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B nanHOi ri1aBe Mbl 00CYAMM BIMSHHE TOPTOBIM TOBapaMH MEXIy CTpaHaMH Ha YCTaHOBJICHUE
Kypca HHOCTpaHHOU BamtoThl. Miest maputera nokynarenabHoi criocooHoctu Purchasing Power Parity
(PPP) 6b1na BIIepBbIE BBIIBUHYTA B TPyAaX OPUTAHCKUX YKOHOMHCTOB 19 Beka, B yacTHOCTH J[aBuma
Puxapno. I'ycraB Keccenb, mBenckuii sxoHomuct Havana 20 Beka, cienan reoputo PPP nonynspHoi. U3
BCEX MApUTETOB — ATO CaMbIii 00CYKIaeMBbIii B JIUTEPATYpe MAPUTET, IPO TEOPUIO U SMIUPUKY KOTOPOTO
HaIMCaHbl THICAYU CTATEH.

Ecnu panbie Teoputo PPP paccMaTpuBaIl Kak 3aKOHYEHHYIO TEOPHIO KypcooOpa3oBaHus, TO
Tenepb PPP paccMaTpUBarOT KaK HEKOTOPYIO OTIPAaBHYIO TOUKY JJIS aHAJIN3a IOTOKOB TOBAPOB MEXK LY
CTpaHaMHU. DTO U HE YUBHUTEIbHO, BEJIb €CIIM paHbllIe TepeMelIeHIe TOBApOB ObLII0O OCHOBOM
(hopMHUPOBaHUS BAIOTHOTO Kypca, TO ceifuac 00beM CIeNIOK Ha (PMHAHCOBOM PHIHKE MEX]y ar€HTaMH
Pa3HbIX CTPaH 3HAYUTEJIBHO MPEBBIIIAET 00BEM CEJIOK HAa MEK/YHAPOIHOM PBIHKE TOBAPOB, IO3TOMY
PBIHOK aKTUBOB KaK paHbIIIE HTHOPUPOBATH YK€ HEIIB3S.

l'unote3a PPP uMeeT HeCKOIbKO Bepcuid. Mbl OyZieM u3nnaraTh MaTeprall C COBPEMEHHON TOUKU

3pEHHUs], HO HAYHEM C CAMOU CTapOil BEPCUM ITAPUTETA.

A6conromHbiii napumem noKynamesibHoli cnoco6Hocmu

AOCOJIFOTHBIN MapuTET MOKyNaTenbHOU criocooHocTu (Absolute Purchasing Power Parity - APPP)

NpeaACTaBJIsICT 00Ol JIOTHYECKOE CIICJICTBHE 3aKOHA €AUHOM IIeHBI HA CBSA3aHHBIX PBIHKAX.
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PopmMynupoBKa

HOKynameﬂbHClﬂ cnocobrHocms H€K0m0p012 CYMMbl 6 onmevecnee 00JI2ICHA ObIMb paesHa
NOKYNAmenbHol CHOCOOHOCIU OAHHOU CYMMbL 3d 2panuyel, eciu nepeeecmu OaHHYI0 CYMMY No
meKywemy Kypcy 8 UHOCMPAHHYIO 8ATIIOM).

Pacumudpyem nannoe onpenenenue. O003HaYUM:

P [EOB] - uena HeKOTOpO# NOTPeOUTENHCKOW KOP3UHBI B OTEUECTBE, BBIPAXKEHHAS B €JMHHUIIAX
OTEYECTBEHHOH BaJIIOTHI.
P [EHB] - ueHa To# xe caMoil MOTpeOUTENbCKOM KOP3UHBI 3a pyOEKOM, BEIpa)KEHHAs B

CANHNIax HHOCTpaHHOﬁ BaJIOTHI.

Torma ecnu y mHAMBHA UMeeTCs HeKoTopasi cymma X B EOB, TO IOKyIaTeNbHAs CIOCOOHOCTh
5 X
3TOM CyMMBI B OTE€UYECTBE COCTABUT BEIIMUUHY E’ KOTOpas MOKa3bIBA€T, CKOJILKO MOTPEOUTETBCKUX
KOP3HMH MOYKHO KyIIUTh Ha JAaHHYIO CYMMY B oTedecTBe. Eciii JaHHYI0 CyMMYy MO TEKYLIEMY KypCy

X o
NEPCBCCTHU B UHOCTPAHHYIO BAJIIOTY, TO MOJYUUTCA CyMMa E CANHUI NHOCTPAHHOU BAJIFOTHIL.

[TokymaTenpHast CIOCOOHOCTH JAHHOW CYMMBI 32 PyO€KOM COCTaBHUT BETHUNHY

*

x
, KOoTopas
S

MOKa3bIBAET, CKOJIBKO MOTPEOUTENbCKUX KOP3UH MOXKHO KYIIUTh Ha JAHHYIO CyMMY 3a pyOek oM.
CornacHo APPP nanHble TOKyTaTeIbHBIC CITOCOOHOCTH OJTHOM CYyMMBI B IBYX CTpaHaX JOJIKHBI ObITh

PaBHBI B Ka)XJIbIi MOMEHT BPCMCHHU:

X X
— =———, TO €CTh JOJIDKHO BBIIIOJHATHCA COOTHOIICHUC:
Pt Pz ) t
P
t
S, = 5 (1)

Coenacno APPP kypc unocmpanuoii eaniomsi 00J19iceH OblMb pageH OMHOULEHUIO YeH 8 Omedecmee
u 3a pybeasicom.

IIpsameim cnencteueM AIIIIC sBisieTcst paBeHCTBO 1IEH OAHOM U TOM K€ KOP3UHBI TOBAapOB,
KYIUIEHHOM B OT€YECTBEHHBIX U MHOCTPAHHBIX Mara3uHax, €CJIM BBIPa3UTh CTOMMOCTb JAHHON KOP3UHBI B
eauHoM BaimtoTe. Hanmpumep, ecium BeIpa3uTh 00€ 1IEHbI B OTE€UECTBEHHOW BAJIIOTE, TO IIEHA OT€UECTBEHHON
KOP3HHBI COCTAaBHT P, a [IeHa HHOCTPAHHOM KOp3uHEI coctaBut P - S . He TpyaHO yBHAETH, uTo U3 (1)
CJIEyeT PABEHCTBO ATHX LICH.

BBeneM nonsTHE pealbHOTO BAIIOTHOIO Kypca.

PeanbHBIM BAJIOTHBIM KypcoM Q) Oyoem Ha3vl6amb OMHOUWEHUE CIOUMOCMU HEKOMOPOLUL
0a30601i NOMpedUMeNbLCKOU KOP3UHbL 34 PYOEHCOM K CIOUMOCIU MO Jice NOMPeOUmenbCKol KOp3uhbl 8

omevyecmee, eciu o0be UEHbL 6bIPAIICEHDL 8 eouHol eantome:
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0 =" (2)

B tepmuHax peanbHOro BamoTHOro Kypca runoresy APPP moxHo chopmynupoBats Tak:

0=1 (1a)

3aKOH eANHOMU LieHbl

Kak mbl yxe 3ametunu, APPP TecHo cBsi3aH ¢ 3aKOHOM €IMHOM IIEHBI, KOTOPBI B MPUMEHEHUH K
MEXTyHapOAHOM TOProBiIe MOKHO C(OPMYIHPOBATH CIEAYIOIIMM 00pa3oM:

L]envr uoenmuuHbIX MOBAPOE 8 PA3HBIX CIMPAHAX NPU NEPe8ooe UX 8 eOUHVIO 8ANIOMY OOINHCHbI DblMb
PABHBL 8 KANHCOBILL MOMEHN 8PEMEHU.

