro npuseser k MosBACHHIO 3KOHOMHHECKOTO THTaH-

' C 1 Honbpa 1993 r. ohuuManbHOe HasBaHWe 3TON MEXAYHApOAHOW opraHusauud — Esponeiickuit
coto3. OfHaKO NPOAOMKAET HCNONB3OBATLCA M ee TPAaHULMOHHOe HassaHe — Esponeiickoe coobuwecTso.
(TTpum. ped.)

2B 1995 r. OuHnsHaua n Wseuns, a Takke AscTpus npucoegununuce k EC. (/loum. ped.)
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HSIOT 06MEeHHBIH KypC, Mbl 0OCYAHM, KaK IPaBHTEAbCTBA MOLYT BO3AEHCTBOBATb HAa PbIHOY-
HbIli O6MeHHBI Kypc. -3aTeM Mbl OCTAHOBHM BHHMAHHE Ha MHOrOO6pa3sHe BAaAIOTHBIX HHCT-
PYMEHTOB, MCIIOAb3YeMbIX Ha MHPOBBIX (PMHAHCOBBIX PbIHKAX, H PACCMOTPHM, KaKHe MOCAe] -
CTBMsL HMEIOT H3MeHeHHs 0OMEHHOTO Kypca AAS OTAEAbHBbIX AOAel M (QHUPM, CTPeMALLHXCs
YMEHDBLIHTb PHCK C NOMOLUbIO TaKHX (PMHAHCOBBIX HHCTPYMEHTOB H PbIHKOB.

Mb! 3aBepuIMM rAaBy aHaAH30M POAH AEMO3HTHBIX yupe:KAeHHH B MHPOBOH BaAOTHO-
(uHaHCOBOH cucTeMme. B nocaeayrowux raaBax Mbl MpoaHaAH3HPYEM METOAbl, KOTOPHIMH
SKOHOMHCTBI MOTYT H3MEPHTb BAAIOTHbIE MOTOKH MeXJAY CTpPaHaMH, TEOPHIO M HCTOPHIO
peryAHpoBaHHsA 0OMEHHOTO Kypca LeHTPaAbHbIM 6aHKOM H JOBOJbI «3a» H «IPOTHB» KOOpP-
AUHALHMH MeXKAYHAPOAHOH BaAIOTHO-(MHAHCOBOH MOAHTHKH.

MexnyHapongle 3KOHOMU4YECKKe onepaumn

PesugenTbl pasAMUYHBIX CTpaH OCYILECTBASIOT SKOHOMHMYECKHE OMepalHH APYT C APYTOM,
CBA3aHHble C TOPTOBAEH TOBapaMH H YCAYTaMH, NMOKYNKOH HAH Mpoaxked (PUHAHCOBBIX
aKTMBOB M JapeHHEM HAH NOAYYeHHeM NOoZapkoB. KpoMe TOro, MpaBHTEAbCTBA PasHBIX
CTpaH B3aHMOZEHCTBYIOT APYT C ApYroM (M C pe3HAEHTaMH MHOCTPAHHBIX FOCYAAPCTB) TaKUM
ke 00pa3oM, MPOBOAS AHAAOTHYHbIE OIEpaLiHH.

TORTOBNA TOEBAPANK W YCNTYTAMW

Pesngentn! crpanbl ocymiecTBAsIoT uMnopt (import) ToBapoB H YCAYT, KOTAa MOKYMAIOT UX
Y PEe3UAEHTOB APYTHX CTPaH, H OCYLUECTBAAIOT 3KcmopT (export) TOBapoB M YCAYT, Koraa
NPOZAIOT HX HTEAAM APYTHX CTPaH. OTH ONepalli OCAOKHEHb! HCIIOAb30BAHHEM Pa3AHY-
HbIX BAAIOT B Pa3HbIX CTpaHaX. JKCMOPTepbl aMEPHKAHCKHX TOBAapOB, CKaxeM B Sfmonmio,
€CTeCTBEHHO, XOTAT MOAYYHTb JOAAApbI, a He HeHbl. SIMOHCKHE pe3sHAEHTbI, HMMOPTHPYIO-
IUMe aMepHKaHCKHE TOBapbl, MOAYHAIOT CBOH A0XOA B HEHaxX, KOTOpbIE Hy»KHO NepEeBECTH B
ZOAAApPDI, YTO6bI 3aMAATHTb aMepHKaHCKHM 3kcropTepaM. | loao6ubiM 06pasom, koraa pe-
suzentot CLLIA umnoprupyror snosckue BHA€OMarHUTOMOHBI U ABTOMOGHAH, OHH AOAZKHbI
TMepeBecTH A0AAAPbl B HEHDI A TOTO, YTOObI AMOHCKHE SKCMOPTEPDI TIOAYYHAH MPHGBIAbL OT
CAEAKH B CBOEH HallHOHAABHOH BaAlOTe.

Boaee xouxpetHo, koraa pesugentst CLLIA nokynaror uHocTpanHbie ToBapbi, OHU 06-
MEHHBalOT GaHKOBCKHE JENO3HTbl B JOAAApaX Ha OaHKOBCKHE AEMO3HTbl B MHOCTPAHHOM
BaAloTe. |akHe orepaluu B KOHEYHOM HTOTe COBEPIIAIOTCS Ha PbIHKE HHOCTPAHHON BaAIOTDI,
Ha KOTOPOM HECKOAbKO COTEH AHMAepoB (B OCHOBHOM 6aHKH) TOTOBbl KYNMHTb HAM MPOAATh
GaHKOBCKHE JIEMO3HTbI, BbIpaXKeHHbIe B Pa3AHYHbIX HHOCTpaHHbIX BaroTax. O6iwmii 06bem
BaAIOTHbIX OfepallHii Ha OCHOBHBIX MHPOBBIX pbiHkax npesbimaeT 1500 Mapa. 20Ar. B zeHDb.

Ecau Bbl x0THTe NpoBecTH oTmyck B SINOHHH, TO BaM Hy»kHO MOHTH B MECTHbIH 6aHK,
4TO6bI KYNMUTb HEeHbl M TePeBEeCTH HX Ha Balll BAAIOTHBIH MAHM TeKyliHi cueT. B cBowo oue-
peab Ball 6aHK, 04eBHAHO, KynuT Henbl y apyrux 6ankos CIIIA (ecan Toabko 310 He
KPYNHbIA 6aHK, KOTOPbIA KYNMHT HeHbl NPAMO Yy AMOHCKOTO HaHKa).

