This document was created by Unregistered Version of Word to PDF Converter
Yacts VII

MAKPOSKOHOMMWYECKHUN AHAJIU3 OTKPBITOM SKOHOMUKHA
I'naBa 17
OTKPBITASI DKOHOMUKA: OCHOBHBIE ITIOHATUS

B DTOV I'JTABE BBI:

* PaccmoTrpuTe, Kak MOKa3aTellb YUCTOrO JKCIOPTa HMCIHONB3YETCS JUIsl U3MEPEHHUs
MEXTYHAPOIHBIX TTOTOKOB TOBApOB U YCIIYT.

* VBuauTe, KakuM 00pa3oM IMOKa3aTellb YUCThIX WHOCTPAHHBIX WHBECTUIIMHA OTpaXkaeT
MEXIYHAPOIHBIC TOTOKHU KaruTama.

* TloWiMere, ToYueMy TMIOKa3aTellb YHUCTOTO OKCIOPTa JOJDKEH PABHATHCS YHUCTHIM
WHOCTPAaHHBIM MHBECTHUITUSIM.

* Tlpoananu3upyere, KakuM 00pa3oM CBsI3aHbI COEPEKEHMsI, BHYTPEHHUE WHBECTUIIUU U
YUCThIC MHOCTPAHHbBIE NHBECTHUIIUU.

* TIo3HAKOMUTECH C MOHATHSIMU HOMUHAIBHOTO U PEATbHOTO OOMEHHBIX KYPCOB.

* PaccMOTpUTE OCHOBHBIE ITOJIOXKEHHUS TCOPHM IMAapUTETa MOKYIMATeILHON CITIOCOOHOCTH,
OOBSCHSIONICH YCTaHOBJIEHUE OOMEHHBIX KyPCOB BAJTIOT.

Korma Mononoi amepukaHer] 3aKOHYUT KOJUICK U PEITUT MPUOOPECTH aBTOMOOWIIb, OH,
cKopee Bcero, Oyaer BeIOMpaTh Mexy nociaeanumu mozaensimMu «Ford» u «Toyota». Korma y
HEr0 HAYHYTCS JICTHHE KaHWKYJbI, OH MPOBEACT nX Ha Tuspkax dmopuasl wim B Mekcuke.
Korma Momomod uenmoBek HauHeT paboTaTh M OyJdeT NpPUHUMATHL pelieHue o ¢dopme
coepexeHut, OH, BO3MOXKHO, OyJIeT BEIOMPATh MEX/Ty B3aMMHBIM (POHJIOM, KOTOPBIN TTOKYIaeT
aKIIMM aMEPUKAHCKUX KOMIIaHWM, W TaeBbIM (POHIOM, CHEIUATM3UPYIONIUMCI Ha aKIUIX
WHOCTpaHHBIX (upM. Bo BceX NPHUBEICHHBIX NPUMEpPAaX MOJIOJAONW YEJIOBEK SBIIICTCS
JNEVUCTBYIOLIHAM JIMIIOM HE TOJIBKO aMEPUKAHCKOW, HO ¥ BCE MUPOBOM SKOHOMUKH.

BrIrosibl OTKpPBITONM MEXIYHAPOTHOW TOPTOBIM OYEBUIHBI, TaK KaK OHA ITO3BOJISICT
JFOISIM TIPOU3BOJUTH TO, YTO OHU YMEIOT M3TOTOBJIATH JYYIII€ BCETO, M MOTPEOISTH OTPOMHOE
MHOXXECTBO CO3/1aBaéMbIX BO BCEM MHpPE TOBapoB W yciyr. OmuH u3 Jlecatn mpUHITUTIOBR

ASKOHOMUKE TJIACUT, YTO TOPTOBIIS NMPUHOCUT BBITOAY KAKJIOMY €€ ydacTHUKY (rnaBa 1). B
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mmaBax 3 u 9 MBI MOJAPOOHO TMO3HAKOMHWIIMCH C OjlaraMu, KOTOpPHIE OHAa HECeT HAaCEJICHHIO

Pa3IMYHBIX CTPaH.

Bo Bpemsi Hamiero mnepBoro 3HaKOMCTBA C MaKpOIKOHOMHMKON Mbl HE 3aTparuBalivd
ACIIEKTOB MEXYHApOIHOTO B3aUMOJIEHCTBHS SKOHOMHUK Pa3HbIX cTpaH. J[Jis MHOTMX mpobiem
MaKpOSKOHOMHMKHM TakKue TMpoOJeMbl HOCIT BTOPOCTENEHHBbIM xapakTtep. Hampumep, B
OpEeABIIYIINX TJIaBaX KHUTH, KOTJIa Mbl OOCY)XJaJId €CTeCTBEHHBIM YpOBEeHb 0€3pabOTHIIBI U
IpUYUHBl HHQISIITUN, MBI UTHOPUPOBAIM BIMSIHUE MEXKTyHApPOIHOW TOproBiu. Bo mMHOrmx
Cy4asx JUIsl YIPOUIEHHS MCCIEAYEMBIX MPOLECCOB YUYEHBIE MCIIOIB3YIOT MOHSATHE 3aKPBITOM
SKOHOMUKH, TO €CTh SKOHOMHUKH, HE YYaCTBYIOIIEH B MEXKIyHAPOJHOM OOMEHE TOBapamH U
yCITyTaMH.

OpnHako HEKOTOpbIE HOBBIEC MPOOIEMBI TPEOYIOT UCCIIEIOBAHUSI OTKPHITON SKOHOMUKH, TO
€CTh SKOHOMMKH, Y4YaCTBYIOUIEHW B MEXKAYHAPOAHOM TOProBJI€ H  MEKIYHAPOIHBIX
(MHAHCOBBIX OTHONICHUSAX C PA3TUYHBIMU CTpaHAMH MHUpa. DTa W CIEIyIolas TJaBbl AaayT
BaM IIPEICTABICHUE O MAKPOIKOHOMHYECKHX ACHEKTaX OTKPBITOM KOHOMHUKH. MBI HauHEM
HaIll aHadu3 C OOCYXJCHHWS OCHOBHBIX TOHSITHH, ONMUCHIBAIONIUX ITOBEJACHUE OTKPBHITON
SKOHOMHUKHA HA MHUPOBBIX pPBIHKax. BO3MOXHO, 4TO B Ta3eTHBIX CTaThsX WJIM BBINYCKax
HOBOCTEH BaM BCTpPEYAIMCh TaKWE€ TMOHATHS, KaK JKCIOPT, MMIIOPT, TOPTOBbI OamaHc u
oOMeHHbIN Kypc. Haiia nepBast 3a1aua — NMOHMMaHUE CMBICIIA 9TUX TEPMHUHOB. B cnemyromeit
TJIaBe MbI pa3paboTaeM MOJENb, C IIOMOIIbI0 KOTOPO 00BICHUM (DAKTOPBI, BO3ACHCTBYIONINE
Ha HUX, U1 COOTBETCTBYIONIYIO TOCYAAPCTBEHHYIO MTOJIUTHUKY.

MexayHapoaHble IOTOKH TOBAPOB M KANIMTAJIOB

B3aumMopnencTBus OTKPBITOM DKOHOMHUKM C 3KOHOMHMKAMHU APYIHMX CTPaH IPOUCXOAUT
JIBYMsI CIIOCOOaMH: IyTeM TMOKYIKH M MPOJIaXXd TOBAPOB U YCIYr HA MHUPOBBIX TOBAPHBIX
PBIHKaX M TOCPEJICTBOM MPUOOPETEHUsT M MPOJIaXh (PUHAHCOBBIX PECYPCOB HA MHUPOBBIX
(¢bUHAHCOBBIX pBhIHKAX. B 1aHHOM pa3zene Mbl MMO3HAKOMHUMCS C STHMM IMpoleccaMud |
paccCMOTPUM HX B3aUMOJICHCTBHE.

IloToKkH TOBApOB: IKCIOPT, UMIIOPT U YUCTHIN IKCIOPT

[Ton »KCOPTOM PKOHOMHUCTBHI OOBIYHO MOHUMAIOT TOBApPbl M YCIYTH, MPOU3BEICHHBIC
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BHYTPU CTpaHbl M IIpOJIaBacMble 3a PyOEKOM, a 107, HWMIIOPTOM — TOBapbl M YCIYTH

WHOCTPAHHBIX KOMIIAHWM, pealu3yeMble Ha BHYTPEHHEM pBIHKE CTpaHbl (rjaBa 3).
ABuanaiiHep, TOCTPOCHHBI aMEpPUKAHCKOW aBHACTPOHUTENIbHON Kopropanue Boeing u
npuoOpeTeHHbI  (paHIly3cko  aBuakommnaHued Air France, CTaHOBUTCS  4acTbiO
aMEpPUKAHCKOI0 PKCIOpTa U (PpaHIy3cKOro UMMopTa. ABTOMOOWIIH, BBINYIIICHHBIE IIBEACKON
KoMnaHuen Volvo u mpojlaHHbIe Ha aMEPUKAHCKOM PBhIHKE, OTHOCATCS K 3kcnopty LlBenuu u
ummopry CILIA.