. Lk

Ptl =S ¢’ Ptl 3)

3aKoH eIMHOM IIeHBI OYJIET NEHCTBOBATh HAa PHIHKAX T€X TOBAPOB, TPAHCAKIIMOHHBIE U3IEPKKU
NEPEeBO3KU KOTOPBIX PaBHBI HYJIIO (TIOHSTHO, YTO 3TO JIMIIb HcabHAas KOHCTPYKIHS, K KOTOPOi
peanbHbIe PRIHKH MOTYT IPUOJIMKATHCS JIUIIb B HEKOTOPOM CTETICHN).

JlelicTBUTENbHO, €CIIU TOBAp, MPOAABAEMBIN B ABYX CTpaHaX OJIMHAKOBBIW, a IIEHbI B €AMHON BaIIIOTE
pasHble, TO NP HYJIEBBIX TPAHCAKIIMOHHBIX U3JIEP)KKaX JI000MY areHTy OyJeT BHIMOJHO KYIIUTh TOBAp B
TOM cTpaHe, I/ie OH CTOMT MEHBIIIE, IEPEBECTH B IPYTYIO CTPaHy, IJI€ OH CTOUT OOJbIIe ¥ MPOAaTh TOBApP,
MOJTy4YHB NMPHUOBLTH 0€3 prcka u 06e3 BIOXKEHHs CBOUX COOCTBEHHBIX cpeAcTB. Onepaliiy, HarnpaBieHHbIC
Ha NoJy4yeHue 0e3pucKOBOM MPUObUIN O3 BIOKEHUSI COOCTBEHHBIX CPEACTB Ha3bIBAIOT ApOMTPAKHBIMU
onepanusiMu. B Hamem ciydae npu He BBITOJHEHUH (3) BO3MOXKEH T.H. MEHCOVHAPOOHDBILL MOBAPHDBILL
apbumpaosic. M36ecmuo, umo ocyujecmeierue apoumpaiCHulx onepayuii npugooum K 8blpagHUSAHUIO YeH

Moeapoe 6 08yX CMpPAHAX, MO eCb 80CCMAHOBLEHUIO (3) OISl KatcO020 PbIHKA.

BantoTHbIN Kypc U UeHbl. Peakuusi Ha nokanbHble U rno6anbHble WOKKU

Hemuoro 6osee moapoOHO OCTAaHOBUMCS Ha B3aWMOJICHCTBUN BAIIOTHOTO Kypca | IIeH.

Ecnu B 9KOHOMUKE MHO20 PBIHKOB, TO KaXK/IbIi U3 PHIHKOB B OTJEIFHOCTH HE MOXET BIIHSTH Ha
BaIIOTHBIA KypC, U COOmMHOWeHue (3) yCmanaeiueaemcs 3a cuem usMeHeHusi yeH mosapos 8 omeyecmese u
3a pybescom. To ecTh ecli Ha pbIHKE HEKOTOPOTO TOBapa MPOUCXOAUT HEKOTOPBIN JI0KAIbHbIL WOK (HE
BA)KHO, CBSI3aHHBIN CO CITPOCOM, WITH C MPEIIOKEHUEM ), TO BAIIOMHBIL KYPC USMEHAMbCA He OyOem, a
M3MEHSTCS 1IEHBI TOBAPOB B OTEYECTBE U 32 PyOEIKOM TaKUM 00pa3omM, 4TOOBI BOCCTAaHOBUIIOCH (3).

OpnHako eciay B 9KOHOMHKE TMPOUCXOAUT TI00aabHOe cOObITHE, EAMHOOOPAa3HO BIUSIOIIEE cpazy Ha
BCE€ PBIHKHU, TO OYJIET MEHSATHCS YK€ BaTIOTHBIA KypcC, TOTJa KaK IIEHbl OCTaHYTCS MPAKTUIECCKU
HEU3MEHHBIMH. Hamprumep, eciii cripoc Ha Bce TOBAphl BO3PACTACT 10 MPUIMHE YBEIHMUCHUS OOraTcTBa
HaCEJICHHUSI HEKOTOPOH CTPaHBI, TO BAIIOTA TaHHOW CTPAHBI YKPEIIUTCS 110 OTHOIICHUIO K BAJTIOTE

TOProBoro coccaa, rac 0oraTcTBO JII0AeH HE U3MEHUIOCh.
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WTak, ecny 3aK0H €JMHOH LIEHBI BBIOJIHACTCS U1 BCEX TOBAPOB, IPOU3BOJUMBIX U MOTPEOIAEMBIX
B IBYX CTpaHax, TO TaK Kak IIE€HbI BCEX TOBAPOB B €AMHON BaJIOTE PABHBI, TO U II€HA JIFOOOH
NOTPeOUTENHCKONW KOP3UHBI B €IMHOM BaIIOTE B IBYX CTpaHax OyaeT oauHakoBoi. To ecTb

aBToMatnyecku BeinoaHuTca APPP:

. N N, .
Ecm P' =S, -P' nns Vi,ToPt:ZR’-a’:SI-ZPt’ a'=8S P
i=1

t t t
i=1

Kaxk euoum, APPP obochosvisaemcs npedenbHo npocmo: uepe3 Omcymcmeue apoumpaxica Ha
PBIHKAX 0OUHAKOBLIX MOBAPO8 8 pasHulx cmpanax. Ha cekyHy npennoaokum, 4YTo TPaHCAKLIMOHHBIE
U3JICPKKH TIEPEBO3KH BCEX TOBAPOB HYJIEBBIE. ByIeT i1 B TakOM MUpE BCETa BBIMOIHATHCS a0COIIOTHBIH
PPP? Oxka3biBaeTtcs, qake IpU OTCYTCTBUU TPAHCAKLIMOHHBIX U3/I€PKEK BO3MOKHBI OTKIOHEHUS OT

JaHHOI'O IMapuTeTa.

OTKNOHeHusA oT napuTeTa B Ciiy4yae HyJleBbIX TPAHCAKUMOHHbIX U3aepxekK

Bo-nepBbIX, 3aMeTHM, UTO B HACTOSIIIEE BPEMS B KAUECTBE OTHOCUTEIBHOTO TIOKA3aTeNsi CTOUMOCTH
MOTPeOUTENHCKOM KOp3uHbI HCoNb3yI0T UIIL (MHACKC MOTPEOUTENBCKIX TIEH), U Y)KE Ha 3TOM JTare
BO3MO>KHA IepBasi npoodiema c BoinosHeHueM APPP. Ona cBsi3aHa ¢ TeM, UTO B KaXKJI0M cTpaHe B
NMOTPeOUTENbCKYI0 KOP3MHY BKIIIOYAIOT pa3HbIii HA0Op TOBapOB (ITyCTh JIa)Ke MBI [TOJIaraeM, 4To BCe
TOBapbI COBEPIICHHO OJJUHAKOBOTO KauecTBa). Torja faxe Mpu paBHBIX LIEHAX BCEX TOBAPOB, TUHAMHKA
CTOMMOCTEH MOTPEOUTENHCKUX KOP3UH B OTEUECTBE U 32 pyOe:koM OyeT pa3Has h3-3a BO3MOKHOTO
M3MEHEHHS OTHOCUTEJIBHBIX 1I€H HEKOTOPBIX TOBAPOB, MO0 KOTOPHIM KOP3UHBI IBYX CTPaH OTJINYAIOTCS
ApyT OT ApyTa.