Ortmernm, uto koraa pesuaentbl CLLIA xoTaT umnopTupoBaTh 60AbLLE ATOHCKHX TOBa-
POB, 3TO MPHBOAHT K OJHOBPEMEHHOMY TOBbIIIEHHIO CTIPOCa Ha AMOHCKHE HEeHb H yBEAHUE-
uuo npearoxkenus aoarapos CIIIA wa sartotHoM pbinke. [lozo6ubiM o6pasom, ecau
ATOHUbI XOTAT HMIIOPTHPOBATb 6OAblIIE aMEPHKAHCKHX TOBAPOB, TO STO MPHBOAMT K OAHO-
BPEMEHHOMY YBEAHYEHHIO CTpOCa Ha JAOAAAPbI M NMPEANOKEHHS HeH.

NOKYNKA ¥ NTPOOAWKA AKTUBOB

Pesugentor CILLIA moryT npuusath peinense 06 yBeAHYEHHH aKTHBOB, MOKYMas SAINOHCKHE
aKTHBbI B BHZe OObMHbIX aKUMi, obAuraimil, koMmepueckux Gymar u T. A. Koueuno, ux
ANOHCKHE MapTHePbl TOXKE MOTYT MPHHATb PellleHHe O MPHOOPETEHHH AOAAAPOBbIX aKTHBOB
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CILIA. Ecan amepukaHip! xoTaT npHo6pecTH 60AbIlE AMOHCKHX aKTHBOB, TO OHH ZOAXKHDI
MepEeBECTH OAAAPbI B HEHbL. DTO NPHBOJHT K OZHOBPEMEHHOMY YBEAHHEHHIO MPEAAONEHHS
ZOAAApOB H cripoca Ha HeHbl. | Jono06H0e 060cHOBaHHE NpeANOAAraeT, YTO €CAH AMOHLbI XOTAT
npHO6PeCTH GOADILIE JOANAPOBbIX AKTHBOB, TO OHH JOAKHDBI [IEPEBECTH HEHbI B AOAAAPDBI. IJTO
NPUBOAMT K OZHOBPEMEHHOMY YBEAHHEHHIO MPEAAOKEHHA MEH M CMPOCa Ha AOAAApDI.

OAPEHME W NPUHATUE NOJAPKOB

Ecau amepuxanupr xorar caeraTh Goablue NoaapKoB APY3bsM H POACTBEHHHKAM B Slmomum,
TO OHM JOAHDbI TEPEBECTH AOAAAPbl B HEHDbl. JTO NMPHBOAUT K YBEAHYEHHIO MPEIAOKEHHS
AOAAAPOB H CMPOCA HA HeHbl. E.CAM AMOHUBI XOTAT cAeAaTb 6OADLLIE MOAAPKOB aMEPHKaHLAM,
TO TOTZa MM NPHAETCS KOHBEPTHPOBATb MeHbl B A0AAapbl. | [oHATHO, yTO onepauuu Takoro
poZa BeAYT K YBEAHYEHHIO NMPeJAOAKEHHS HEH H CIIpPoca Ha JOAAApPDI.

Mpouecc ycTaHoBneHnst 0BMeHHbIX KypCcoB

Tenepnb, koraa mMbl 3HaeM, Kak OMepalM¥ Ha ME:KAYHAPOAHOM PbIHKE MPUBOAAT K H3MeHe-
HHIO [IPEAAOKEHHS H CIPOCA HAa BAAIOTY, MOXKHO INEPEHTH K H3YYEHHIO MPOLecca YCTaHOB-
AeHHSI OOMeHHbIX KypcoB. | [oCKOAbKY O6MEHHbIH KypC ABASETCA LEHOH OJHOH BaAOTbI,
BbIPa*KEHHOH B €AHHHMUAX APYTOH BAAIOTbI, TO HMEHHO COOTHOLLEHHE MPeAAOKEHHS H CIIPO-
Ca OKa3bIBaeT BAHSHHE Ha YCTaHOBAE€HHe OOMEHHBIX KypCOB.

NOCTRPOEHWE NPADUKA COIPOCA HA UEHDLE

B kauecTBe npumepa Mbl OCTPOMM KPHBYIO CTIpoca Ha HeHbl. F.cTecTBeHHO, HCMOAB3yA TY ke
METOAMKY, MO?KHO MOCTPOHTb KpHBYI0 cripoca Ha aoArapbt CLLIA uau arobyio apyryio santory.

Kpusas cnpoca cOOTHOCHT pasAHuHble 3HaYeHHA Kypca ¢ BEAHUMHOH CTpOCa B eAHHHLLY
Bpemenu (MpM NMPOYMX paBHbIX YCAOBHAX). B mpuBoaMMOM mpuMepe lLieHa MeHbI Kak pa3
6yaeT o6MeHHBIM KypcoM. B wacTHOCTH, Ha OCH, 1O KOTOPOIt OTKAAADBIBAIOTCS 3HAYEHHS LIEHbI
(puc. 27-3) nena sbipazkena B a0Arapax. K npumepy, kype «0,010 aoar. (1 uenr) = 1 nena»
MoxkHO Takxke Bblpasutb Kak «100 men = 1,00 zoan.». Takum obpasom, obmennbrii kypc
0,008 zoar. 3a 1 neny osHauaer, uro 1 nena = 0,8 uenra; apyrumu crosamu, 125 uen paBHbI
1 zoarapy (1,00 aoar./0,008 aoar. = 125). OtmeTnm, uto no Mepe ABHAkeHHA BBEPX MO OCH
OpAMHAT AAS MOKYNKH HeHbl Tpebyercs Bce GOAblLIE LEHTOB, T. €. LeHa AOAAApa MajaerT, a
HeHbl COOTBETCTBEHHO PACTET.