YnceThlii 3KCMOPT HUCYHUCISAETCA KAaK Pa3HOCTh MEXIAY CTOUMOCTBIO J3KCIOpTa U
cTouMocThio umnopta. [Iponaxa aBuanaiinepa kopropauuu Boeing yBennuuBaeT mokasareib
gucroro skcrnopra CIIA, a mokyrnka IMIBEJACKUX aBTOMOOWIJIEH €ro yMeHbInaeT. Tak Kak
YUCTBIN HKCIOPT CTPAHBI MMOKA3BIBAET, SIBJISETCS JIM OHA B OOJIBIIIECH CTENEHU MPOJIaBIIOM HIIH
MOKYyIaTeJIeM TOBAPOB U YCIYT HA MUPOBBIX PHIHKAX, IAHHBIA MMOKA3aTElb HEPEIKO HA3BIBAIOT
TOproBeiM Oasancom. [lonoxuTenbHas pazHHUIA MEXAY 3KCIIOPTOM M UMIIOPTOM YKa3bIBAET
Ha TO, YTO CTpaHa MPOJACT Ha BHEITHEM PhIHKE OOJIbIIIEe TOBAPOB U YCIYT, YeM TOKYIMAaeT X 3a
rpanuiei. B 3ToMm ciaydae roBopsiT, YTO OHA MMEET AKTHMBHOE CAJILJA0 TOProBOro 0ajgaHca.
Ecnu mokazaTens 4YMCTOrO SKCHOPTa MMEET OTPHUIATEIbHOE 3HAYEHHE, TO €CTh HMIIOPT
IPEBBIIIAET IKCIOPT, CIEAOBATEIHHO, CTpaHa MPOJAET 3a PYOEK MEHbIIE TOBApOB U YCIYT,
YyeM TMOKYIaeT UX 3a rpaHulie. B TakoMm ciydae roBOpSIT, 4TO MUMEET MECTO MACCHBHOE
cajibA0 TOProBOro OajaHca, WM BHEIIHeTOProBbld aeguumrt. Korga 4ucCThIl 3KCHOPT
paBeH HYJIIO, TO €CTh JKCIOPT B TOYHOCTH PAaBEH HUMIIOPTY, TOBOPAT, UYTO CTpaHa HMEET

HETTO-0aJIaHC.
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«VI3BMHMTE, HO Ml FOBOPWUM He & NOKYAKE aBTOMOGHASR, 8 O TOM,
Kax 13GaBnTeCA OT gedurunTa B TOPToBNE ¢ ANoHWeR, »

B cnenyromieit riaBe Mbl MOAPOOHO TMO3HAKOMHUMCS C TEOpHUEH, KOTOpas OOBACHSET
HOSIBJIEHUE BHEIIHETOProBoro Aeduiura. OnHaKo yxe ceiyac MOKHO IPEAIOI0KUTh, YTO Ha
MOKa3aTeIH 3KCIOPTa, UMIIOPTA U YUCTOrO SKCIOPTA BO3AECUCTBYIOT CIEAYIOIIHE (PaKTOPHI.

* CnoxuBlIMecs MNPEANOYTEHUS MOTpeOUTENel MO OTHOIICHHIO K OTE€YECTBEHHBIM U
UMIIOPTHBIM TOBapam.

* IleHbl Ha TOBapbl BHYTPH CTPAHBI U 3a pyOEkKOM.

* 3HaueHre 0OMEHHOT0 Kypca OT€UeCTBEHHON BAIIOTHI IO OTHOIICHUIO K HHOCTPAHHOM.

* 3arparbl Ha TPAHCIIOPTUPOBKY TOBAPOB U3 CTPAHbI B CTPAHY.

* BHemHeToproasi MOJUTHKA TOCYAapCTBa.

Co BpeMeHEM 3HAu€HHE 3TUX (AKTOPOB MOXKET H3MEHATHCSA, YTO OTpa)kaeTcs M Ha
o0beMe BHEILTHEN TOPTrOBIIH.

[IoTokM KanuTana: YNCTbIE HHOCTPAHHBIE NHBECTULIUU

Jlo cux mop Mbl pacCMaTpUBajiv NOBEAEHUE IAEHCTBYIOIIUX JIUIL OTKPBITOM 3KOHOMUKH
TOJIBKO Ha MUPOBBIX PBIHKAX TOBAapOB M yCiIyr. HO OHM IPUHMMAIOT y4acTHE U B ACATEIbHOCTH
MUPOBBIX (UHAHCOBBIX pBIHKOB. Tak, kurenb CIIA, pacnomararomuit $20 TbIC., HMeeT
BO3MOYKHOCTb IIPUOOPECTH Ha 3TU JAEHbIM aBTOMOOWIbL «Toyota» Mim akIuMu OAHOMMEHHOU

komranuu. [lepBasi chenka (TpaHcakius) OyJneT CBsi3aHa C MEXKIYHAPOJHBIMU TOBApHBIMU
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IIOTOKaMH, a BTOpasi — C MOTOKaMH KalluTajoB.

IlonsiTEe YHUCTBIX WHOCTPAHHBIX HHBECTULIMM OIPEHEISAETCA Pa3HOCTBIO CTOMMOCTH
WHOCTPAHHBIX aKTHBOB, MPUOOPETEHHBIX PE3UJACHTAMH, M CTOMMOCTH OTEYECTBEHHBIX
aKTUBOB, TMpuoOpeTeHHBIX HHOCcTpaHuamu. Korgma rpaxaganun CHIA nokymaer akuuu
MEKCUKAHCKOW TeneoHHOM kommaHuu Telmex, AaHHas cjelKa YBEJIWYHMBAET I1OKa3aTelb
YUCTBIX MHOCTPAHHBIX MHBECTUIMH ero crpaHbl. Korma rpaxaanun SnoHunm mpuoOperaer
aMEpHKaHCKHE IOCYAapCTBEHHbIE OOIMIallly, €ro MOKYIIKa 03HaYaeT YMEHbIIEHUE MTOKa3aTes
YUCTBIX HHOCTpaHHBIX MHBecTULIMKA CIHIA.

BcenomHuTe, 4TO MHOCTpaHHBIE MHBECTULIMM OBIBAaIOT ABYX BUIOB. Pectopan ObicTporo
oOcyXMBaHUsA, OTKpbIThIA B MockBe kommnanuerr McDonalds, — mnpumep mnpsMbIxX
MHOCTPAaHHBIX WHBECTHULIMM, a IMOKYyIKa aMEPUKAHLIEM AakKIUMWA POCCUMCKOW KOMIIAHUU —
npuMep NOpPTHENbHBIX WHOCTPAHHBIX HWHBECTULMHA. B mepBomM cinydae aMepuKaHCKUUN
COOCTBEHHUK HEMOCPEICTBEHHO YIPABIISIET CBOMMHU aKTMBAMH, BO BTOPOM OH MI'PAaeT, CKOpee,
naccuBHyo posib. OpHako B KaxzaoMm ciydae skutenu CHIA mpuoOperaroT HMYLIECTBO,
HaxoJdIleecs B APYroM CTpaHe, TaK 4TO KaKJas U3 3THX TPAHCAKIMK O3HAYAET BO3PACTAHME
YUCTBIX AMEPUKAHCKUX MHOCTPAHHBIX NHBECTULIAMN.

bonee mogpoOHO MBI MO3HAKOMHUMCS C TEOPHEH YHCTBHIX WHOCTPAHHBIX WHBECTHUIIMI B
CIIeAyIOUIe TIJaBe, a MOKa BKpAaTLE PAacCMOTPUM HECKOJIBKO (DaKTOpOB, KOTOpPbIE MOTYT
OKa3bIBaTh HA HUX CYILECTBEHHOE BIIMSHUE:

* peaJbHYIO0 CTaBKY MPOLIEHTA 10 MHOCTPAHHBIM aKTHUBAM;

* peajbHYIO CTaBKY MPOLIEHTA [0 BHYTPEHHUM aKTHBAaM;

* JKOHOMHYECKHUE U TTOJTUTUUECKUE PUCKU TPUOOPETEHHS] MHOCTPAHHBIX aKTHUBOB;

* TOCYJapCTBEHHYIO MOJINTUKY B OTHOLIEHUU MHOCTPAHHBIX HHBECTOPOB.

[IpencraBpre cebe amepHKaHA, KOTOPBIA MBITAETCS HAWTH OTBET HA BOIPOC O TOM,
OpuoOpecTH M €My TOCYAApCTBEHHbIE OO0Juranud MEKCHKM WM aHaJIOTWYHbIE ICHHbIE
Oymarm amepuKaHcKoro mnpaButTenbcTBa. (HamomuHum, 4rto oOnuramus (dakTudecku
npencraBisieT coboir gonroBoe o6OsizarenscTBo.) MuBectop u3 CIIA pomkeH cpaBHUTH

PCAJIbHBIC CTaBKHU ITPOLCHTA, BLIIIJIAYHMBACMOI'0 IIO 06HI/IFaHI/IHM obounx BUIOB. YeMm BbIIIE
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Mpe/JIaraéMbld SMUTEHTOM JIOXOJl, TEM IIPUBJIEKATEIbHEE BBIMJIIAUT JJII HErO BIIOKEHHE

nerer. OgHako MOMHUMO 3TOro ¢akropa HeoOXOAMMO MPUHUMATh BO BHUMAaHUE U PUCK TOTO,
YTO TOCYJIapCTBO OKAXETCS HEIUIATeKECIIOCOOHBIM (TO €CTh HE CMOJXKET BBIIIATUTH B
MOJIOKEHHBIA CPOK TPOLIEHTHBIM JOXOJ WM OCHOBHYIO CyMMy jojra). Takxe cleayer
YUYUTHIBATh M BEPOSTHOCTH BO3MOXHBIX OrPAaHMYEHUN Ha JEITEIbHOCTh WHOCTPAHHBIX
MHBECTOPOB, KOTOpPBIE MEKCHKAHCKOE IIPABUTEIILCTBO YK€ BBEJIO WM MOXET IPUHATH B
Oymymiem.