[pyras npo0iema cBsi3aHa C TEM, UTO Ka4eCTBO Pa3IMYHbIX IPOIYKTOB, TPOU3BOJUMBIX B Pa3HBIX
CTpaHax, MOXKET OTIUYaThCs. B 3TOM citydae 3aKOH eMHOM LIeHBI IEHCTBOBATh HE OYIET, U BOBHUKHET
npobiemMa OIeHKH KadecTBa MOoTpedsieMbIx Ouar. JIroau B pa3BUTHIX CTpaHAX 3HAYUTENBHO Ooraue
HaCEJICHHS Pa3BUBAIOIINXCS CTPAaH M KAYECTBO TOBAPOB B MOTPEOUTEINBCKOI KOP3UHE Pa3BUTHIX CTPaH
3HAYUTENILHO BBILIE KaUeCTBAa TOBAPOB Pa3BUBAIOLIEIICS CTPAHBI.

B sToM ciyuae naxe npu HASHTUYHBIX KOP3WHAX LIEHBI UX B €IMHOM BaJIFOTE MOTYT CYIIECTBEHHO
OTJIMYAThCA U3-32 PA3HOTO YPOBHs KauecTBa ToBapoB, U APPP He BImomHUTCS (CTPOTrO TOBOPS, B 3TOM
cirydae BooO1Ie OyZeT HEBO3MOXKHO ONPEACTUTh MAPUTET, TAK KaK OJJMHAKOBYIO KOP3UHY TOBApPOB B JIBYX
CTpaHax coOpath OyJeT HEBO3MOXKHO)

Haxkowner, 11t mOCTpoeHHs peaTucTUYHONW MOJIETH B3aUMOJICHCTBUS IIEH TOBAPOB U BATIOTHOTO
Kypca HE0OXOMMO Y4ecTh CYIIECTBOBAHHUE 1IEJIOr0 Kjlacca TOBApPOB, TAK HA3bIBAEMBIX HETOPIyeMbIX
ToBapoB (nontradable goods), TpaHCTTOPTUPOBKA KOTOPHIX B JPYTYIO CTPAHY HACTOJBKO 3aTPyTHEHA, UYTO
UX MOKHO CUMTATh aOCONIOTHO HE TpaHcHopTaOeapbHbIMU. J[anee Mbl YBUIUM, UTO YUET JAaHHOTO
00CTOSITENTLCTBA MO3BOJUT MOHSTH, TOYEMY PEaTbHBINA BaTIOTHBIN KypC MOXKET UMETh YCTONYHBBIN

YPOBEHB HE PaBHBIN €IUHULIE.
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OmHocumernbHbIlU napumem rnoKynamesibHol crnocobHocmu

Wtak, psan npuyuH npuBoAuT K HeBbmonHeHNI0 APPP, mostomy 6osee anexkBatHoit Bepcueit PPP

ceifyac CYMTAIOT OTHOCUTEIbHBIN MapUTET MOKyNaTenbHoM criocoonoctu (Relative Purchasing Power

Parity - RPPP).

PopmMynupoBKa

OTHOCHUTENBHAS BepcHs apuTeTa (OPMYITHPYETCS CISAYIOMNM 00pa3oM:

PeanbHblit Kypc HHOCTpaHHOW BaIIOTHI JOJHKEH OBITH MOCTOSTHHBIM BO BPEMEHHU (M MOXKET OBITh HE
pPaBHBIM €UHUIIC):

0 = const 4)

Cornacao RPPP ecTb HEeKOTOPBIN yPOBEHB PEaTbHOTO BAIFOTHOTO Kypca, 3aBUCSIIINI OT pa3TuIHbIX
(bhakTOpOB, KOTOPBIN XapaKTepeH ISl CTPaHbl B TEKYIIUX SKOHOMHUYECKHUX YCIOBHIX HA HEKOTOPOM 3Tarie
CBOETO Pa3BUTHUI.

[Tpy OTKIIOHEHUH OT ITOTO YPOBHS CYLIECTBYIOT BHYTPEHHHE CHJIBI, IPUBOIAIINE K
BOCCTaHOBJIEHMIO (4). [leificTBUe 3TUX CUJI HE TaK OYE€BUIHO, Kak B ciiydyae APPP, Tak xak onu OyayT

CBsI3aHBI ¢ 00OOCHOBAHMEM OTKJIOHECHHS PEATBHOI0 BaJJFOTHOT'O KypCa OT CAUMHUIIBI.

Te3uc banacca-CamyanbcoHa

Mgl ipuBeieM 3/1eCh OJIHY MOMYJISPHYIO0 MOAENs (OPMUPOBAHUS PEAIbHOTO BAIFOTHOTO Kypca,
U3BeCTHYIO Kak Te3uc banacca-Camyanscona (Balassa-Samuelson thesis), 00bSICHAIOINIYIO TOT (haKT, 4TO
KOp3UHA MOBaApos8 8 CMpanax ¢ bouee blCOKUM YPOBHEM PA38UMUs MEXHOI02UL CIOUM 00poice, YeM 8
cmpanax ¢ 6onee HU3KUM YPO8HEM MEXHOI02u4ecko20 pasgumusi. YToObl MPOMILTIOCTPUPOBATH UICIO
bannaca-Camyanbcona (b-C) moctpoum mpocTeiinyto Moaenb 00IIero paBHOBECHS.

Ilpeonocwinku modenu

v" PaccmotpumM 2 ctpanbl: otedectBo (home) u 3arpanuiry (foreign)

Home —pa3Buras crpana ¢ BRICOKHM YPOBHEM TEXHOJIOTHH

Foreign — pa3BuBaromasicst cTpaHa ¢ HI3KUM YPOBHEM TEXHOJIOTHH (ajiee IepeMeHHbIe, IPUCYIIHE 3apyOeKHOI
9KOHOMHKE MBI OyJIeM ITOMeYaTh 3BE310YKOH *)

v' IlycTb B KaXJ0M CTpaHe eCTh 2 OTPaciy IPOU3BOICTBA:

Otpacns T — Topryemble ToBapsbl (tradable goods) — ToBapbl, KOTOpBIE IPOAAIOTCS KaK HA OTEYECTBEHHOM, TaK U
Ha MUPOBOM PBIHKE C HYJICBBIMH TPAHCAKIMOHHBIMU U3JACPKKAMU IIEPECBO3KU U3 CTPAHLI B CTpaHy.

Otpacnb N — HeTopryemblie ToBapbl (nontradable goods) — ToBapbl, KOTOpBIE MPOJAIOTCS TOJIBKO HA
OTEUYCCTBEHHOM PBIHKE, TaK KaK MBI ITOJIATaeM, YTO TPAHCAKIIMOHHBIC U3ICPIKKH MIEPEBO3KU TOBAPOB MEKITY
cTpaHaMu OECKOHCUYHBIE.

v' Jlis npou3BOCTBA KaXI0T0 U3 TOBAPOB HEOOXO UM oauH (akTop: Tpyx L.

4 pr,I[OGMKOCTB a ITPOU3BOACTBA B KaXKJI0M OTpacCiii NIOCTOSIHHA U HE 3aBUCHUT OT KOJIMUCCTBA

TpyJa, UCII0JI3YEMOT'O B OTPACIIH.

O003HaYNM:
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L - KOJIMYECTBO TPYAOBLIX PECYPCOB, UCIIOJIL3YCMbIX IJI IIPONU3BOJACTBA X CAWHUL TPOAYKIIUH.