Llena ueHb!
(aonnapsi 3a 1 HeHy) Puc. 27-3

Mpadmk cnpoca Ha ueHsl. C nageHuem
UeHbl HeHbl NPHU NPOYUX PaBHbIX YC/I0BHU-
SIX aMEePHKaHLb! CKNOHHBI NOKynaTh 60/1b-
e TOBapoB, CAENaHHbIX B SINOHWM, Bbi-

0,016 - fpasatb 6onblwe ccyn B veHax, fapuTb

0,014 [~ 6onble NoaapKoB APY3bSM U POACTBEH-

HWKaM B AnoHuu. [lnsa 3toro um npuger-
0,012 |- €A KOHBEPTUPOBATL B UeHbt Bonbluee Ko-
NUYeCTBO AONNAPOB, B pe3ynbrare uero

0,010 - npeanoXeHue JONNAPOB Ha BaNiOTHOM

pbIHKE BO3PaCcTeT BMeCTe CO CNPOCOM Ha
0,008 — ueHsbl. Mo3ToMy rpadimk cnpoca Ha WeHbl
0,006 UMeeT OTpULaTeNbHBIN HAKOH.

I
o]

Cnpoc Ha ueHbl
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Ormerum, 4TO KpHBas Crpoca Ha HeHbl MMEET OTPHLATEAbHDbIH HaKAOH; 10 Mepe yMeHb-
1LIeHHA Kypca AoArap/HeHa (MPH MPOYMX paBHbIX YCAOBHAX) CIPOC Ha HeHbI pacTeT. | lo-
yeMy K€ CMPOC Ha MeHbl MoA4HHsAeTcs obiemy 3akoHy cnpoca? [lo Tem xxe mpuumnam:
BCAeACTBHe 3P @eKTa 3aMelleHHA U 3PPeKTa pearbHOro A0X0Aa.

ekt samermenus  Koraa uena uennr magaer (T. e. AAa mpHo6peTeHHs OXHOH HeHbI
noTpe6yeTcs MeHbllee KOAMYECTBO LIEHTOB, YTO COOTBETCTBYET ABHKEHHIO BHH3 IO OCH Op-
auHar Ha puc. 27-3), Takoe mazenue Kypca Henbl (MAH MOBbILIEHHE KYpPCa ZOAAAPA) YMeHb-
1LIaeT OTHOCHTEAbHYIO LIeHY SNOHCKHX TOBAapOB AAS aMepHKaHIeB (IpH NpOYMX PaBHBIX YCAO-
Busx). [lpu aauubix uenax suytpennero pomka CLLIA amepukanubt 6yayr oraasatb npea-
noyTeHHe ANOHCKUM ToBapaM. K npumepy, npeanorokuM, ¥To LeHa npoussesentoro B Hrmo-
Huu aBTomobuAa coctaBaseT 1 man. men. Ecau 0,010 aoar. = 1 mena, torza uewa stoii
mammnubl B goarapax pasHa (0,010 aoan./1 uena) X 1 000 000 nen = 10 000 zoan.

[Tpeanoaoxum Tenepb, uTo LeHa Aorrapa nazaet, Tak uto 0,008 aoar. = 1 uena. Ta
e camas mamnHa Tenepb crout 8000 zoar. ars amepukanues. [Ipu menbieit 10arapoBoit
1leHe AMOHCKHX TOBAPOB M YCAYT HX NMPHOBpETaeMOe KOAHYECTBO BO3PACTET. DTO YBEAHHHT
cnpoc Ha uenb! (M NpeAAoHseHHe AOAAAPOB) Ha BAAIOTHOM PbIHKe.

OrMeTuM TakKke, YTO MeHbIIasAs CTOMMOCTb HEHbl MO3BOAHT aMepPHKaHLAM MOKYNaTh
6OADILIe TaKHX ATNOHCKMX AKTHBOB, KaK OObIYHble aKLHMH, OOGAMraluMH W T. A. | lockoAbky
OTHOCHTEAbHas lieHa AMOHCKHX aKTHBOB ynaaa, pesuaents: CLIIA 6yayr ckronmbt noky-
natb ANOHCKHE aKTHBbl BMECTO aHAAOTHYHBIX ZOAAAPOBbIX aKTHBOB. JTO CPa3y 2Ke YBEAH-
4uT 061K 06bEM CCYa ATNOHCKHM PE3HAEHTaM, MPEeAOCTABACHHBIX aMEPHKAHIIAMH, BCAEA-
CTBHe 4ero BO3PACTET CMPOC Ha HeHbl H MPEAAOKEHHE JOAAAPOB.

DPPeKT peaAbHOro foxoka ECAH NPH MPOYHX PABHBIX YCAOBHAX LI€HA HEHbl YTIAZeT, TO
aMepHKaHUb! CTaHyT 6oraye, Tak Kak npu AaHHoM yposHe zoxoaa H ueH B CLIIA oum
CMOTYT MpHO6pecTH GOADLLE AMOHCKHX TOBapOB, 4eM paHblle. |akoe yBeAHUEHHe PEaAbHOro
Z0X0Aa MO2eT NMOBYANTb HX MOKYNaTb 60Ablue ANOHCKHX (BIPOYeM, Kak M aMepPHKaHCKHX)
ToBapoB H ycAyr. K ToMy ke, NOCKOAbKY aMepuKaHLb! YyBCTBYIOT ceba 6oraue, y HHX
MO2eT BO3HHKHYTD 25eAaHHe NOKyNaTb 60AbLIe AMOHCKHX (M Z0AAaPOBbIX) aKTHBOB. Doree
TOTO, NPH 3TOM KOAHYECTBO NOAAPKOB (B BHAE Pa3AHYHbIX (PMHAHCOBBIX AKTHBOB) APY3bAM
H poacTBeHHHKaM B SfIMoHuM Takke MOKeT BO3pacTH.

CaeraeM BbIBOA, 4TO 3P(PEKT PEAAbHOTO AO0XOAa, KOTOPbIH MOOy:KAaeT aMepHKaHLEB
MMIIOPTHPOBATb GOAbILIE TOBApOB H yCAYT U3 fAnouun, npesocraBasTb 60AbILHI 06beM cCya
U ZeAaTb GOAblLIE MOJAPKOB AMOHCKHM PE3HAEHTAM, YBEAHUHBAET CIIPOC Ha HeEHBI.