To0XIeCTBO YUCTOr0 IKCIMOPTA U YMCTHIX HHOCTPAHHBIX HHBECTUIIUN

Mp1 y3HamM, 4YTO B3aUMOJCUCTBUSA OTKPHITOM HOKOHOMHMKH C OCTaJbHBIM MHPOM
MPOUCXOAAT JNBYMsI CIIOCOOAMHU — Ha MHUPOBBIX PBIHKaX TOBApPOB WM YCIAYr M HA MUPOBBIX
(UHAHCOBBIX PBIHKAX. UMCTHIM SKCMOPT W YUCThIC WHOCTPAHHBIE WHBECTUIINU TPEACTABIISIOT
coboii Mepbl HecOATaHCHMPOBAHHOCTH JTHX pBHIHKOB. llepBelii moOKazaTenb H3MeEpseT
PaCXOXKJEHUE MEXAY OHKCHOPTOM M HMIIOPTOM, a BTOPOM — HECOOTBETCTBUE MEXKIY
CTOMMOCTBIO HMHOCTPAHHBIX AaKTHBOB, NPHOOPETEHHBIX pE3UACHTAMU DSKOHOMHUKH, U
CTOMMOCTBIO BHYTPEHHUX aKTUBOB YKOHOMHKH, MPUOOPETECHHBIX HHOCTPaHIIaMu. BaxkHbIH, HO
HA TIEPBBIM B3IJISJI HE OYEBHUJIHBIM PE3yJbTaT aHAIM3a dTUX ITOKA3aTeJIed COCTOMT B TOM, YTO
JUIST DKOHOMHUKHM B I1IeJIoM 4ucThle uHOcTpaHHble uHBecTHIIMM (NFI) Bcernma paBHstoTCs
gucromy skcropty (NX):

NFI= NX.

CropaBeJIMBOCTh YPaBHEHUS OMNPEAEISIETCS TEM, YTO KaxKJas CIeJKa B dKOHOMHUKE B
OJIMHAKOBOM M€pe BIMSET Ha €r0 MPAaBYIO U JIEBYIO YaCTH, TO €CTh HAIIE YPABHECHUE SIBIIACTCS
TOXJIECTBOM.

UtoOb1 yOeauThCS B €ro CHpPaBeUIMBOCTH, paccMOTpuM mpumep. Ilpeamonoxum, 4To
aMepuKaHCKas aBHACTpOMTEIbHAs Kopropaius Boeing mnpomaer HECKOJIbBKO CaMOJICTOB
SITOHCKOW aBUAKOMITAHUM U MOJIYYaeT OT HEE HEKOTOPYIO CYMMY JIEHET B UEHAX.

IpakTukym

Oxonomuka CHIA cranoButcst Bce 00iee OTKPBITON

Camgle BIICUHATIIAIOIINEC HU3MCHCHHS B aMepHKaHCKOﬁ 9KOHOMHUKC IIOCICAHUX YCTBIPEX HCCﬂTHHeTHﬁ,

BO3MOJKHO, CBA3AHbI C IMOBBIMNICHUEM 3HAYHMMOCTU MCKIAYHAPOJHBIX TOPIroOBJIM U (I)I/IHaHCOB. HpOI/ICH_ICIH_HI/IC B
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Hell mepeMeHbl OTpakeHbl Ha puc. 17.1, Ha KOTOpPOM IpeACTaBiIE€Hbl H3MEHEHMsI OOILlell CTOMMOCTU

MMITIOPTUPYEMBIX U SKCIIOPTUPYEMBIX TOBAPOB U YCIIYT, BBIPAKEHHBIE B IPOLIECHTHOM OTHOILEHUM K IIOKA3aTEII0
BaJIOBOT'O BHYTpEHHEro npoaykra. B 1950-e rr. amepukaHCKUI SKCIOPT TOBAPOB U YCIYT' COCTABIISUI B CPETHEM
MeHee 5% ot BBII, a ceronHst oH BABOE MPEBBICKI 3TOT YPOBEHB M MPOJIOJDKAET PACTU. 332 PacCMaTPUBAEMBIN
MIEpUOJl UMIIOPT TOBAPOB U YCIIYT YBEIUYMIICSA IPUMEPHO Ha TY K€ BEJIUUHHY.

Poct MexayHapoaHOW TOProBJIM B OIPENEICHHOM MEpE CBS3aH C Pa3sBUTUEM MHUPOBOW TPAHCIIOPTHOMN
cucremsl. Tak, ecnmu B 1950-e rr. cpenHee ToproBoe cyqHO mepeBo3uiio MeHee 10 ThIC. T rpy3a, TO cerogHs
MHoOTHe u3 HuX 0epyT Ha 60pT cBbie 100 ToIc. T. [lepBbie peakTHBHBIE TPAHCTIOPTHBIE CAMOJIETHI MOSIBIUIUCH B
1958 1., a yxe B 1967 1. Ha JIMHUM BBHIIUIA MHAPOKO(DIO3EISDKHBIC JJAWHEPHI, B CBS3U C Y€M PE3KO CHU3MIIACH
ce0eCTOMMOCTh aBUAIepeBO30K. braromapsi mporpeccy aBHallMKd TOBApHI, MPOU3BEIACHHBIE B OIHOW TOYKE
3eMHOro Iapa, OBICTPO JOCTaBISIIOTCA B J0Oyio npyrytoo. Hampumep, 1BeTsl, BblpamieHHble B 3paue,
OTIIPABJISIIOTCS MO BO3AYXY 4epe3 ATIaHTUYECKUI OKeaH U MPOJAIOTCA BO MHOTMX aMEPUKAHCKMX Mara3uHax.
Cexne GpyKThI U OBOIIM MOKHO KYITHUTh TETEPh B TEUEHUE BCETO T'0JIa, MOTOMY 4TO OHM TpuBo3sTcs B CILIA

n3 crpal FOxHOro nomymapus.
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Puc. 17.1. PaasuThe MexXayHapoOHbIX SKOHOMU4ECKWX cesaeli CLUA

Ha PUCYHKE TIPCACTABJICHbBI H3MCHCHHA HMIIOpPTAa M 3KCIIOPTa CI_HA, HCUYUCIICHHBIC B IIPOOCHTHOM
OTHOHICHUWHU K 3HAYCHHUIO BaJIOBOI'O BHYTPCHHCTO IIPOAYKTA. 3HaYUTEILHOE YBCIMYCHUC OTUX ITOKa3aTelek

yKa3bIBaCT Ha PACTYIILYIO BaXKHOCTh MEXIYHAPOAHBIX CBsA3el B 001aCTH TOPrOBJIM M (PUHAHCOB.
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Hcrounuk: U.S. Department of Commerce.

PocT MexxyHapOIHOM TOProBM ObLT ObI HEMBICIUM 0€3 Pa3BUTHUS CPECTB TEIEKOMMYHUKALIUN, KOTOPbIE
MO3BOJISIIOT OBICTPO TepenaBaTh HMH(OPMALMIO O TOBapax K IMOTEHIMAIbHBIM moTpeouTernsim. [lepBbiii
TeneOHHBINA Kabelnb, coemnHuBIIMN EBporry 1 AMepuky, ObLT mpostoykeH Juib B 1956 1., a B 1966 1. cuctemsl
CBSI3U JIaBaJli BO3MOXHOCTb BECTHM OJHOBPEMEHHBIM pazroBOp MEXAy JABYMS KOHTHMHEHTaMH TOJIbKO 138
aboHeHTaM. B Hamm JHM KOCMHUYECKHE CITyTHUKHU CBSI3M MO3BOJIMIIM YBEIWYHUTH 3Ty HHUppy moutu B 10 ThIC.
pas.