Torna:
LT
a; = —— - TpyJOEMKOCTb IIPOU3BOJICTBA TOBApa B OTEHYECTBE B OTpaciu T
X,
LN
a, =-—— - TPyJOEMKOCTb IIPOM3BOCTBA TOBAPa B OTEUECTBE B OTpaciau N
Xy
N
* LT Ny
a; = — - TpPyJOEMKOCTb IIPOM3BOJICTBA TOBapa 3a rpaHuiei B orpaciu T
X,
*
x L, .
ay = IR - TPYIOEMKOCTb IIPOU3BOJICTBA TOBApa 3a I'paHulieil B otpaciau N
N

v" MoGUIIBHOCTH TPYAOBBIX PECYPCOB MEXKIY OTPACISIMH OIHOM CTpaHbl a0COMIOTHAS, MEXKITY
CTpaHaMHU HyJieBast
v Byzem cuurath otpacib N B 00eUX CTpaHaX ompacivio mpaouyuoHHOU IKOHOMUKU, CITA00

3aBHCSILEN OT TEXHOJIOIMYECKOT 0 Iporpecca U CTaiuM pa3BUTHUS CTpaHbl. TpyJ0eMKOCTH

*

MMPpOU3BOACTBA B OTpACIIN NB ABYX CTpaHaX paBHBI: a, = a,
v pr,I[OGMKOCTB B OTpaciin T B oT€UeCTBE (pEBBHTOI’I BKOHOMI/IKC) 3HA4YUTCIIbHO HUXXC, YCM

o o *
TPyAOeMKOCTb B oTpaciu T 3a rpaHuiell (pa3BUBAIOIIEHCS 3KOHOMUKE): d, < dj .

JIBe mocneaHue NPeANIOChUIKY He AaJ€KH OT SMIIMPUYECKON MCTHHBI, TaK KaK OOBIYHO TPaJULIMOHHAs 5KOHOMHKA (B
OCHOBHOM COCTOSIIIAsl M3 YCIYT) B Pa3HBIX CTPaHaX HaXOIAWTCS MPUOIM3UTENHHO HAa OIMHAKOBOM YPOBHE
TEXHOJOTUYECKOT0 pa3BUTHsL. OTpacip ke 3KCIOPTHBIX TOBApOB 3HAUUTENBHO cllabee TEXHOIIOTHYECKH Pa3BUTA B
Pa3BHUBAIOLINXCS CTPaHAaX, TaK Kak MIMEHHO B cdepe T — ToBapoB JieskaT OCHOBHBIE CTPATErNUeCKUEe HHTEPECHI

pPa3BUTHS CTPAHBL.

Oouwiee pasnosecue mooenu

Taxk kak TPy SABISETCS €IUHCTBEHHBIM (DaKTOPOM TIPOU3BOICTBA, TO BECHh IOXOJI KKIOW OTPACITH
P- X wuper Ha onaTy TpyAOBBIX PECYPCOB UCTIOIB3YEMbIX B oTpaciu W - L.

Jlms oredecTna:

P Xy =W, -L; (5a)

P,-X,=W,-L, (5b)

Hcnonp3ys onpeaeneHue Tpy10€EMKOCTH MO>KHO 3aIIUCaTh:

L
PT:WT'X_TT:WT'GT (6a)
P, =W -L—N—W- 6b
e ay (6b)
N

Tak Kak MOOMIILHOCTH TPY/JIa MEXy OTPACIsIMU OJHOW CTpaHbI a0COIFOTHAS, TO PaBHOBECHE Ha
PBIHKE TPyJla HACTYIHT ToJbKO ecnu W, =W, =W . Torna Belpa3us W wu3 (6a) u moxctaBus B (6b),

MOKHO IIOJIYYUTh:

ynbrun A.T'.
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P, =P, Ay (7a)
aT

AHaJOrM4HO paccyskaas Ajs 3arpaHulibl MOKHO IOJIYYUTh COOTHOIIEHHE

P =P -—“*f 7b
N T
aT

Tax xak ToBapbl T oTpaciiu TOPryroTcs Ha MUPOBOM PBIHKE 0€3 TPaHCAKIIMOHHBIX U3JIEPHKEK, [T

HHUX 6YI[6T BBINIOJIHATHCS 3aKOH GI[HHOﬁ IICHBI:

P, T~ P, T ) (8)

A HOMUHAaNBHBIN BaJIIOTHBIA Kypc S €CTh COOTHOLIEHHE IIeH ToBapoB T oTpaciu IByX CTpaH:
P,

s P (82)
Py

Teneps 4TOOBI ONIPEAETUTH PEATbHBIA BAIFOTHBIA KYpC, HEOOXOIUMO PACCUUTAThH IICHBI
MOTPEOUTENHCKOM KOP3UHBI B IBYX CTpaHax. J{Jis 9TOro mpeanoaoKuM, 4To B 00EHX CTpaHaxX M0Js
notpebsienust ToapoB otpaciu T cocTaBisieT o , a, COOTBETCTBEHHO, JI0JIsI B MOTPEOIEHUN TOBApOB

otpaciu N cocraBnsier (1-a).
Torna niena notpedIisieMoll KOP3UHBI TOBAPOB B OTEYECTBE M 32 TPAHUIICH COCTABHT:
P=a-P+(-a)-P,
(9a)
P =a-P +(-a) P, (9b)

C yuetoMm (7a) u (7b) MOXHO TIepenucaTh:

P=P -(a+(1-a)- 22 (10a)
ar
P*zP;-(a+(1—a)-a;:§') (10b)

T
Bunano, yto peanbHas 3apaboTHas 1mjiaTta B oreuecTBe OyaeT OoJbliie, 4eM 3a IPaHuLeH:
w 1

wo_ (11a)
P a-a,+(1-a)-ay

*

W 1

— = - . (11b)
P a-a,+(-0a)-ay

.
U Tak Kak ypoBeHb TexHosoruu T oTpacnu B oredecTse BoilIe (a, < d; ), a B N oTpaciu
*
TEXHOJIOTUs OAMHAKOBasA (a, = a, ), TO:

w oW

—>— (12)
P P

Peanvnulit 6anromuulit Kypc

HaKOHeH, paccuuTacM TO, paar 4€ro 3TOT aHAJIN3 3aTCBAJICA, peaJ'ILHBIﬁ BaJIFOTHBIHN KypcC.

ynbrun A.T'.
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P -S
= 13
2 (13)
C yuerom (8a), (10a) u (10b) moxHo (13) nmepenucars B HEOOXOTUMOM HaM BUJIE:
Poa+(-a)"%)  a+(-a)"t
0- o - (14)
Po(a+(-a)- "y B gy M
T ar
M TAaK KaK @, < a, U dy = dy
o<l YTO U TPeOOBAJIOCH NOKA3aTh.

B cmpane ¢ bosee 8bICOKUM YPOBHEM MEXHOTIOCUU (6 Hauiem ciyuae 6 omeuecmee) Kop3urna
moeapoes cnmoum C)OPODfCe, uem 6 cmpane ¢ boJ1ee HU3BKUM YPOBHEM mMexXHOol0cUuU (6 Hauiem ciyvae 3a

2paHuyeti), 4mo noKasvleaem peabHblil 8ANI0MHbIL KYPC, KOMOPbILL 8 PABHOBECUU MEeHblULe eOUHUYb]

O<l1.