Takum o6pasom, oTpHLATEAbHDbI HAKAOH rpadHka Crpoca Ha MeHbl (HAH Ha A6YIO
APYTYIO BaAlOTy) CBAi3aH ¢ 3(DPEKTOM 3aMelleHHs H 3(PQPEKTOM PeaAbHOro A0XO0Aa.

NOCTPOEHMKE MPADWKA NPEANOXEHWA NEH

s noctpoennus rpaduka npegAoAeHHs HeH, COOTHOCAILErO LeHy HeHbl B JOAAAPAX H TIpes-
AOKEHHE HEH CO CTOPOHDbI TAABHbIM 06Pa3OM AMOHCKHX PE3H/JEHTOB, HEOOXOAHMMO PAacCMO-
TpeTb AOTHKY HX nopedenus. /JlaBaiiTe NOCMOTPHM, KakoBa HaHOOAee BEPOATHAA PeaKLMs
ATIOHLIEB Ha POCT LIeHbI HeHbl B AoArapax, ckaxkeM, ¢ 0,010 zoan. = 1 uena a0 0,012 zoan. =
= 1 nena. OtmeTnM, uTO Ternepb AAR NOKYNKH OZHOH HeHbI MOTpeSyeTcs GOAbILE ZOAAAPOB
(Tounee, uentos).

Jomycrum, uto B CLIIA nepconarbhbrii komnbiotep crout 2000 aoar. [Tpu o6mernrom
kypce 0,010 zoar. = 1 uena npousseaennniii 8 CLLIA xomnbiotep 8 Anonuu crour (1 nena/
0,010 zoar.) x 2000 aoar. = 200 000 uen (ars ynpowenus He 6yaeM NpHHHUMaTb B
pacueT TPaHCIOPTHbIE PAcXoabl). B coOTBeTCTBHM ¢ HAlUMM MpeAnOAOZKeHHEM lieHa HeHbI
nosbicurach a0 0,012 zoar. = 1 uena, npu atom uena xomnbiorepa 6yaer (1 muena/
0,012 zoar.) X 2,000 zoar. = 166 667 uen. [Tockoabky sToT KOMMNBIOTEP M ApyrHe
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aMepHKaHCKHE TOBapbl B HEHAaX Terepb CTAAH OTHOCHTEABHO ZellleBAE, TO B COOTBETCTBHH
C 3aKOHOM CIIPOCa ATOHLbI 6YAYT CKAOHHBI MOKYNaTh HX 60Abiie. MoxHO ¢ yBepeHHOCTbIO
CKa3aTb, YTO ATMOHUBI 6yayT ckaoHHbI BMecTo fnonuu orapbixarb B CILIA u oraasats
NPeAToYTeHHe JOAAAPOBbIM aKTHBaM. K Tomy ke 6oree 6oraTble AnoHub! Tenepb GyayT
ZeAaTb 60AbLIE TTOJapKOB CBOMM Apysbam H poacrBennnkam B CLLIA.

B o6iem, spgexT 3amemienuss H 9GQeKT pearbHOro aoxoaa Gyaer umerb B HAnonuu
noao6uoe aeiictaue, kak 1 B CILIA. CaesoBaTeAbHo, ecAH LieHa HeHb! B JOAAAPAX YBEAH-
YHBAETCA, TO MOXKHO CKasaTb, YTO NMPEAAOXKEHHE HEH BO3pacTeT BMECTE CO CIPOCOM Ha
ZOAAApbl Ha BaAloTHOM pbinke. Kak mokasano Ha puc. 27-4, xpuBass nmpeAnOXKeHHsA HeH
HMEET MOAOKHTEABHDIH HAKAOH.

BO3AENCTBUE COOTHOWEHUS CRIPOCA 1 MPEAMOKEHUS

HA YCTAHOBNEHME OBMEHHOIO KYPCA

Paccmorpum puc. 27-5, Ha KOTOPOM TIpeACTaBAEHDI FPAQHKH CHIPOCA H MPEAAOKEHHSA HEH,
B TOYKE IepeceyeHHs KOTOPbIX paBHOBecHbIH ob6menHbrit Kype pasen 0,010 zoar. = 1 nena.
Ipu ato6om apyrom o6MenHoM Kypce 6yzeT AH60 U36bITOUHOE, AHOO HEAOCTATOYHOE MPeJ -
AOKEHHE HeH.

Usbbrrounce npearomenne nen  Jomycrum, uro obmennbiit kypc Teneps 0,012 zoar. =
=1 uena. Ha puc. 27-5 sacno Buaro, uro npearoxenye ueH npepbiaeT cnpoc. JTo 03Ha-
4aeT, uTo MpH 60Aee BbICOKOM 0OMEHHOM Kypce AMOHLbI CKAOHHbI MOKYTaTb GOAbLIE aMepH-
KaHCKHX TOBAapOB, MPEJOCTABAATb CCyAbl aMEPHKAHLAM H AEAaTb MOAAPKH APY3bAM H POJ-
creennnkaM B CLIIA. Mx xoHxkypeHUMA Ha BaAIOTHBIX pbIHKaX MPH IOKYTIKE AOAAAQOB 3a
HeHbl MpHBeJeT K cHuxkenmo Uenbl uenbt g0 0,010 zoar. = 1 uena.

Llexa uexs
(ronnaps! 3a 1 neHy)
Puc. 27-4

S T'paduk npeanoxxexus ueH. Mo mepe
pOCTa UeHbl WeHbl (NPW HEW3MEHHOCTH

0,016 APYTHUX YCNOBHH) Y ANOHUEB CYLeCTBYeT

ctumyn ans npuobperenns Gonbwero
0,014 — KONUYECTBA aMepUKAHCKUX TOBapOB,
0,012 yBenuuenna obbema KpeauToBaHus W
’ Konuyectea nogapkos xurensm CLUA.
0,010 | Dnsa aroro um npugetcs ysenuunts npeg-

noxeHue veH B obMeH Ha gonnapsl.
0,008 |~ MostoMy rpachuk npeanoxeHua HeH
MMeeT NONOXUTENbHBIN HAKNOH.