TexHonornuecknii mporpecc TakKe YCKOPWJI pa3BUTHE MEXKIYHApOIHOW TOProBIM U TpHBEN K
M3MEHEHUSIM B aCCOPTHMEHTE IIPOM3BOIMMBIX TOBapoB. B TO BpeMs korja ceipbeBble Mmoiryadpukartsl (Takue,
KaK IPOIYKIHUS METAJLUTyprudecKoil IMPOMBIIIIEHHOCTH) U CKOPONOPTSIIMECS TOBaphbl (HAIIpUMEp, MPOAYKTHI
MUTAHUSA) COCTABIUIM 3HAYUTENIBHYIO YacTh OOLIEMHUPOBOIO MPOU3BOJCTBA, UX TPAHCIIOPTUPOBKA 3a4aCTYIO
ObuTa JI0pOroii, a MHOTAA U MPOCTO HEBO3MOXKHOW. HampoTuB, mpoaykiysi, H3roToBJIEHHAs! MO0 COBPEMEHHBIM
TEXHOJIOTUSIM, CTaja Oosee Jerkod W yAoOHOW HJisi TepeBO3KH. Takue TOBaphl, KaKk OBITOBAas AJIEKTPOHHUKA,
OTJINYAIOTCSl HU3KUM OTHOIIIEHHEM Beca K CTOMMOCTH, YTO CIIOCOOCTBYET MX IMPOU3BOJCTBY B OJHUX CTpaHaX U
nponaxe B apyrux. Eme Oonee sipkuii nmpuMep — MPOAYKIHMS KHHOMHAYCTpUH. KOmuu HOBOro rojuTMBY/ICKOTO
¢mIbMa pacHpoCTPaHAIOTCS MO BCEMY CBETY € MHUHUMAJIbHBIMH TpPaHCIOPTHBIMU 3aTpatamu. IlosTomy
KMHO(QMIbMbI — BaxkHas ctaThs skcropra CLIA.

Baxneinmii (akrop pocra MEKIyHApOJHOH TOPrOBIM — TOCYJapPCTBEHHAs MOJMTHUKA. DKOHOMUCTHI
yOSKIECHBI B TOM, YTO CBOOO/IHAsI TOPIOBJISI MKy CTpaHaMH B3auMoBbIroHa (ri1asbl 3 u 9). Co BpeMeHeM ee
BBITO/Ibl OCO3HAIOT MOJUTUKU BCEro Mupa. MexayHapoHble cornamenus, k npumepy CeBepe-AMepUKaHCKOE
cornamieHue o ceodboanoil Toprosie (NAFTA) u ['enepanbHoe cornamenue o tapudax u toprosie (GATT),

MPUBCIIA K MOCTCICHHOMY CHUKCHUIO TOPI'OBBIX OI“paHI/I‘-IeHI/If/’I, TAaKUX KaK MOHIJIMHBI U KBOTHI HA UMITOPT.



3HaYeHrEe MEXIYHAPOIHON TOProBiau it 3KoHOMUKHU CIIIA mocTostHHO BO3pacTaeT
HoBocTu

XXI Bek: 3HaeTe JiM Bbl, Ky/1a HHBECTUPYIOTCSI BAIIIM KANMTAJIbI?

Korpa BBl cHblIMTE O CTPOMTENLCTBE HOBOrO 3aBoja B Asuu wim JlatmHCKOM Amepuke, TO
3aJlyMBIBAETECh JIU HAJl TeM, KTO (PMHAHCHPYET peanu3anuio mpoekta? OTBET Ha STOT BOMPOC MOXKET OKA3aThCs
JUISL BAC HEO’KUIaHHBIM.

HoBbiMH MUPOBBIMHM (PMHAHCHUCTAMH CTAHOBHUTECH BbI CAMU

OnBapa Besarr

B 1989 r., nocne nanenus bepnuHckoii crensl, B Boctounyto EBpory B Hagexze copBaTh Kyl IOCHIE
BO3POXKJICHHS SKOHOMHK CTpaH OBIBIIEr0 KOMMYHHUCTHUECKOT0 OJIOKa YCTPEeMUIIMCh MHOTHE MHBECTOphL. Uepes
rojJ TexHonoruyeckuit Oym B ctpaHax JlanpHero BocToka 3acTaBusl UX HampaBUTh CPECTBA B SKOHOMHUKHU
CTpaH, IMOJYYMBIIMX HA3BaHUE «a3WATCKUE THUTPBD». 3aTeM IPHUBJICKATEIHHOW CTajla BBITJLAETH JlaTHHCKas
Amepuka — U BIUIOTH O 00Bajia MEKCHKAHCKOT'O MeCO MOTOKH (PMHAHCOBBIX PECypCOB MOTEKIU U3 AWM HA
npyroi 6eper Tuxoro okeana. B nagane 1997 r. mpuBiekaTeIbHOM B MHBECTHIITMOHHOM ITIJIaHE CTajla BBITIISICTh
Poccus, a 3atem Hacran yepes crpan KOxxHoM AMepuku.

Musmapasl 10JJIapoB [MUPKYIUPYIOT MO BCEMY MUPY 0€3 BHAMMOW MEPUOAMYHOCTH W MPUIMHHOCTH,
HaIpaBJSsICh Ha pasHble (uHAHCOBBIE phIHKK OT CanThsiro no Kyama-Jlymmypa. OmHako B 3TOM Xaoce
MIPOCIIEKUBAETCS ONPEIEIICHHAs 3aKOHOMEPHOCTh — HECMOTPS Ha CIy4aroluecsl BpeMsl OT BpEMEHU MPOBabl,

MO0I00HBIE UCTOPHH C 30JI0TOI00BIBarOIICH KoMmaHuel Bre-X, kormga MeHemKepbl B3aUMHBIX (DOHIOB BIIOXKHUIIH
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OTPOMHBIE CPEJICTBA B TO, UTO OKA3aJIOCh BCET'O JIMIIb 3a0POIIICHHOM IIaxTol Ha ocTpoBe bopHeo.

[Ipexne Bcero 3apyOeKHbIE PBIHKH aKIWA W OOJMTanuil pactyr Ooniee OBICTPHIMH TEMIIAMH, YeM
aMepHuKaHCKue, obecriedrBasi MHBecTopaM Oojee BbIcokue 70xoApl. B 1970 r. Ha 3apyOeKHBIX (OHIOBBIX
pBIHKax o0palaiach TOJIbKO OJHA TPETh MUPOBBIX MHBECTULIMH, a Ha pbiHKax CIIIA — nBe Tpetu. B atom xe
TOJy 0JIs1 3apyOEXKHBIX PHIHKOB aKIMil 1 00aurauuii B 001eMupoBoM (GOHI0BOM phIHKE gocturia 60%.

CeronmHsi pbIHKM aKUMK TakuX OBICTPOPAa3BHBAIOIIMXCS HKOHOMHUK, KaK TypelKas, apreHTHHCKas WM
10’KHO-a(h)pUKaHCKas, COCTABISIOT 14% CTOMMOCTH BCEro MHUPOBOTO pbIHKAa aKIMH, XOTs Bcero 10 mer Tomy
Ha3aJl uX J0J1s He npeBbiaia 4%.

WuBecTopbl HanpaBUJIM CBOM PECYPCHI B OTH SKOHOMHUKHA B COOTBETCTBUU C HOBBIMH HAMETHBIIMMHCS
MOCJIe OKOHYAHHUS «XOJOAHOW BOWHBIY OOIIEMHPOBBHIMUA TEHACHIUSAMH. B OBIBIIMX LEHTPATHM30BAHHBIX
HKOHOMHUKAX HadyaJcs MpOoLecC NpPUBATH3AIMH TOCYIApCTBEHHOH cOOCTBEHHOCTH. BHOBB (dopmupyembie
PBIHOYHBIE DKOHOMMKH TOJYYUIM BO3MOXKHOCTH OIMUPATHCS HE TOJBKO HAa MEXAyHapOJHBbIE areHTCTBa IO
COACUCTBUIO PKOHOMHYECKOMY Pa3BUTHUIO WMJIM HAa TUTAHTCKUE HBIO-MOpKCKHE OaHKH, Kak Jejaid MHOTHe
crpanbl B 1970-x u 1980-x rr. Hanportus, nocie 1990 r. ocHOBHasi Macca MHBECTUIMI CTaja MOCTyNaTh U3
COBEPIICHHO MHBIX UCTOYHHKOB: & UMEHHO M3 CPEACTB B3aUMHBIX (DOHJIOB, KOTOPBIM JIOBEPHUIIM CBOH JICHBI'U
MHOTH€ MUJUTMOHBI aMEPUKAHIIEB.

«Hauvamo oroit tenmennmu mnonoxwm CIIA, koTopble 3acTaBUIIM MEXKIYHAPOIAHBIC KpPEAUTHBIC
OpraHu3ali CTUMYJIMPOBATh Pa3BUTHE YACTHBIX NMPEANPUATHUA M PHIHKOB YACTHBIX WHBECTUIMH, a Takxke
MIPOTUBOJICHCTBOBATh BMEIIATEILCTBY I'OCYJapCTBA B Pa3BUTHE YaCTHOrO Om3Heca, — cuutaer Mapk Mebuyc,
KOHTPOJMPYIONIUI JeATeNbHOCTh B3aUMHBIX (OHIOB (prHaHCOBOM Kommanuu Templeton, omepupyronmx Ha
PBIHKaX Pa3BUBAIOIIMXCS CTPAaH. — DTOT MPOLECC TPUBOIUT K (POPMUPOBAHUIO PHIHKOB KAITUTAIIOB — PHIHKOB
aKIui 1 o0IMranuii — BO MHOTHX U3 TAKUX CTPaH, U TENEPh JIFOAU, TO00HBIE MHE, CTAPAIOTCs] HHBECTHPOBATD
B 3TU SKOHOMHKH BCE IOCTYMAIONIME B HAIIM B3aUMHBIE (DOH]IBI CPEIICTBAY.