[TopoOyem pazobpathbes, mOYEMyY Tak MONYy4HUIOCh. Bo-miepBhIX, 3aMeTUM, UTO €CiH 3apabOTHYIO
IJIaTy B IBYX CTpaHaX BBIPA3UTh B €IMHOM BaJIIOTE, TO UX COOTHOIIEHUE COCTABUT:
*
w a
— =11
w -S a;
Bbonee Bricokas 3apaboTHas IJIaTa B OTEUECTBE MPUBOIHUT K TOMY, YTO IICHBI Ha MPOIYKIIUIO

TpaguuoHHONW N 0Tpaciy B OTEYECTBE TOPA3 0 BBIIIE, YEM 3a TPAHULICH:

*

P, _ar
Py-S a,
HmenHo 3a cuet Boicokux 1ieH B N orpacnu (a B T oTpaciu ToBapbl B €AMHOMN BaJIIOTE CTOSIT
OJIMHAKOBO M3-32 BBINOJIHEHHS 3aKOHA €IMHOM 1IeHbI) KOpP3MHA TOBAPOB B PA3BUTON CTPaHE CTOUT IOPOIKE.
MoOXHO 00BSICHUTH MOJTyUYEHHBII pe3yabTaT U ¢ APyroi TOUuku 3peHusi. MOKHO CKa3aTh, YTO
paOoTHUKH, 3aHAThIe B N O0Tpaciu oTedecTBa paboTaroT, He Oosee 3(h(heKTUBHO, UeEM UX KOJUIETH 3a
pyOekoM, HO OTYHaloT 3a CBOW TpPy.1 Topasnio 6ojee BEICOKYIO 3apaboTHYIO TiaTy. Tak Kak BbICOKast
3apa0OoTHAas TJIaTa 03HAYAET BHICOKME IICHBI, B PA3BUTHIX CTPaHAX KOP3WHA TOBAPOB OYJET CTOUTH
JOPOJKE, YEM B PA3BUBAIOIIUXCS CTPAHAX.
Hmoz
OO uTOr TAaHHON MOJAETH TaKOB: HAJTMUUE HU3KOTEXHOJIOTHYHOTO TPAJUIMOHHOTO N CeKTOpa
HETOPTYEMBIX TOBapOB U 3((HEKTUBHOTO PhIHKA TPYAa MPUBOAUT K YOPOKAHUIO MPOAYKIIUH B JAHHOM
OTpacJIi B TEX CTPAHAX, KOTOPHIE UMEIOT TEXHOJIOTHYECKHUE TPEUMYIIECTBA B CTPATETUYECKU BaKHBIX T
otpacisax. Kopsuna mosapoe 6 cmpanax, Ais0WUMUC MEXHOI02UYECKUMU TUOePAMU, OONHCHA CIMOUMD

0opooice 3a cuem 00po2osu3Hbl moeapos N cekmopa.

ynbrun A.T'. g
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PaBHOBeCHbIN pearnbHbIN BanlOTHbIN KYypC

B nanHo# yacTu MBI IpoaHaIN3UupyeM, Kakue emie (HakTopbl MOTYT BIUSATH HA PAaBHOBECHBIN
peaNbHbIN BaIIOTHBIA KypC.
Ilo0x000b1 K ananu3y peaibHo20 8aI0OMHO20 Kypca
Cy1iecTByeT HECKOJIBKO MOAXO0A0B K aHAIM3y PaBHOBECHOI'O PEAJILHOTO BAJIFOTHOTO Kypca:
1. Makpo3xkoHOMHYEeCKHd MOAX0A. PeaibHBIN BaTIOTHBIN KypC BIUAET Ye€pe3 TOPTrOBbIN

0anmaHC Ha COBOKYITHBIN CIIPOC B SKOHOMHUKE, YePe3 0XKUAAHUS U PUCKOBYIO TPEMHIO HA
JIOXOJTHOCTH aKTHUBOB. B CBOIO ouepeib MaKpO3IKOHOMUYECKHE XapaKTePUCTHKH Oy IyT
BJIMSITh HA PEAJIbHBIN BAIIOTHBIN KYypC.

2. Ioaxoa Ha ocHOBe IJIATEKHOTO DaaHca. Tak Kak peaabHbIN BATIOTHBIN Kypc O

HanpsMYI0 BO3/IEHCTBYET Ha KOHKYPEHTOCIIOCOOHOCTh OTEUECTBEHHBIX TOBAPOB U,
CJIEZIOBATENIbHO, HA TOPTOBBIN OajlaHC, pa3IUYHbIe IEPEMEHHBIE TUIATEKHOT0 OanaHca Oy 1yT
BO3JE€HCTBOBATh Ha PABHOBECHBIN BAIFOTHBIN KYypC.

3. Mukpo3KOHOMHYECKHI Moaxoa. MI3MeHeHne pealbHOTO BAIIOTHOTO Kypca BIUAET Ha
NpUOBUTBHOCTD MPOM3BOJICTBA B oTpaciisix T u N cekTopoB, U B CBOIO O4Yepe/ib,
XapaKTepUCTUKH MTPOU3BOJICTBA B TAHHBIX CEKTOpax OyayT BIUATH HA peaJIbHbIA BAaTIOTHBIN
Kypc (IIpoCcTeiiyo Moieb 00IIEero paBHOBECHS MbI YKe onucanu uznaras Tesuc banacca-
CamynaibcoHa)

CBsI3p peagbHOr0 BAIIOTHOIO Kypca ¢ MAKPOOKOHOMUYECKUMH NIEPEMEHHBIMU HE TPUBUAJIbHAS,
03TOMY OoJiee MoAPOOHO MBI OOCYAUM 3Ty TEMY B IJIaBaX, MOCBAIIEHHBIX MOJEISM 0OLIEro
MaKpO’KOHOMHYECKOTO PAaBHOBECHS. AHAIIN3 TOProBOTo OanaHca U yCTaHOBICHHS PEaIbHOTO BAJIFOTHOTO
Kypca Mbl IpOaHAIU3MUpYyeM B Ii1aBe «Mojenu noptdenbHoro 6anancay. 31ech e Mbl OCTAHOBUMCSI Ha
TPETheM MOAXO0/IE U IPUBEEM 3/1€Ch HEKOTOPBIE PACcCyKJIEHHsI CBEPX TOT0, YTO YXkKe ObIJIO CKa3aHO
tezucoM b-C.

MuKkposkonomuueckuil ananus peanbHo20 6anOMHO20 Kypca

Jns ananusa B3aumonericteus T n N oTpacieil M peaslbHOro BAIFOTHOTO Kypca IPUMEHNM

MCTOOOJOTUIO OTHOCUTCIIBHBIX BEJIMUYUH CITPOCa U MPCAJIOXKCHUS TOBApPOB TuN CCKTOPOB.
Hrak, 0003HAYNM:

P,

T . .
—— - OTHOCHTENbHAas IIeHa ToBapoB B T oTpacnu (31ech U gajee B JAHHOU TJIaBe CIIOBO «OTHOCUTEIBHBIID OymeT
N

03Ha4aTh: OTHOCUTENBHO TOBapoB N oTpacin)

D T .,
—— - OTHOCHTEJIbHBIN cripoc Ha ToBapel T oTpaciu
D N
ST
—— - OTHOCHUTCJIbHOC MPECAJTOKEHNE TOBAPOB T oTpacjin
SN
ynbrun A.T'. 9
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Baxxo nonumars, uto cupoc D, u npeangoxeHue S, TOBapoB oTpaciu N MOJHOCTBIO CBSI3aHbI C
BHYTPEHHUM PBIHKOM TOBapoB. B Toxe Bpemst D, = A, + Ex - cipoc Ha ToBaps! T oTpaciau cocTout u3
BHYTPEHHETO crpoca A, u 3kcnopra Ex (BHELIHEro CIpoca Ha MPOAYKIHIO HAIUX MPEIIpUsATHii). A
npeanoxenue Topapos orpacau T S, =Y, +Im cocTout u3 BHyTpeHHET0 NPOU3BOACTBA JAHHBIX
TOBapoB Y, ¥ BHEIIHHUX UMIIOPTHBIX OCTaBOK Im.