T

0,006

1

ﬂpennomeuue HUeH

HeaocraTounoe npearoxenue uen Paccmotpum obmennbiit kype 0,008 zoar. = 1 uena
(puc. 27-5). Taxoit Kypc OTHOCHTEABHO HH2KE PaBHOBECHOTO, NMOSTOMY CHPOC Ha HEHbI CO
CTOPOHBI aMEPHKAHLIEB, CKAOHHbIX MPHOBpETaTh ANOHCKHE TOBApbl H YCAYTH, BbIABaTb CCY-
Abl U AeAaTb MOJAPKH AMOHLAM, odeHb BbICOK. CaeA0BaTeAbHO, CIPOC HA MEHbI AAA OCY-
LIECTBAGHHS TaKHX onepauuii 6yzer cooTBeTcTBeHHO BbicokHM. Hanpotus, npu otmocu-
TEeAbHO HHM3KO# LieHe HeHbl ATMOHLbI He 6yAYT CKAOHHBI MOKYNaTb aMepHKaHCKHe TOBapbl H
YCAYTH, MIPeAOCTAaBAATb CCyAbl H AeAaTh nojapkH amepukanuam. CaeaoBaTeAbHO, HX CPOC
Ha ZOAAApBI TNIPH BO3MOXKHOM TIPEJAOXKEHHH HEH yxKe He 6yAeT TaK BbICOK.
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Puc. 27-5
PaBHoBecCHbIH 06MeHHbIH Kypc. [Ons
[aHHbIX rPachvKOB PaBHOBECHBIN OOMeEH-

LleHa ueHb:
(aonnapsi 3a 1 neny)

Ha 0,010 gonn. = 1 uena.

Hbii Kypc 6yaer pasex 0,010 gonn. =
S 1 weHa. Mpu Gonee BoicOKOM Kypce, CKa-
xem 0,012 gonn. = 1 uena, 6yaer umeto
0,016 - MECTO U3BbITOYHOE NPEANOXKEHHE UeH (He-
[OCTaTOYHOE MPEANOXKeHHe AONNapos).
0,014 - KOHKypeHUWSt MeXay NoTeHUWUanbHbIMU
noKynatensiM1 4ONNAPOB NPUBEAET K CHU-

0,012
»enuio kypca go 0,010 gonn. 3a 1 ueny.
0,010 - Mpu Honee HU3IKOM Kypce, Hanpumep
0,008 ponn. = 1 ueHa, cywecrsyer Hego-
0,008 — cTatoyHoe npeasioXeHue veH (M3bbiTou-
HOE NMpeANOXeHWe 4ONNApOoB); NoKynare-
0,006 - D N1 ueH ByAyT KOHKypUpOBaTh MeXay Co-
J L 60i1, uTO NPUBEAET K POCTY Kypca A0 ypos-

/]/

Konuuecteo ueH

B o6iuem, cipoc ameprkanues Ha HeHbl npeBbICHT npearoxkente ued. CaezoBareabHo,
npH 3TOM 6yZeT UMETb MECTO HEAOCTAaTOYHOE TpeaAokeHHe HeH (T. e. H36bITOYHOE Tpex-
AOXKEHHE AOAAAPOB) Ha BAAIOTHOM pbiHKe. KOHKypeHUHs Mexay MOKynaTeAsMH HeH MpH-
Beger k pocty Kypca a0 yposus 0,010 zoar. = 1 uena.

Takum o6pa3zom, ars AanHHbIX rpadHKOB cripoca  npearoxsenus (puc. 27-5) pasHosec-
Hblil 06MeHHbIi Kypc Ha BaaloTHOM pbitike 6yaet pasen 0,010 zoan. 3a 1 ueny. [pu zaunoit
1leHe HeHbl TMpeaAoHKeHHe 6YAeT PaBHO CIIPOCY Ha HEHBbL.

Bosgewncteue konebaHuwm cnpoca n NpeanoXxeHus
Ha paBHOBECHbIN 0OMEHHbIN KYypC

[Tpoaorxum Haw npumep. Cripoc Ha HeHbl BospacTeT, ecAH (P MPOYMX PABHBIX YCAOBHSAX):

1. Pearbuniit aoxoa B CLLIA yseanuntcs mo cpasuennio ¢ Hnonueit.

2. Bkycot B CILIA usmenatca B noab3y ANOHCKHX TOBapOB H YCAYT.

3. CxoppeKTHpOBaHHas C Y4ETOM PUCKA pPeaibHasi MPOLIEHTHAsA CTABKa MOCAE YIAATbI Ha-

aoros B CLLIA ynazer no cpaBhenuio ¢ npouentHol craBkoi B fnouuu.

Yposeno ungprsuun 8 CILIA 6yaer Bbune, yem B fnounn. Sto yBeauuur crpoc Ha

HeHbl, MOCKOAbKY (TIPH MMPOYHX PAaBHBIX YCAOBHAX) LiEHbl aMEPHKAHCKHX TOBAPOB OTHO-

CHTEABbHO SMOHCKHX BO3PACTYT.

5. HMamensarcs oxnnaembie Temnbr uudaauuu 8 CILIA no cpasuenuo ¢ Anounueii. Cnpoc
Ha HMeHbl B JAHHOM CHTYaUMH BO3PacCTeT, Tak Kak MPUBBbIAbHOCTb MHBeCTHUHMI B Anonuu
BKAIOYAeT B cebs O:KHAAEMOE MOBbilleHHe Kypca HeHbl (Tak ke, Kak (PaKTHIECKOro
Z0X0Za B BHAE MPOUEHTOB), KOTOPOE MPOH30HET, €CAH (PaKTHYECKHE TEMITbl MHPAALIMH
B CILIA npesbunaor (akTuueckHe Temnbl HHAALHM B fAnonu.

OrMeTum, 4TO 3TH MATb (PAKTOPOB MPHBEAYT K POCTY CMPOCA HA MEHbl CO CTOPOHbI
aMepHKAHLIEB, KOTOPbIE 3aXOTAT KYMHTb 60AblLUE HeH MU Al06OM AaHHOM 06MEHHOM KypCe.
Takum 06pa3zoM, 3TO HeLleHOBble AETEPMHHAHTbI CMIPOCA Ha HEHbl. YBEAHUEHHe CIpoca Ha
MEHDbI MOKHO MPEACTABHTb KaK CMeLleHHe rpauka Crpoca BIIPaBo.