[TosToMy B Hamie Bpemsi MHHHCTPbI ()MHAHCOB Pa3BUBAIOIIMXCS CTpaH, KeNarolue CTUMYJIHPOBAThH
MIPUTOK 3apyOeKHBIX MHBECTUIIMI B HallMOHAJIbHBIE S3KOHOMUKH, Yalle o0pauatoTcs He K BcemupHoMy GaHKy
WM ATEeHTCTBY CONEHCTBHUS MEXIYHAPOJAHOMY SKOHOMHUYECKOMY Pa3BUTHIO, a K JIIOJSM, MTOJOOHBIM MUCTEPY
Me0uycy.

Uctounuk: «The New Yirk Times», May 25,1997, Week in Review, p. 3.

OOparute BHMMaHUE Ha TO, 4TO 00a coObITUA mpoucxoasT onxHoBpemeHHo. CIIHA
npojaid 3a pyOeX 4YacTh CBOEH MPOAYKIMHU (aBUATAHEPOB), TO €CTh IMOKa3aTellb YUCTOTO

skcropta ctpanbl yBenuuuics. [Ipu atom CIIIA nmpuoGpenu MHOCTpaHHBIE aKTUBHI (STTOHCKUE

I/ICHBI), 4TO YBCJIMYHWJIO ITOKA3aTCJIb YUCTBIX HHOCTPAHHBIX I/IHBeCTI/II_II/II‘/JI.
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Xots Boeing, BeposiTHee Bcero, He OyneT XpaHUTh y ceOs MOJy4YeHHBIE B pe3ysbTare

BBIITOJIHEHUSI KOHTPAaKTa HWEHbl, J1100as MOCIeAylollas TPaHCAKIMS C SAMOHCKOM BalllOTOM
COXPAaHHUT PABEHCTBO YMCTOIO0 3KCIOPTAa M YHUCTBIX MHOCTpaHHBIX MHBecTuuui g CHIA.
Hanpumep, Boeing oOMeHuBaeT wHeHBbI Ha J0JUIapbl y B3aMMHOro (OHAA, KOTOPOMY
HEOOXOMMa SITIOHCKAsl BAJIOTA ISl MOKYNKW aKIUK AMOHCKOW KOMMAaHUU Sony, KPYIMHOIO
IPOU3BOJAUTENS] OBITOBOM SJIEKTPOHMKU. B 3TOM ciydae MoOKa3zaTreab YHMCTOrO H3KCIOpTa
(mpogaka CcamoOJETOB) paBeH YUCTBIM HWHOCTPAHHBIM HMHBECTULHMAM B3aMMHOTrO (¢oHIa
(mokynka akumii Sony), a 3HauuT, ¥ nokazarenu NX m NFI Bo3pacTtyr Ha omHY U Ty ke
BEIIMYMHY.

[Ipu npyrom BapuaHTe pa3BUTHSI COOBITUN Kopriopaius Boeing oOMeHMBaeT MEHBI Ha
JOJUTaphl Yy KOMIIaHWUM, >KeJaromied mnpuodpectn kommbioTepbl «Toshibay. Croumocts
aMEPUKAHCKOI'0 UMIIOPTa BBIUUCIUTENBHOW TEXHUKU OyAeT B TOYHOCTH COOTBETCTBOBATh
CTOMUMOCTH JKCIIOPTUPYEMBIX aMEpPUKAHCKUX caMmojeToB. [Ipojaxku, OcCylIeCTBICHHbIE
kommnanusimMu Boeing um Toshiba, He okaxyT BIusSIHUS HM HAa BEITUYMHY aMEPUKAHCKOIO
YUCTOr0 3KCIOpPTa, HU HAa BEJIMYMHY YUCTHIX MHOCTpaHHbIX mMHBecThlmii CILA. Iloatomy
3HadeHus NX u NFI ocranyrcs TakuMu ke, Kak ¥ 10 3TON CHENKU.

PaBeHCTBO YKCTOr0 KCIOPTA U YUCTHIX MHOCTPAHHBIX UHBECTULIMN CIEAYET U3 TOTO, YTO
KaKJ1asi MEeXKTyHApOIHAs TPaHCAKIIUS IPEICTABISIET cOO0M TOT Wi MHOM BU oOMeHa. Korma
CTPaHa-MOCTaBIIMK IPOJAET TOBAp WM YCIYTy CTPAaHE-NIOKYIATEI0, Ta, B CBOIO OYEPE.b,
IUIATUT 3a TMOKYNKY YacThl0 CBOMX aKTUBOB, CTOMMOCTb KOTOPBIX paBHa CTOMMOCTHU
3aKylaeMbIX TOBapOB WM YCIyr. B pe3ynabTaTe CTOMMOCTH TOBapOB WJIM YCIYT, MPOJAHHBIX
onHoit crpanoi (NX), AODKHA PABHATHCA CTOMMOCTH MpHOOpeTeHHbIX €0 akTuBOoB (NFI).
[ToaToMy MEXIyHapOJAHBIM MOTOK TOBAPOB M YCIYT M MEXIYHApOJHBIA IMOTOK KalWTalIOB
IIPENICTaBISAIOT COO0M, 00pa3HO TOBOPS, IBE CTOPOHBI OJTHON MEaIIH.

CoepeskeHusi, ”HBECTHIMU U MX CBA3b ¢ MEKAYHAPOAHBIMH IOTOKAMH TOBApOB M
KAIMTAJI0B

W3 mpenplaylmux IJ1laB HaM HM3BECTHO, YTO COEpEXEHMsT M HMHBECTULMH — OCHOBA

JOJITOCPOYHOTO IKOHOMHMUYECKOr0 pocTa Jo00i crpaHbl. JlaBaiiTe paccMOTpUM, Kak ATH
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BEJIMYUHBI CBA3aHbI C MEXIYHAPOAHBIMU ITOTOKAMH TOBApPOB U KalUTaJIOB, KOTOPBIE MOI'YT

OBITh M3MEpEeHbl 00bEMaMH YHUCTOTO AKCIIOPTA M YUCTHIX WHOCTPAHHBIX WHBECTHIUH. J[s
3TOT0 MBI BOCIIOJI3YEMCSl HECTIOKHBIMU MAaTEMATHYECKUMU BBIKJIAJIKaAMU.

Kak BbI MOMHHTE, TOHATHE YHUCTOIO SKCIOPTA BIEPBBIC MOSIBUIIOCH B Hallled KHUTE MIPHU
3HaKoMcTBe ¢ coctaBistoniumMu BBIL. BanoBoit Buyrpennuit npoaykt (Y) oOpasyeTcs 3a cuer
yeThIpex coctapisitomux: norpedsnenus (C), maectunuit (I), rocygapcrBeHHbix 3akynok (G) u
yucroro skcnopra (NX). MaremaTu4ecku 3TO MOKHO BBIPA3UTh CIAEAYIOIIMM 00pa3oM:

Y=C+1+ G+ NX.

HoBoctu

IHoToxku me:xkny pazBuBarommmcs FOrom u naaycrpuansubim CeBepom

Bynyt nu pazBuBaronyecs CTpaHbl, HapuMep rocygapcrsa JlaTuHCko AMEpUKH, HCTOYHUKOM JEIIEBBIX
TOBApPOB U HE OTKAXXyTCS JIU OHM IPH 3TOM OT umnopra? bynyT jqu oHM HCHOIB30BaTh MUPOBBIE COEPEKEHUS
U1t GPMHAHCUPOBAHMS MHBECTULIMHN U CO3JaHMS YCJIOBUH AJIs NajbHEHIEro MHYCTPUAIbHOTO POCTa, OCTABIIS
MIPOMBIIUICHHO Pa3BUTbIE CTpaHbl 0€3 JOCTATOUHBIX CPEICTB Ul HAKOIUICHHS COOCTBEHHOrO KamuTaia?
Hekoroprie HaOmronatenu omnacaroTcs, 4yTo 00a BapuaHTa pPa3BUTHUS COOBITHI BIOJNHE peajbHbl. OgHAKO
paccMOTpPEHHOE HaMU BbIlIE TOXAEecTBO U sKOHOMHCT [lon Kparman yOexnaroT Hac B TOM, 4TO IMOJ00HBIE
TPEBOTU HAIPACHBI.

DaHTa3uM IKOHOMHYECKOH HAYKH

[Ton Kparman

OTtueTsl MEXAYHAPOIHBIX OpraHU3aluii OOBIYHO BOCHPUHUMAIOTCS KaK HEYTO YPE3BBIYANHO 3aHYTHOE
(3acmyxeHHO). OHAaKO BpeMsi OT BPEMEHH UX COOOIICHHUS SIBJISIOTCS MHAMKATOPOM CEPhE3HBIX U3MEHEHUN BO
B3rsigax. Heckonbko Henenb ToMy Hazal BcemMupHBI >KOHOMHYECKHH (OpyM, KOTOpPBIA Ka)Iblid TOA
coOMpaer MpeAcTaBUTENel MHPOBOM MOJMTUYECKONM M JIENOBOM AIIMTHI Ha KOH(EPEHIHI0 B IIBEHIIapCKOM
ropozae /laBoce, mpeacTaBUil €XKEroAHbI OTYET O COCTOSHUU MEXAYHApOIHOM KOHKYPEHLMH, IMPUBJIEKIINN
0co00e BHHUMAaHHUE CIIEIUAIMCTOB M MPECCH, MOCKOJIBKY B KAaKOM-TO Mepe pa3BeHYasl JOCTHXKeHUs SIMoHuU U
MIPOBO3IJIACHIT aMEPUKAHCKYIO SKOHOMHKY CaMOW KOHKYPEHTOCIIOCOOHOI B MHpE.