HOHHTHO, 4YTO USMCHCHUC OTHOCUTCIIBHBIX LICH TOBAPOB T oTpaciii GYI[CT MCHATH OTHOCHUTCIBHBIC

cpoc u npeanoxxenue Topapos T orpacinu. CTaHIapTHO yBeJIWYEHHE OTHOCUTENBHBIX LieH T oTpacnu

P, D
~I 1 npuBeeT K CHINKCHUIO OTHOCHTENBHOTO cripoca Ha npoaykuuio T otpacin —- 1 yBeaHueHuo
N N

S
OTHOCHTENBHOTO mpetoskenus mpoaykuun T otpacan —— T . M300pasum 1aHHbIE 3aBHCHMOCTH
N

s

St
Sy

>
=

Py
Py

\ OTHOcHTENbHOE NPEUI0KEHNE

TOBapoB orpaciu T

OTHOCHUTENBHBIH CIIPOC HA
ToBapsl orpaciau T

XT
XN
Pucynox 1 Omnocumenvubviil cnpoc u npeonodicerue mosapos Ompaciu
T
rpaduuecKu.

Teneps HEMHOTO TTOIPOOHEE OCTAHOBUMCS HAa YCTAaHOBJICHUH YaCTHOT'O paBHOBecUs B oTpacisax T u
N. C otpacnpio N Bce 70CTaTOYHO TPAAUITMOHHO: CIIPOC B OTPACIIH JIOJDKEH B PABHOBECHH OBITh paBEH

MMPpEAJIOKCHULO!: DN = SN . PaBHOBeCHE ke B OTpacyii TOPryeMnbiX TOBApOB T OMpEACIINTh HE TaK IPOCTO.

PaBHOBecue Ha pbIHKE TOPrYyEMBIX TOBapOB Oy 1T 3aBHCETh OT TOTr'0, KAKOBA B TEKYLIMX 3KOHOMUYECKUX
YCIIOBUAX JIOJDKHO OBITh CalibJo TOProBoro Oanaxca. /lanee Mbl yBUAUM, YTO B3aUMOJICHCTBHE Pa3IMUHBIX
KOMIIOHEHT IUIaTEKHOTo OaslaHca B 00IIeM cilydae He IperoiaraeT 3K30reHHOCTH Cabo0 OanaHca
KamuTana u 0amaHca pe3epBoB. B Hamem aHanm3e Mbl OyJIeM I0JIaraTh, YTO MOp2osblll OANAHC SBISAETCS
3aMBIKalOILEHN CTaTbeH nramedsicno2o baranca U K MOMEHTY ONPENIETICHUS PEaIbHOTO BAJIIOTHOTO Kypca
callpI0 KauTalbHOTO OanaHca U 6ajaHca pe3epBOB YK€ U3BECTHBI, TO €CTh B MOJICJI OHU SIBJISIOTCS
9K30I'€HHBIMU BEIMUNHAMM.

Toraa npu HEKOTOPOI BEIMYMHE CaJIbA0 TOProBoro Oananca 7B ycioBue paBHOBECHS Ha phIHKE T
TOBapOB OYJIET CIICIYIONINM:

(4; + Ex)— (Y, +Im)=TB (15)
ynbrun A.T'. 10
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P,
B 5TOM cityuae paBHOBECHBIM YPOBHEM OTHOCHUTENBHBIX IIEH —— OyJIET HE TOT YPOBEHb, IIPH
N

KOTOPOM KPUBLIC OTHOCUTCIBHOT'O CIIPOCA U MPECAJIOKCHUA NMCPCCCKAIOTCA, 4 TOT YPOBCHbD, KOTOpBIﬁ

o0ecrieynBaeT pa3HOCTh
D, S, TB

-—L-— rne X, =D, =S 16
DN SN XN N N N ( )

N3o00pa3um cutyarnio paBHOBECHS TpadUuECKH.

PT
P
v D S,
D, E
371ech B paBHOBECUH
Xy =Dy =8y
P. .
)
N
XT
XN
8
XN

Pucynox . Yenosue pasnosecus T u N ompacaeti npu nekomopom
3HaueHuu mop2oeozo banawca TB>0

Céa3b peanvnozo 6a110muo20 Kypca ¢ omuocumensvHovimu yenamu T ompacau
[Tpexne ueM aHaTM3UPOBATh (HaKTOPHI, BIMSIONINE HA OTHOCUTENbHBIE IeHbl T oTpacnu, Haiiiem
P T
CBSI3b MEXK/Y PEalbHbIM BaJTIOTHBIM KypcoM () U OTHOCUTEIbHBIMU LIEHAMH —— .

N

s

: P +(1-a)-P,

QESP:a r +(1—-a) Vg (17)
P a-P+(1-a)-P,

TaK Kak S = —

*

0= i (18)

N3 (18) BuaHo, 4uTO

P Pr
Q=0(5~77) (19)

*
NPN

+ —

ynerun AT 11
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Peanvnouii sanomuwiii KYpC NOJIOHCUMENbHO 3A6UCUM ONT OMHOCUMENbHbIX YEH TompaCﬂu

omedecmea u ompuyameslbHo 3aeucum ont OmHOCUMENbHbIX YEH TompaCJzu 3a py6€9/COM.

Dakmopbul, enuaouue Ha PeantbHblLil 6aTIOMHbBLIL KYPC

Hakoner, npoananusupyeM (paxTopsl, BIUSIONIME HA OTHOCUTEIbHBIC IIeHbI ToBapoB T oTpaciu B

JIBYX CTpaHaxX U, COOTBETCTBEHHO, Ha PEaJIbHbII BAJIFOTHBIN KypC.

O‘ICBI/I)IHO, YTO JI00BIE H3MEHEHUS XAPaAKTCPUCTHK OTHOCUTCIIbHBIX CIIPOCA U IPCIJIOKCHUA

NpUBCAYT K USMCHCHUIO PABHOBCCHOI'O PCAJIBHOI'O BAJIFOTHOI'O KypcCa Q . MHO>XECTBO 3THX MIPpUYIUH OYCHb

BEJIMKO, I03TOMY MbI CKOHIIEHTPUPYEMCSI HA OCHOBHBIX I'pylnax cOObITUN (IPUYUH) BIUSAIOLIUX Ha

peaNbHbI BaTIOTHBIA KypC.

1.

ynbrun A.T'.

Tapu¢bl, KBOTHI M Ipyrue OrpaHNYEHHUs] HA UMIIOPT B oTevecTBe. B 3TOM ciydae

IIPOU3BOJCTBO B OTPACIISAX, KOHKYPHUPYIOLUX C UMIIOPTOM M IpuHauiekamux T cekropy

.S
oTedecTBa, OyneT OoJee MPUOBLIHLHBIM, YTO MPUBEIET K CIIBUTY KPUBOKH S—T BIIpaBo. B
N

P
pe3ybTaTe I \L " OTCYCCTBCHHAA BAJIIOTA YKPCIUTCA B pCAJIbHOM BBIPpAKCHUUN (TO €CThb
N

*

0 J ). AHaJOTUYHO OrPaHUYEHHS HA UMIIOPT 32 pPyOeKOM MPUBEIYT K PT* { n ocna6nennio

N

OTEUECTBEHHOMW BaJIOTHI B pealIbHOM BhIpakeHuu ( O T)

Tapudwbl, KBOTHI M APyrue OrPaHNYEHHS HA IKCHOPT B 0TedecTBE. AHAIOTHMYHO CIy4aro
1 MPOU3BOJICTBO B OTPACTSAX, KOHKYPHUPYIOIIHUX C 3apyOeKHBIMH TOBapaMU Ha 3apy0e:KHOM
PBIHKE U Takxke mpuHaaiexamux T cekTopy, OyaeT MeHee MPHOBUTEHBIM, B PE3yJIbTATE YEro

P
KpuBas L CABHHECTCS BJICBO. B utore oTHOCUTEILHBIC HOCHBI B OTCUCCTBEC i T n
N N

OTeUeCTBEHHAs BAINOTA OCabHeT B peansioM Beipaxerun (O T). 3a pyGesxom anamus
IPOBOJUTCS IO AHAJIOTUH.