Ecau HeMHOro mopasMbICAHTD, TO MOXKHO NMPUHTH K BbIBOAY, YTO STH MATb CHTYaUMit
ABTOMATH4ECKH NPHBEAYT K YBEAHUEHHIO NPeAAOxeHHs A0AAapoB. OTMeTHM, 4TO Mbl Mo-

4
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HeH B AOAAApPbI, MPHLIAOCH O6bl ZOBOABCTBOBAaTbCS MEHBIIHM KOAHYECTBOM JOAAAPOB 33
1 ueny, T. e. paBHOBeCHbIH 06MEHHBIH Kypc HeHbl yrazet, POH30HAET CHHKEHHe ee Kypca
OTHOCHTEABHO AOAAApA.

Bazkno nmoHaTtb, 4To B pamMKax ZaHHOTO aHaAH3a OOMEHHbIH KypC YCTaHaBAHBAETCA MOJ
BAHSIHHEM COOTHOILUEHHA CIIpoca H NpearoxeHns Ha poiHke. OaHako HepeaKo LeHTPaAbHBIH
6aHK JOMyCKaeT yCTaHOBAeHHe 0OGMEHHOro Kypca, BO3JeHCTBYs Ha BEAHUHHY MPeAAOXKEHHs
U crpoca.

HUKCUPOBAHHLIN W TDIABAIOWINE OBMEHHLIE KYPCbI

ZJo cux nop Haw aHaAM3 3aTparMBaA PbIHOYHOE YCTAHOBAEHHE OOMEHHBIX KypcoB 6e3 BMe-
IIaTeAbCTBa LeHTpaAbHoro 6anka. OAHaKO Ha NMPaKTHKe LEHTPAAbHDIH 6aHK JOBOADHO HacTo
MPOBOAUT ONpeAeAeHHble OIepPalHH AAS NpeJOTBPALUeHHs CAHIIKOM BbICOKOTO HAH CAHIL-
KoM HH3KOro obmeHHoro Kypca. B raaBe 28 mbl pacckazkem noapo6uee 06 HCTOpHM omepa-
umit rocyAapcTBa Mo BO3AeHCTBHIO Ha 06MeHHbIH Kypc. 3aech Mbl NMOMbITaeMcs 06bACHHTD
elUe OAHH BO3MOXKHDIH CIOCO6 YCTAaHOBAEHHs OGMEHHOro Kypca.

[TraBatorunit o6mennbiit kype  XoTa 06bIMHO LEHTPAABHBIH GaHK MPHHMMAET Mepbl AAS
OKazaHusl BO3JEHCTBHs Ha OOMeHHbIH Kypc, ObIAH NepHOABI, Kak, HalpHMep, MOCAeJHHE
20 aer, koraa naasarowuuii o6mennniit Kype (floating exchange rate) 6bia ckopee npasu-
AOM, 4em HckAlodenHeM. [ lraBarowinii o6MeHHbIH Kypc — 3TO LieHa BaAKOTbI, KOTOpas
onpeJeAsieTCsl COOTHOLLIEHHEM CIPOCA H NPeAAOKEHHs Ha BAAIOTHOM pPbIHKE NMPH MHHHMAAb-
HOM BMEIIIAaTeAbCTBE TOCYAApCTBa HAH OTCYTCTBHM TaKoro BMmemateAbctBa. Ham anaaus a0
CHX TOpP KAacaACS MMEHHO TaKHX KypCOB.

(DuxcuposanHblit 06MenHbIH Kype  EcAu LeHTparbHblil 6aHK NpeANpHHHMAET OrpeseAeH-
Hble AeHCTBHA AAA NOAAEDPKAHHSA OOMEHHBIX KypCOB Ha OMpeAEAEHHOM YPOBHE, TO 3TO Hasbl-
BaeTCsA CHCTeMOH (pHKCHpPOoBaHHDBIX o6mMeHHbIX KypcoB (fixed exchange rates). Utobpr no-
HATD Mpolecc GHKCALUMH 06MEHHOTO Kypca LIeHTPaAbHbIM 6aHKOM, paccMoTpum pHc. 27-8, Ha
KOTOPOM CHOBa MPeJCTABAEHO PaBHOBECHE HA PbIHKE HMEH.

3aecb paBHOBecHbIit 06Mennbiit kypc pasen 0,010 zoar. 3a 1 neny B Touke nepecevenus
rpaguxos npearoxenus (S) u cnpoca (D) Ha mennl. [Ipeanoroxum Tenepb, uto 3T0
HMEHHO TOT Kypc, B mMoaaepakaHuu kotoporo sauntepecosaa DPC. Toraa ao Tex mnop,
IOKa KOHbIOHKTYpa pblHKa ocraercst HeusmeHHoH, y DPC ue 6yaer neobxoaumoctu npea-
MPHHHMATb KaKHe-TO AeHCTBHA AAA TMOAAepKaHHA JaHHOTO OOMEHHOTO Kypca.

Liena neHsbi
(aonnapot 32 1 neny) Puc. 27-7
Poct npeanoxxeHus neH. Ecau ckoppek-
TUPOBAHHAA C YYETOM PpUCKa peanbHas
NPOUEHTHas CTaBKa NOCNe ynaarol Hano-
0,016 |- ros 8 CLLUA ysenuuugaercs oTHOCHUTENBHO
S NPOUEHTHOM CTaBKu B SINOHUM, TOrAa npeg-
0,014 s noxeHue ueH sospacter ¢ S go S'. Mpu
0012 npeAbiAyWEeM PaBHOBECHOM OOMEHHOM
’ Kypce Tenepb CyliecTsyeT W3bbiTouHoe
0,010 |- npeanoxeHue neH. AnoHckue (M amepu-
KaHCKHe) NpoAaBUbl HEH, KOTOpbIE Xena-
0,008 — 10T NPUOBpPECTH JONNAPOBbIE aKTHBLI, Oy-
[yT KOHKypWUpoeaTb mexay coboi v 6yayT
0,006 D rOTOBbl KYMUTb MEHbLYIO CYyMMYy WeH 3a
L aonnapbi. Mpousonger cHuxeHue Kypca
51/ MeHb! OTHOCHTENbHO AoNNapa.