OnHako OCHOBHasi €ro HOBU3HA COJEPKUTCS OTHIOJb HE B OCHOBHOM YacTH JOKJIAJa, MOCBSIICHHON
CPaBHEHHUIO KOHKYpPEHTOCIIOCOOHOCTM pa3HbIX CTpaH, a BO BBEJICHHMM, Ipe/UlaraloluieM HOBOE BUJCHUE
rJ100aIbHOTO 3KOHOMHYECKoro Oyaymiero. OTcTanBaemass B HEM TOYKa 3pEHHUs, pasfeisieMas MHOTMMHU
BIMSITENILHBIME JIIOJIbMH, BBI3bIBaeT TpeBory. Ho B To ke Bpemst oHa abcypaHa. A cam (akt Toro, 4to abcypn
CepbEe3HO BOCTIPUHUMAETCS JIIOJIbMU, CUMTAIOMUMU ce0s MCKYIIEHHBIMU 3HATOKAMHU B BOMPOCAX MOJIUTHKU U

Ou3Heca, caM 10 cede — MpavHoe MPEA3HaMEHOBAHHE TSI MUPOBOW SKOHOMHUKH.
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Otuer COOCPKUT BBIBOA O TOM, YTO BHCIAPCHHUEC COBPCMCHHBIX TEXHOJIOTHH B IIPOMBIIIJICHHOCTDb

Pa3BUBAIOLIUXCS CTPaH MPUBOAUT K JEUHIYCTPUAIM3ALMN BBICOKOPA3BUTHIX IOCYJapCTB: KaUTaJ NepeTeKaeT
B cTpaHbl TpeTbero Mupa, a UMEIOUIMe HU3KUE U3IEPIKKH MIPOU3BOIUTEIN U3 3TUX CTPaH 3aMOIHSAIOT MUPOBBIE
PBIHKU JIeIeBOM mpoaykiueil. Jlokman npenckasbiBaeT, YTO STH TEHICHIIMN CO BPEMEHEM IONTy4aT YCKOPEHHE;
YTO BCJIE/A 32 COKpPAIICHHEM 3aHSITOCTH B MPOMBIIUICHHOW c(epe BBICOKOPA3BUTHIX T'OCYJIapCTB HAYHETCS ee
yMeHbILICHHE U B chepe 0OCTyKMBaHUS; CIEIOBATENBHO, B OYAyIEM MX OXHJIAeT JHOO CHUKEHHUE JO0XOOB,
mi6o poct Oe3paborunel. [logoOHBIE HACTPOSHUS pPA3ACTSIOTCS MHOTUMH JmoabMu.  OpHako B
JIEMCTBUTENIFHOCTH OHH OTPa)KaIOT peabHble YKOHOMHYECKHE MPOIECChl KaK B KPUBOM 3epKaJie.

Pazymeercs, OBICTpBI POCT SKOHOMHK CTpaH TpeTbero Mupa NpUBENI K YBEIHMUEHHIO AKCIIOPTAa HX
nponykuuu. Ho ceromust on coctaBisier He O6onee 1 % B o0meM oObeMe J0XOJ0B MPOMBIIIIEHHO Pa3BUTHIX
crpad. IToMuMO 3TOro, pa3BUBAIOLIMECS CTPAaHBl YBEMUUWIM HMMIIOPT. OOWIMI pe3yibTaT BIMSHHUS pOCTa
MPOM3BOJICTBA B CTpaHax TpeTbero Mupa Ha 3aHATOCTh B CTpaHax 3amaja oKa3aicsi MHHHMAJIbHBIM:
pacImpeHue 3anaJHoro SKCIopTa MPUBENIO K CO3JJAHUIO TIOYTH TAKOTO YK€ KOJMYECTBA Pa0OYHX MECT, KOTOpOe
COKpPATHJIOCh OJ1aroiapst yBeIMYEHUIO UMIIOPTA.

A 4TO IPOM30ILIO C TOTOKAaMH KanuTana? VX mokaszaTeny BHINIAAAT BHeyaTssiione. B mpomuiom roay B
Mekcuky ObL10 HampasieHo $24 mupn, a B Kurtait — $11 mupa. O6mas cymma KanuTaioB, HAPaBJICHHBIX U3
MPOMBIIIICHHO Pa3BUTHIX CTpaH B cTpaHbl Tperbero mmpa, cocraBmia okoio $60 mipn. Ha mepBblid B3risiy
CyMMa Ka)KeTCsl COJIMTHOM, HO B CPAaBHEHUH C OOIEMUPOBBIM 00EMOM MHBECTHIINH, COCTABIISIOIIMM CBbIIe $4
TPJH, OHA BBIMJIAUT IPOCTO KaK KapMaHHAsl MEJIOYb.

Jpyrumu crnoBamu, eciy IpeAcTaBieHre 00 SKOHOMUKE 3amnaja, «IoOUTOH» MOJOABIMU KOHKYPEHTAMH,
COCTaBJICHO HA OCHOBAHWH €€ CETOHSAIIHEr0 COCTOSHHS, MBI HIMEEM JIeTI0 ¢ (aHTa3neil, 0ECKOHEYHO TAJIEKON OT
peanbHocTH. HO eciii OHO HEaJeKBaTHO HACTOSILEMY, TO, OBITh MOXET, JOCTOBEPHO ONMCHIBAaeT Oynmyriee?
OpHako pacTynmid SKCIOPT MPOMBIIIIEHHBIX ToBapoB ¢ FOra Ha CeBep mpuBeAET TaM K COKPAILCHUIO pabodrx
MECT, TOJIbKO eclu yBenuyeHue mnocraBok ¢ CeBepa Ha FOr He mpuBeneT K COOTBETCTBYIOLIEMY CHIBHIY B
MOKA3aTeIsX 3aHATOCTH.

OueBUIHO, aBTOPHI JOKJIAAA OXHJIAIOT 3HAYUTEIBHOIO POCTa aKTUBHOTO CajibJ0 TOProBoro OanaHca
pasBuBaronmxcs crpad. Ho npu 3ToM HEM30€KHO M TO, UTO CTpaHa, KCIIOPT KOTOPOH MPEBBINIAET HUMIIOPT,
JOJDKHA OBITHh YMCTBIM HHBECTOPOM JJISi JAPYTMX TOCyAapcTB. Tak 4TO MacimTaOHas JAEWHIYCTpHAIM3aIIMs
MOXET ITPOM30UTH TOJIBKO B CITydae, €CIIM Pa3BHBAIOIIMECS CTPAHBI CTaHYT IJIABHBIM SKCIOPTEPOM KaIuTala B
rocyapcTBa 3amaja, uTo MpEACTaBISETCS MalloBepoATHBIM. K ToMy e B 11000M Cilyyae 3TO MPOTUBOPEUUT
MPEACKa3aHnI0 00 YBEIMUEHUH MTOTOKOB KaluTasla B CTpaHbl TpeThero Mupa.

Takum 00pa3oM, BUACHHE MHUPOBBIX IEPCHEKTHB, H3JI0KEHHOE B JOKJaJe, MOCBSIIEHHOM MpobieMe

CpaBHCHUA KOHKypeHTOCHOCO6HOCTI/I OKOHOMHUK, MPOTUBOPEYUT HEC TOJIBKO OYCBUIHBIM (baKTaM, HO U CBOUM
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HCXOIHBIM MPEAIOChUIKaM. J{aeKo He Bce U3 TeX, KTO 00ECTIOKOSH KOHKYPEHITUEH CO CTOPOHBI Pa3BUBAIOIIHXCS

CTpaH, SBJIAIOTCS CTOPOHHHMKAMHU MPOTEKIMOHU3MA. ABTOpHI JOKJIAAa, OE3yCIOBHO, OTHOCAT ce0s K
3alIUTHUKAM TPUHLUIIOB CBOOOAHOW TOproBiad. OJHAKO TO, YTO MX HUACH BOCIPUHUMAIOTCS Kak
3aCIy’KMBAIOLIME YBAXXCHHSI M YTO BBIBOABI MHOTMX CIIELUAIMCTOB coriacyrorcs co ciaoBamu Pocca Ileppo o
«tpucocasiemcs» tOre, BbIHYK/1aeT caenaTh MPEINoIoKEHHE, B COOTBETCTBUH C KOTOPbIM MHTEIIEKTYaJIbHBIN
KOHCEHCYC, TOAJICP>KUBABIINI MHPOBYIO TOPTOBJIIO B OTHOCHTEIHFHO CBOOOJHOM COCTOSHUHM U TO3BOJIMBIIMNA
COTHSIM MMJUIMOHOB >KMTEIEH cTpaH Tperbero mMupa BKYCUTH IIEPBBIE ILIOJIBI MAaTEPUAIBHOIO IMPOLIBETAHMS,
MOXeET OBbITh HapyILEH.