OTKpBITHE HOBBIX MECTOPOKAEHHUI M0JIe3HBIX MCKONAEMbIX, HAIPUMEp, He(TH U ra3a B
Benuko6puranuu, Hopserun u Hunepnannax 1960x — 1970x rogax. OOBIMHO 3TO O3HAYaeT

S
YBEIIMYEHHUE IIPOU3BOICTBA TOBAPOB T cekTOpa CTpaHbl M IPUBOAUT K CABUTY S—T BIIPAaBO,
N

CHI)KCHHIO OTHOCUTENBHBIX 1IEH Ilj—T d ¥ YKpeIUIeHHIO OTeYeCTBEHHOM BAMOThl O J.

N
YcKopeHHBbIH TeXHOJIOTHYeCKH POCT B 3KCIIOPTOOPUEHTHPOBAHHBIX O0TPACIAX
pa3BuBaKIIMXCH cTPpaH, HanpuMmep B Kopee, SAnonun, I'epmannu nocie BTOpOil MUPOBOiA
BOITHBL. Ecnu cTpana nmoka3siBaeT OOJbIINE TEMITBI TeXHOJIOorHueckoro pocta B T cexrope,

S
TO, COTJIACHO NPCIIOKCHHOU MOICIIN, —r GYIIGT CABUTAaThCA BIIPABO, OTHOCUTCIIbHBIC LICHBI
N

12
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P, . .
majath —- ¥ ¥ HALMOHAIBHAS BATIOTA yKPEIUIAThC O ¥ . 3aMETHM, 4TO JaHHBIH CIIydail
N

XOPOLIO aHAIM3UPYETCs ¢ omolsko Tezuca b-C.
5. CaBur npeanourenuii norpeduresei k topapam T oTpac/iM NpUBEIET K CABUTY KPUBOI
D, Py
OTHOCHTEJIBHOTO CIIPOCA — BIPABO BBEPX M POCTY OTHOCHTENBHEIX IEeH — T, B
N N
pe3yJIbTaTe Yero OTEUYECTBEHHAs BAIIOTA OCIa0HEeT. AHAJIOTHUHBIN CIBUT 3a pyOeKOM
IIPUBEJET K YKPEIUICHUIO OTEYECTBEHHOM BAJIFOTHI.

6. N3MeHeHHe IK30TeHHbIX BeJIUYHH, XapaKTepPU3yIIMii IJIaTe;kHbIi 0aaanc. Hanpumep,

YBCIIUUCHUC HHBGCTHHI/IOHHOﬁ IMPUBJICKATCIIBHOCTU aKTUBOB OTCYCCTBA IIPUBCICT K

YBEIIMUEHHUIO Calb0 bananca aimkenns kanutana KA T, kak cienctaue cHKeHuIO
1B .
TOProBOro 6anaHca — ¢ M yKpeIIeHHIO 0TeUeCTBEHHOM BamioThl O . JIpyriM BakHBIM
N
puMepoM siBisieTcs aecteus LIb Ha peiHke BamtoTel. Eciin LI yBennuuBaeT nokynku
MHOCTPAHHOW BAJIIOTHI HA PBIHKE C LIEJIBIO TIONOJIHEHUS 30JI0TOBAIIOTHBIX PE3EPBOB, TO
1B

P
— T , UTO BBI3BIBACT POCT OTHOCUTCIIBHBIX LICH i T H 0CJIa0JICHHE OTCYCCTBCHHOM
N N

samotst O T.

Mapumem nokynamesibHolU crnocobHocmu 3¢hgheKmueHbIX PbIHKO8

Tpaauunonno PPP aHanu3upyloT ¢ TOYKU 3peHus OanaHca TEKyIIMX ONepalyii, To ecTb yepe3
PBIHKHM TOBapoOB U YCIIYT, TOPryeMbIXx Mexay ctaHamu. Bepcun 4PPP u RPPP ocHOBaHbI MMEHHO Ha 3TOM
noaxojie. B Hactosmuii MOMEHT poJib PHIHKOB TOBAPOB B MEPEMEIIEHNUN BaIIOThl MEX/y CTpaHAMH
ropaszio MEHbIIE, YEM POJIb PA3IIMYHBIX PHIHKOB KanuTaaa. IHBECTOPBI aKTUBHO MOKYIIalOT HMHOCTPAHHBIC
aKTUBBI, YTO IPUBOJUT K BOSHUKHOBEHHUIO BAIIOTHBIX IOTOKOB MHOTOKPATHO IIPEBBIIIAIOIINX TOTOKU
OILIAaThI KCIOPTA U UMIIOpTa B Mupe. He yauBUTENBEHO, 4TO OOJIBIIYIO MOMYJISIPHOCT CPen
SKOHOMHUCTOB MOIyumia Apyras sepcust PPP, koTopas nbiTaeTcs cBsi3aTh YPOBHH LI€H B ABYX CTpaHax U
JUHAMMKY BAJIFOTHOT'O Kypca 4epe3 yCIOBUE PABHOBECHS HA MUPOBBIX PBIHKAaX Kanurtana. Mel yBUIuM,
YTO XOTS BBIBOJUTCSI IAPUTET COBCEM U3 APYTUX NPUHIMUIIOB, YEM NIPEABIAYLINE BA, peUb MOMAET O TON
e caMOM TIOKyHaTeIbHOM CITIOCOOHOCTH BAJIIOTHI B IBYX CTPaHAX, IOITOMY HCCIICAOBATENH PEIIMIH
Ha3BaTh JaHHYIO Bepcuio [lapuTer nmokynarenbHO# criocooHocTr A dexTuBHBIX phHKOB (Effective
Markets Purchasing Power Parity — EMPPP).

PaccmoTpuM, Kak BEIBOAUTCS IAPUTET U3 YCIOBHS PABHOBECHS HA MEXAYHAPOJHOM PBIHKE

KalimMTala.

ynbrun A.T'. 13
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BoiBepeHue ycnoBuda napurteTa

\Y%05 YK€ 3HACM, YTO YCJIOBHUEM PABHOBECHA HA MCXKAYHAPOJHBIX PBIHKAX KalluTajla SABJISICTCA
YCJIOBHE HEMOKPBITOro mpotieHTHoro maputera UIP.
e _ . oE
ASH] =1, - (20)

(20) mpeacrasser coboit mpocreiiiryro sorapupmudeckyto 3anuck UIP, KoTopblii yTBepkaaeT, 4to

OXHJgaeMoe B OyIylieM M3MEHEHHE BAIIOTHOIO Kypca As,;,, IOJKHO OBITh TAKUM, YTOOBI ar€HTHI HE

MOTJIU U3BJIEKATh apOUTPaXKHYIO MPUOBLIL OT 3aiiMa CPEJICTB B OJTHOM CTPAHE U BIIOKECHUHU UX B AKTUBBI
npyroi crpansl (moapoduee cMm. Temy UIP).
Jlanee 3amMeTuM, 4TO CTaBKa MPOIICHTA B KAXKJOW CcTpaHe (hOPMUPYETCs TIOJ] BIUSHHUEM OKUIaHUH

uHBecTopamu Oynymieit nngsiuun. CornacHo uaee duiiepa, HOMUHAIBHYIO CTaBKY MOXKHO pa30oHUTh Ha

peanbHyIO CTaBKy 7 M OXKHJaeMyro HHIAIuo Ap;,, :
i, =1, +Ap;, (21a)

i =r A (21b)

e

Hanomuum, uto p=InP,a Ap;,, =7,

[Toncrasnss (21) B (20) nomyuum:

Asty = (r, =1 +(ApL, = Ap,") (22)

t+1
*
prOH_IaH, MMPEAIIOJIONKUM, UTO PCAJIbHBIC JOXOAHOCTH ABYX CTPaH PABHBI r,=r .