Konuuecrso nen
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Ha camom aere ycaoBHA BaAIOTHOTO pbiHKa MOTYT 6bITb OYeHb H3MeHYMBbIMH. Harnpu-
Mep, CTIPOC Ha HeHbl MoxeT ynacTb u3 D g0 D' B pesyabTaTe cokpaleHHs MOKYNOK SMOH-
ckux asToMobureit B CLLIA. B orcyrcrsue xakux-aubo zeficreuit co croponst MPC pas-
HoBecHbIH 06MeHHblit kypc yrmaa 6b1 20 0,008 z0oax. 3a oany ueny. Ecau e MPC cyuraer,
yro HauAyuiuM kypcom 6bia umenno 0,010 zoar. = 1 mena, To Torza ona mocrapaercs
MpeOTBPATHTb JdaibHelIlee MOBbILIEHHE KypCa AOAAAPA OTHOCHTEABHO HEHbl.

Ormernm, uTo npH nepsoHauaAbHOM paBHosecHoM o6MenHoM kypce 0,010 zoar. = 1 nena
(puc. 27-8) obvem BartotHbIx onepaunit 6b1a 40 Mapa. uen. [ locre magenus cnpoca Ha uenbr
yxe 38 mapa. ven Tpebyercs npH nepBOHaYaAbHOM O6MEHHOM Kypce. lakum o6pasoM, nocae
MaZieHHs CrpOCa Ha MeHbl CYLECTBYeT W36bITOYHOE MPEAAOXKEHHe HeH B pasMepe 2 MADA.
(40 mrpa. uen — 38 mapa. uen). Mimenno naruue us6prrounoro npearoxenus HeH MPUBEAO
6bl K yMeHbIIeHHIO Kypca Aoarap/ueHa npH HeBmewateabctee (DPC.

Ecan xxe MPC namepena ocrasutb o6MenHblii kypc Ha yposHe 0,010 zoar. = 1 nena, To
eil IPHAETCA CAeAATb YTO-HHOYAb A YCTpaHEeHHs H36BITOYHOrO Mpearoxents ved. Hanpaum-
BaeTcsi npsaMoe pettieHre atoi npobaembr: NDPC HeobxoauMo KyTHTb 3T0 H3GBITOYHOE KOAMYE-
CTBO HeH B 06MeH Ha aoarapbr. Jpyrumu caoBamu, Ang PHKcaUMH OGMEHHOTO Kypca Ha AaHHOM
yposte (DPC npuaerca nprobpectn nsbpirounsie 2 mapa. uen no kypcy 0,010 aoar. = 1 uena,
TaK yto oHa norpatut Ha 310 (0,010 a0Ar./1 Hena) X 2 mapa. uen = 200 man. z0AA.

LeHa nexst
(ronnapwi 3a 1 neHy)

42 Konuuecrso uen
(Mnpa.)

Puc. 27-8
®Dukcayna obMeHHOro Kypca Aonnap/meHa Mpu NageHUH cripoca Ha HeHsbl. Ecnn oxuaaembtii ypo-
BeHb PACXOAOB aMEPHKAHUEB Ha SNOHCKYIO NPoAyKuHio nagaet ¢ D go D', To npu nepsoHayanbHOM pagHo-
secHoM obmenHom kypce 0,010 gonn. = 1 ueHa byger Habniogarbca W3bbiTOuHOE NpeaNOXKeHHe HeH B
paamepe 2 mapa. B oTcyTcTBHE OhHUHANBHBIX OFpaHHUeHHH OBMEHHOFO Kypca CNpOC Ha HeHbl YMEHbLIUTCA,
U PaBHOBECHbIM OBMeHHbI KypC Aonnap/ueHa cHuantca go yposHs 0,008 gonn. 3a 1 ueny. B otcyrcrsue
KaKuX-1MBO AEHCTBHI CO CTOPOHD! LeHTpanbHOro BaHka Kypc aonnapa K weHe dyaet pactu.

Dns coxpaHenns nepsoHayansHoro kypca 0,010 gonn. = 1 neHa @PC moxeT UCnoONb30BaTL CyMMYy B
200 mnu. gonn. ana npuobpereHns U3BbITOUHOro KoNuYecTsa HeH B pasmepe 2 Mapa. Mpu 3toM rpacuk
€npoca Ha MeHbl CMeCTUTCR B 0BpaTHOM HanpaBAeHHW B CBOIO NEPBOHAYaNbHYKD nosuuuio D,

IMocpeacrsom npuobperenns takoro koauuvectsa uen MPC moxker yseanuutb coso-

KynHbiii cnpoc Ha uenbl. Caez0BaTeAbHO, OHa MOXKET CMOCOOGCTBOBATH CMELIEHHIO BAEBO
' ©

rpaguka coBokynHoro crpoca u3 D' B nepsonauarbnoe noroxenue D. Takue aeiicteus,
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CAeZOBaTeAbHO, 6YAYyT NMoazepKHBATh 0OMeHHDIH Kypc Ha 2keAaTeabHoM arxa DPC yposue
0,010 aoar. = 1 meHa.

Hazeemcs, uto aanmbiit npuMep nomor Bam NMOHATD, YTO (PUKCHPOBAHHDIH OOMEHHBIH Kype
He OCTaeTCs TaKOBbIM 10 CTeyeHHIo 06cTosaTeAbcTB. LlenTparbHoMy Gamky npuaercs npumu-
MaTb aKTHBHOE y4aCTHe B TOPTOBAE HHOCTPAHHOIH BaAIOTOH AAS MPEAOTBPAILeHHS H3MEHEHHs
Kypca. DTa OCHOBHAs PHYMHA TOTO, YTO 1IEHTPaAbHbIE 6aHKH GOABILIHHCTBA PA3BHTBIX CTPaH
06AaJaI0T COOTBETCTBYIOIIMMH NMOPT(EAIMH aKTHBOB (BaAIOTHbIMM pesepBaMH). lakHe ak-
THBbI MOTYT OKa3aTbCs MIOAE3HBIMH, €CAH 1IEHTPaAbHbIH 6aHK CUMTaeT HeOOXOAHMBIM He JO0-
MYCTHUTb «3aBbIILIEHHOTO» HAH «3aHH2KEHHOTO» KypCa HALHOHAAbHOH BaAIOTbL.