Ucrounuk: «The New York Timesy, September 26, 1996.

OO6mue 3aTpaTbl SJKOHOMUKH TPEJCTaBISAIOT COOOW CyMMY pacxol0OB Ha MOTpeOsieHue,
MHBECTULIUNA, TOCYIAPCTBEHHBIX 3aKyNMOK M YHMCTOro 3KcrnopTa. [IoCKoNbKy Kaxablid goiuiap
3aTpaT HaXOAUT CBOE OTPAKEHHE B OAHOW U3 YETHIPEX NEPEUNCICHHBIX KOMIIOHEHTOB, JAHHOE
BBIPQKEHUE SBIIAETCA TOXIECTBOM, BEPHBIM IpU JIIOOBIX 3HAUYEHHSX BXOASAIIMX B HErO
[IEPEMEHHBIX.

BceromHuM, 4TO HalmMoHaJIbHBIE COEPEKEHUSI MPEICTABISAIOT COOOW CPEACTBa, KOTOPbIE
OCTAlOTCSl MOCJE OIUIaThl TOCYIAapCTBEHHBIX 3aKYHNOK M pacxoJ0B Ha MOTpeOJIeHHE.
Hammonaneubie cOepexxenust (S) paBubl Y — C — G. Ecnu Mbl peoOpasyemM HCXOIHOE
TOXJIECTBO C YUETOM HTOW 3aBUCUMOCTH, MOTYUHM:

Y-C-G=I+NX,
S =1+NX.

[Tockonbky umcthiii 3kcnopT (NX) paBeH 4yuCTbIM MHOCTpaHHBIM MHBecTUIUSIM (NFI),

MO>KHO 3aIliCaTh, YTO
S=I+NFI.

CoOepexennst = BHyTpeHHHE UHBECTHIIMH + YHUCThIe ”HOCTPaHHBIE MHBECTUIIHH.

VYpaBHEHHE TNOKA3bIBAET, UYTO HAIIMOHAJIbHbIE COEPEKEHHUS JTOJKHBI PAaBHATHCS CyMMeE
BHYTPEHHUX M YHUCTHIX MHOCTPAHHBIX WMHBECTULIMH. [[pyrumu ciioBamu, KOrjaa rpaKJaHuH
CIIIA nanpaBiisieT 4acTh CBOUX JOXOJIOB Ha COEPEKEHUsI, OHM MOTYT MCHOJIb30BaThCS KaK JJIs
(uHAHCUpPOBAHUSA HAKOIJICHHMM BHYTPU CTpaHbI, TaKk W JUId NPUOOpETEeHHUs KamuTajia 3a

pyoexom.
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DTO BBIpaXEHUE HaM yke 3Hakomo. Korja Mpl n3ydanu posib (PMHAHCOBOW CHCTEMBI, TO

paccMaTpuBalId €ro Ui Ciayyas 3aKpbITOM JKOHOMHUKHU. B 3aKpbITOM 3KOHOMMKE YHCTBIE
UHOCTpaHHble uHBecTUIIMH OTCYTCTBYIOT (NFI = 0), mosromy cOepexeHuss paBHbBI
uHpectuIsaM (5 = I'). B OTKphITONM SKOHOMHKE HMEIOTCS JBa CIOCO0a HCIOJIb30BaHUS

cOepexeHu: sl BHYTPEHHUX U YUCTBIX HMHOCTPAHHBIX MHBECTULIMM.

IIpakTuKyM

CoOepeskeHnsi, THBECTUIINH M YUCThIe HHOCTpPaHHble nHBecTHnMu CIIA

B npecce Coenunennsle IlITaTel Hepeako Ha3bIBalOT «KPYMHEHIIMM B MHUpPE AODKHUKOM». CrTpaHa
MOJydnsIa Takoe Ha3BaHWE Ojarojaps MacIITaOHBIM 3aMMCTBOBAaHHUSM Ha MHUPOBBIX (PUHAHCOBBIX PBIHKAX,
caenaHHbiX B 1980-1990-x rr. ¢ 1enbl0 MOKPBITUS 3HAYMTEIBHOIO IMACCUBHOIO CalbJI0 CBOETO TOPrOBOIrO
6ananca. [louemy xe CIIIA BbiOpanu Takyro MOJUTUKY U CIEAYeT JU aMepUKaHI[aM OeCHOKOMTbCS B JaHHOU
cUTyauuu?

Jlng nowncka oTBETa Ha 3TOT BOIPOC JaBaiTe MPUMEHUM HAIlMd MAaKpPOIKOHOMHMYECKHE TOXKIECTBA K
aHaNMM3y aMepuKaHCcKoM skoHomMukd. Ha rpaduxe (a) puc. 17.2 mokazaHbl M3MEHEHHs HAI[MOHAJbHBIX
cOepexxeHUi U BHYTpeHHUX MHBecTUlui 3koHOMUKH CIIIA naumnas ¢ 1960 r., paccunTaHHbIE B IPOLEHTHOM
orHomenun k BBIIL. I'paduk (06) mpencraBiseT M3MEHEHHE YHUCTHIX WHOCTPAHHBIX WHBECTUIIUN, TaKkKe
M3MEpPEHHBIX B MporeHTHOM oTHoureHnn K BBIL. OOpatute BHUMaHHE Ha TO, YTO, KAK TOrO TPEOYIOT HAIlX
TOKJIECTBA, CyMMa BHYTPEHHHUX WHBECTULIMI M YUCTBIX MHOCTPAHHBIX MHBECTULIMI BCErJa paBHA 3HAYECHUIO
HalMOHAJIbHBIX COEPEKEHU.

I'paduku oTpaxkaroT BreyaT/soIUe U3MeHeHns, Hadyapmmecs B Hadane 1980-x rr. J{o 1980 r. 3nauenus
HAI[MOHAJIBHBIX COCPEKEHUN U BHYTPEHHUX MHBECTHIIMNA ObUTH OJIM3KU JIPYT K JPYTY; CIEI0BATEIbHO, YHCTHIE
nHoctpanuble nHBecTHIMN CIIA Oputn He3HaunTenbHbI. OJIHAKO BIIOCIEICTBUM HAIIMOHAIbHBIE COEpEeKEHUS
3HAUUTENIPHO CHU3WINCH (YaCTUYHO M3-3a YBEJIMYEHUs JePUIMTAa TOCYJapCTBEHHOTO OOJKeTa, a YaCTHYHO
M3-32 YMEHBIIEHHUS YaCTHBIX cOepeXeHMi). 3HAUMTEIFHOIO K€ CHM)KEHUSI 00OBEMOB BHYTPEHHUX WHBECTUIIHI
He Ha0JII01aNI0Ch, BCJICICTBHE YEro MOKAa3aTelb YHCTHIX MHOCTPAHHBIX MHBECTUIIMM MPHOOpPEN OTpUIaTeIbHOS
3HaueHue. JlaHHbIi (akT yka3bplBaeT Ha TO, YTO CyMMa PUOOPETEHHBIX HHOCTPAHIIAMU aMEPUKAHCKUX aKTHBOB
MIpEBbIIIAIa CyMMY MHOCTPAaHHBIX aKTUBOB, MpHoOpeTeHHbIX rpaxaanamu CILIA. [TockonbKy 4nCTBII 3KCOPT
BCEr/la JI0JDKEH PAaBHATHCSA YUCTHIM MHOCTPAHHBIM MHBECTHUIIUSAM, €r0 3HAUEHUE TAKXKE CTAJIO OTPULIATEIbHBIM.
Hpyrumu cnoBamu, B CIIIA HaOmronanock OTpUIATENbHOE CajbI0 TOProBOro OajiaHCa: MMIOPT TOBApOB H
yciryr npeBbimian 3kcropt. B 1998 r. BHemmeroproseiit aedurur CIIA cocraBun $151 mupna, wmm 1,8% ot

BennuuHbl BBII.
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[IpeBpaTuiicst J1u BHEUIHETOPrOBBIM JEPUIUT B CEPbE3HYIO MPOOJIEMY aMEPUKAHCKOH ASKOHOMHKH?