Toraa BUIHO, YTO OKHJAEMBIN TEMI pOCTa BaJIOTHOTO Kypca €CTh Pa3HOCTh 05KUJAEMbIX TEMIIOB
pocTa IIeH B IByX CTpaHax:

Ay =(Apfy = App") (23)

Kazanoce Obl, HUUYEro HOBOro, Tak Kak (23) MoxHo nonyunts u3 ycioBuit APPP u RPPP. Onnako
CJIeTyeT MMOMHHTH, 4TO (23) OBLIO MoSTydeHo 0e3 Kakoro JTuO0 aHaJn3a peIHKa Onar. Jlanee, 9To0bI
MOJIyYUTh IPEJCTABICHUS O TMHAMUKE PEalbHOTO BAJIIOTHOTO Kypca, cieayromei u3 (23) Heodxoaumo
cieNaTh HEKOTOPbIE MPEAMOI0KEHHSI OTHOCUTEIBHO (hopMupoBanus oxunanuii B (20)-(23). [Ipu
paccMoTpeHnH 3P PEKTUBHBIX PHIHKOB KanuTala Hanbojee yMecTHOU OyAeT eunomesa payuoHaIbHbIX
024CUO0AaHULL, COTIIACHO KOTOPOU areHTHI HE JIENAI0T CHCTEMAaTHYECKHX OMIMOOK IMPOTHO3a.

VYcnoBue PauOHAaJIBHOCTHU OKHIaHUH IEH U BAJTIOTHOT'O KypCa MOXKHO 3aIlliucaThb TaK:

ASHI = Asteﬂ + gt+1 (243)
Apt+1 = Ap;—l + Vt+1 (24b)
Apt*+l = Ap;le + Vt*+l (24¢)

* V3
rae &,,,, v, U V,, - HE3aBUCUMBbIE CllyuyailHble BEIMUUHBI (O€IIbIC ITYMbI) C HYJIEBBIM

t+1°

MAaTEMATHYCCKHUM OKHAAaHHCM, OTBCUYAIOIIIHEC 3a OIIINOKU IIPOrHo3a.
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Torna gakTrueckoe H3MEHEHHE JIorapu(pmMa peaabHOT0 BaIIOTHOIO Kypca Ag,,, COCTaBHT:

Ag,, =As,, = Ap,, +Ap;, = Asj, —Apf, + Ap;le + &g =V F V0 (25)
C yuerom (23), (25) MOXKHO Nepenucarh:
NGy =&y =V +V,
(26)
O603HAYMM CYyMMY CITyYallHbIX BEJIMYMH, BIMAIONIMX HA PEAbHBIA BATIOTHBINA KypC:
VYimn =€~ Via T Vt*+1 (27)

[TonsrHo, uto E,y,,, =0, cienoBaTensHO, ypaBHCHHEM ABM)KEHHS PEaIbHOTO BATIOTHOTO Kypca U3
(25)-(27) 6yner cryuaiinoe bayaxcoanue:
91 =49 T Vi (28)

Coenacrno EMPPP peanvhubiii 6a110mHblll KYpC He UMeem YPOSHSI CX00UMocmu, u Oyscoaem

cayuaiino. Haunyuwum npoenozom 6y0yuje2o peaibHo2o 6an0mnHo20 Kypead q,,, A6IAemcs meKyuuil

DPeanbHblil 6aNOMHbLL KYPC (, .

EMPPP vnu RPPP?

BriBox 0 IMHAMHUKE peaIbHOTO BAIFOTHOTO Kypca, MOJyYeHHbIN B citydae EMPPP 3HauuTebHO
otnnyaetcs ot BeIBOJOB APPP u RPPP. JlelictButenbHo, EMPPP nipeanoiaraet OTCyTCTBUE
CTallMOHAPHOI'0 YPOBHS peajibHOI0 BaJIOTHOTO Kypca, a B APPP u RPPP Takoi cTallMOHapHbIN YPOBEHb
umeercs. Kazanocs Obl, JIerko IpOBEpUTh, KaKkas U3 THIIOTE3 Jy4YIle OMUCHIBACT [TOBEICHHE BAJIOTHOTO
Kypca B peaJIbHOCTH U HaBcerzaa pacrpoiarses ¢ gpyroi. Ho He Bce Tak npocro. Jlanee Mbl yBUIUM, UTO
pa3IMyYHbIE OKYU MO-Pa3HOMY BIMSIOT Ha OBEACHUE LIEH U BAJIIOTHOI'O Kypca, Kak B KpPaTKOCPOYHOM, Tak
U B IOJITOCPOYHOM nepcnekTrBe. [103ToMy B IOBeIeHNH PeaJbHOTr0 BAIFOTHOTO Kypca OyIeT CMeIIaHo
MHOYECTBO CLIEHapUeB OTPAOOTKU PAa3INYHBIX 3KOHOMUYECKHX ILIOKOB, HE TOBOPS O TOM, YTO B
pas3uYHbIe IEPHObl BPEMEHH PEAKIIMsl CUCTEMBbI Ha OJIHU U T€ )K€ IIIOKU MOXKET ObITh pa3Hoi. Bee 3To
JieNlaeT MPAKTUIECKH OeCIIoNIe3HBIM KaKHue-JIM00 TeCThl Pa3HbIX Bepcuil mapurera 0e3 MpUBS3KH K
MOJIENISIM OOIIETO PaBHOBECHS], 3a/1al0IUM PEAKIIMIO HAa SK30I€HHbIE IIIOKH.

B npuHnmmne, aBa pa3HbIX MOAX0/A K aHAJIIM3Y CBA3M LICH U BAIIOTHOIO Kypca: ¢ TOUKH 3pEHUs
PBIHKA TOBAPOB M ¢ TOYKH 3PEHUS PhIHKA aKTUBOB, IO OOJIBIIIOMY CUETY, HE POTUBOPEYAT APYT IPYyTy, a
JIMILB TOTIOJHAIOT CTPOWHYIO KapTHUHY O0ILero paBHOBecHUs B 3KoHOMUKe. [loaToMy BaxkHee /i1 Hac
YIJIOBUTH HE MPOTUBOPEUNS B BBIBOJIAX ABYX MOAX0J0B K PPP, a 00UIHOCTh pe3yIbTaToOB. 3aMETUM, YTO
00a no0x00a nPeocKkasvleam mo, 4mo 8 cpeoHem NOKynameibHas cnoCoOOHOCMb 8an0Mbl 8 IKOHOMUKAX
08YX CMpam, HAX00AUWUXCSL 8 PAGHOBECUU MEHAMbCA He 00NiCHA. Bee ke pa3MBIIUIEHUs O TOM, Kak OyayT
M3MEHSATBCS LIEHBI, BAJIIOTHBIN KYpC, CTABKHU MPOLIEHTa OecTIOHbI 0€3 MOCTPOSHHs MOJIEIH O0IIEro
MaKpO3KOHOMHUYECKOI0 paBHOBecHs. COOTBETCTBEHHO, U OTBETA Ha Bonpoc: «Kakas Bepcus napurera

J'Iy‘-IHIe?», JaTb HCJIb34. MO:XHO THIIB YKas3aThb, KaKoOM M3 MEXaHH3MOB CBSI3U ICH 1 BaJIFOTHOT'O KypcCa
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JEWCTBYET CUJILHEE B TOW WJIM MHOM CTpaHe, B TOT UJIM MHOM MOMEHT BPEMEHH, B TOM WJIM UHOU

SKOHOMUYECKOM CUTyalllu.
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