Peryanposanue karmMTara ITo MOKET CAeAaTb NPABUTEABCTBO OCYAAPCTBA, LEHTPAABHBIH
6aHK KOTOPOro He 06AaJaeT HEOOXOAUMBIMH BAAIOTHBIMH PE3€PBaMH AT MOAAEPKAHHA (PHK-
cupoBaHHoro obmenHoro kypca? Cyecrsyer aBa Bbi6opa. [ lepsbiit, oueBuamo, sakaouaercs
B MpeKpalleHHH MOMbITOK (uKcaumuH obmentoro kypca. OsHaKo NMpPaBHTEAbCTBAa HEKOTOPDIX
CTpaH MPHOEraAH BMECTO STOFO K OPHLHMAADHOMY PETYAHPOBaHHIO OOMEHHOrO Kypca HalHo-
HAABHOH BaAIOTbI, KOTa MX LEHTpaAbHble 6aHKH GbIAH HECTIOCOGHDI OAAEPAKHBATD OOMEHHbIH
KypC Ha Hy2kHOM ypoBHe. | IpH TakoM MoaxoAe rocyZapcTBO MOKET pacCMaTpHBaTbh OGMeH
BaAIOTHI ee rpax<iaHaMH 1o Aob6oMy (Kpome OQHIIMAAbHOrO) KypCy Kak MPOTHBO3aKOHHOE
AeHCTBHe, JarKe eCAM PbIHOYHDIH BAAIOTHBIH KypC OTAHYAeTCA OT O(HLHAABHOTO.

Utobb1 yBuaeTb npobaembl, K KOTOPbIM NPHBOAAT TaKHe OPHUHMAAbHbIE OFpaHHYEeHHs, Ja-
BaiiTe CHOBa BepHeMcs K puc. 27-8 u mpeacTaBum cebe cAeAyrolMi pUMep, He COBCEM pea-
AMCTHYHBIH, eCAM YYHTBIBATb TO MOAO2KEHHE, KoTopoe B Mupe 3anumaeT Hnouua. [Ipeanoro-
2KHM, YTO AMNOHCKHMI NapAaMeHT NMPHHSA 3aKOH, B COOTBETCTBHH C KOTOPbIM O(HLIMAABHBIR KypC
aoarapa k uene pasen 0,010 aoan. = 1 uena. Boaee Toro, npeacrasim, 4ro neHrTparbHbIit 6aHK
Snounu 06AazaeT HEAOCTATOUHBIMM ZOANAPOBBIMH PE3EPBAMH NS OKa3aHHs BO3AHCTBHS Ha
paBHOBeCHBIit 06MeHHbIi Kypc AoArap/Hera. [ loka rpaduxu cipoca M npearoKeHHs HaxoAATCA
B noroxkenusax D u S coorserctsenno (puc. 27-8), opuumarbbiii kype 6yzeT paBeH pbiHOY-
HoMy. Ecam ke cnpoc Ha menbl ymenbumrcsa ao D', To kypc Aoarap/ueHa ymazer zo
0,008 a0oar. = 1 uena; npouzoiizer NoBbIlLIEHHE Kypca AOAAApA K HEHE.

3aKoH, 0aHAKO, He paspellaeT AOMAIUHHM XO3AHCTBaM M ¢upMaM B SlnoHun nokynarb
ZIOAAApbI 10 HOBOMY PBIHOYHOMY BAaAIOTHOMY KYypCY, lase eCAH 3TOro MoTpebyIoT NpoAaBLbl
ZOAAAPOB. Y4aCTHHKaM TOPFOBAH ZOAAAPaMH M HeHaMH BHe SlnoHuM Takzke mpuaetcs ocyiue-
CTBAATb caeAkH no oguumarbHomy kypey 0,010 zoar. = 1 mena, aaxe npu nagenuu crnipoca
Ha uennt 70 D', Tak uro (npu npounx paBHbIX YcAOBHsX) 06pasyeTca H3OLITOYHOE MPEeJAO-
»KEHHE HEH HAH, APYTHMH CAOBaMH, HEZJOCTAaTOHHOE MPEAAOKEHHE JAOAAPOB B OGMEH Ha HEHbl.

EcrecTsenno, B 310t cHTyauun sMOHCKHe HHAMBHABI H (PHPMbI, *KEAAIOIIHE MPHOPECTH
ZOAAApBI Zazke 10 OHIIHAABHOMY KypCy, 6yAyT B 6€3BbIXOAHOM MoAo2keHHH. B pesyabrare
Y MHOTMX BO3HHKHET COOAa3H OOOHTH 3aKOH MyTeM MOKYNKH JAOAAAPOB IO PbIHOYHOMY
Kypcy. To ecTb oHH 6yAYT cOBEPLIATb CAEAKH HAa YCPHOM PbIMKE, 3AHHUMATbCS HEAEraAbHOH
TOProBAe J0ANApaMM H HeHaMHM. TO6bI YCTPAaHUTb CTHMYAbI K TaKHM ONEPaLMAM, AMOH-
CKOe TPaBHTEAbCTBO MOXKET BBECTH ellle OZHO O(HMIIMAAbHOE OrpaHHYEHHE, Ha3bIBaeMOe
peryauposanuem xanutara (capital controls). B o6wem, aTo oTHOCHTCA K OrpaHHueHHIO
Ha HHOCTPaHHble aKTHBbI HAH 00A3aTeAbCTBa B COGCTBEHHOCTH PE3UAEHTOB AH6O Ha CIIO-
COBHOCTb Hepe3HEHTOB MPHOOPETAaTb aKTHBbI HAH 063aTEAbCTBA AaHHOH cTpanbl. B wact-
HOCTH, MPaBHTEABCTBO MOTAO OOGbBABHTb HE3aKOHHBIM XpaHEHHE JIOAAAPOBbIX aKTHBOB MAH
063aTeAbCTB, TAKHM 06pa30M COKPAIas BO3MOKHbIH 06beM onepalMii Ha YePHOM PbIHKE.

Hecomuenubim nokazkercs1, 4To pHKCcalHa 06MEHHOTO Kypca — CAHILKOM 2€CTKas Mepa.
U ecrectsenno, nu CILIA, vu fnouus B nocreanee Bpems k TakuM MepaM He MpHGEraAH.
B apyrux crpanax, nanpumep o (Dpanuuu, FOxmoit Kopee, 6pismem Coserckom Corozse


