MHorue KOHOMHUCTBI OTBEYAIOT Ha 3TOT BONPOC OTpHIaTeNbHO. OIHAKO OHM 00pallaloT BHUMaHHUE Ha TO, YTO
€ro CyILECTBOBAHUE, BO3MOXKHO, SIBJISICTCSI CHMIITOMOM JIpyro MpOOJIeMbl — CHH)KEHHUS HAIlMOHAIBHBIX
cOeperkennii. CyTb ee MOKET 3aKIouaThes B TOM, YTO HAllMS HAYMHAET OTKJIA/bIBATH MEHbBILE CPEJCTB I
oOecnieuenus cpoero Oyaymiero. Ho ecnu B crpane HaOIr01aeTcsi CHUKEHUE HAIMOHATBHBIX COEPEeKEHUH, B
JU €CTh CMBICI COXajJeTh O BO3HHKIIEM BHEIIHeToproBoM aedurute. Beap ecau Obl HalMoHaIbHBIC
cOepe’keHHs YMEHBIIWINCh, HE BBI3BAB IIPH 3TOM Je(hUIIUTa TOProBoro OajgaHca, TODKHBI ObLTH Obl CHU3UTHCS
U MHBECTHIIMHM B aMEPUKAHCKYIO0 SKOHOMMKY, YTO, B CBOIO OYepelb, OTPUIATENBLHO CKa3aJoch Obl Ha pocTe
KalMUTaJOBIOKEHUH, TPOM3BOAUTEILHOCTH TPYyJla U poCTe 3apa0OTHOM IMiaThl. Jpyrumu cilioBamMH, yUUThIBas
yMeHbIaromuecs coepexenus rpaxaan CILIA, xopoio, 4To B aMEepUKaHCKYIO0 3KOHOMHKY UHBECTUPYIOT XOTS

Obl HHOCTPAHIIBI.
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Kak u B mpeaplaynux ciydasix, ”3MeHEeHUs B (DMHAHCOBOI cUCTEME B OJIMHAKOBOW Mepe

OTpa)karoTCsl M Ha JIEBOW, U Ha MpaBoil yacTu ToxaecTsa. [Ipeanonoxum, uto ceMbsi CMUTOB
pelIniIa OTKJIAAbIBaTh YaCTh CBOMX JOXOJOB «HA YEPHBIN JACHBY». DTO PEIICHHUE YBEIMYHUBACT
HalMOHAJIbHbIE COEpPEXEHMs], TO €CTh JIEBYIO YacTh TOxJecTBa. Ecin CMUTHI pa3MecTsT CBOU
CpelCTBa BO B3aUMHOM (DOHJE, OHU MOTYT ObITh YACTUYHO MCIOIb30BaHbl HA MOKYIKY aKIUH
kopnopauuu General Motors, KoTopas CTpoUT HOBBIM 3aBoja B Oraiio, a 4acTUYHO — Ha
NOKYIIKY aKIu{d KommnaHuu Toyota, OCYyIIECTBISIIOIIEH WHBECTULIMM B PAaCIIUpPEHUE
npous3BozacTBa B Ocake. [IpnoOperenus B3auMHOro hoHAa OTpakaroTcs HA U3MEHEHUH TPaBOn
yacTu TokaecTBa. C TOUKM 3pEHHs] aMepUKaHCKOI0 CUeTOBOJCTBA pacxo bl General Motors Ha
CTPOUTEIBCTBO HOBOI'O 3aBOJ@ OTHOCATCS K BHYTPEHHMM HWHBECTHLMSIM, a IpUOOpETeHHE
AMEpPUKAaHCKMMU TpaxJaHaMHu akuuid Toyota — K YMCTBIM HMHOCTPAaHHBIM WHBECTHULIHSIMMU.
Takum o00pa3oM, Bce cOEpekeHUs] aMEpPUKAHCKOM HSKOHOMHUKH CTAHOBATCS YacThio JHOO
BHYTPEHHUX, TUOO YUCTHIX HUHOCTPAHHBIX MHBECTULIUM.

IIpoBepbTe cebdsi. JlaliTe ompeneneHuss YHUCTOrO SKCHOPTA M YHUCTBIX WHOCTPAHHBIX
UHBeCTULIMH. OOBICHUTE, KaK 3TU MOHITHSI CBSI3aHbI MEX1Y COOOM.

LleHbl B MeKIYHAPOIHBIX CAEIKAX: peajibHble ¥ HOMHMHAJIbHbIE 00MEeHHbIE KYPChI

MBI NMO3HAKOMWINACH C €IWHHMIIAMU H3MEPEHHS MOTOKOB TOBApOB M YCIYT M IOTOKOB
KaluTajga, MePeceKarolnX IPaHMIbl FOCYAapcTB. B 1OMoNHEHHEe K 3TUM KOJIWYECTBEHHBIM
NEPEMEHHBIM  CIIELUAIUCTBL 10 MAKpPO3KOHOMHKE MCCIEAYIOT IIE€Hbl, 110 KOTOpPBbIM
COBEpILAIOTCS MEXJyHapoJHble craeiku. Kak Ha J1000M BHYTpPEHHEM pBIHKE II€Ha TOBapa
KOOPAMHUPYET NEUCTBUS TMOKYIATENEeW U MPOJABLIOB, TaK U LIEHbl MEXIAYHAPOIHBIX CHEIIOK
NO3BOJIIIOT ~ COTJIACOBBIBATH  IOBEJAEHUE TNOTpeOUTENell M MPOU3BOAMTENEH TIpU HX
B3aMMOJICHCTBUAX HAa MUPOBBIX pbIHKAX. /lajmee Mbl paccMOTpUM JBa HauOoJee BaKHBIX BHUJA
MEXAYHAPOAHBIX LIEH — HOMUHAIbHBIE U pEAIbHbIE OOMEHHBIE KYPCHI.

HoMuHaIbHBII 00MEHHBIH KypC

HoMuHa/IBbHBIM O0OMEHHBIM KYPCOM  Ha3bIBAa€TCS COOTHOILIEHHWE, B KOTOPOM
OOMEHUBAIOTCSl HAllMOHAJIBHBIE BAIIOTHI ABYX cTpaH. Hampumep, ecau B GaHke OOMEHHBIN

KypcC JloJiapa K SIMOHCKoM ueHe paBeH 80, To 3TO 3HA4YUT, 4To 3a $1 BeI MokeTe moayduTh 80
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neH 6o 3a 80 uen $1. (Ha camom nene GaHK yCTaHABIMBACT pa3IMYHbIC KYpChl IOKYITKHA U

IpOJaXH BaMOTHL. PasHuIla MO3BOJIsieT OAHKY MMOJIydaTh MPUOBLIL OT MPOBEIECHUS OOMEHHBIX
oneparuii. OJHAKO B HAIIUX JaJbHEHIINX PACCYKICHHUSIX Mbl HE OyaeM MpPUHUMATh €€ BO
BHUMAaHUE. )

3HayeHrne OOMEHHOI0 Kypca MOXKET MPEJICTABIIATHCS IByMs crioco0amu. Ecii oOMeHHBII
Kypc nojuiapa k ueHe paseH 80, To 0OMEHHBIM Kypc MeHBI K jaosutapy paBeH 1/80 (0,0125). B
HaIIe KHUTE MBI Oy/IeM BhIpa)XKaTh HOMHHAIbHBIH OOMEHHBINA KypC Uyepe3 KOTHMUECTBO SIMHUIL
MHOCTPAHHOM BaJIFOTHI, COOTBETCTBYIOMIEe $ 1.

Ecnu u3MeHeHne oOMEHHOTO Kypca MO3BOJISIET KYMUTh 3a JIoJuiap OoJblliee KOJTUYECTBO
WHOCTPAHHOM BaJIOTHl, TOBOPAT, YTO MPOU3OLUIO IMOBBIIIEHUE Kypca HalUMOHAJIBHOU
nenexxror exuHuUIpl CIIA. Ecnn u3meneHne oOMEHHOTO Kypca MO3BOJISIET KYIUTh 3a J10JI1ap
MEHbIIIEe KOJIUYECTBO MHOCTPAHHOM BaIIOTHI, TO TOBOPAT, UTO MPOU30ILUIO MOHUKEHHE Kypca
nomnapa. Hampumep, xorma oOMmeHHbIH Kypc yBenmuumBaercs ¢ 80 mo 90 men 3a gosuiap,
rOBOPAT, YTO KypcC AoJulapa MOBBIMIAETCS. B TO ke BpeMsi, MOCKOJbKY MHPH 3TOM 3a HEHY
MOXKHO MPUOOPECTH MEHBIIEE KOJIMUYECTBO aMEPUKAHCKOW BAJIFOTHI, TOBOPST, YTO KypC HEHBI
nonmkaercsa. Korga oOMennsiit kype camkaercst ¢ 80 1o 70 ueH 3a qosiap, TOBOPST, 4TO Kype
J0Ju1apa MOHMKAETCS, & KypC MEHBI MOBBIIIAETCS.

WHorga macc-menna cooOIalOT, YTO JOJJIap CTAHOBUTCS «CUJIBHBIMY» MIIM «CIA0BIM.
Otu ompeseneHuss 0OBIYHO OTHOCSTCS K HETAaBHUM H3MEHCHHUSIM HOMHHAILHOTO OOMEHHOTO
kypca. Korjia kypc BajgtOThl MOBBIIIAETCS, TOBOPST, YTO MPOUCXOJIUT €€ «yCUIICHHE), IOTOMY
YTO B OTOM CIydae Ha HEE MOXKHO KYIMUTh OOJIbIIIE WHOCTPAHHOU BaiioThl. Hamportus, xorma
KypC BaJIFOThl CHH)KAETCs, TOBOPST, UTO MIPOUCXOAUT €€ «OCIabIIeHUEe.

JInst kaxaoW CTpaHbl CYHIECTBYET MHOXXECTBO HOMHUHAJIBHBIX OOMEHHBIX KYpCOB.
Hanpumep, amepukaHCKuil AOUIap MOXKET HCIOJIB30BATHCS JUIsl MPUOOPETEHHS SIMOHCKOU
WEHBI, aHTJIMHCKOro (yHTa, (PpaHIy3cKoro (ppaHka, MEKCMKAHCKOIO MeCO U MHOTUX JIPYTUX
BamtoT. Korja 3KOHOMHCTBI HM3y4alOT HM3MEHEHUsS OOMEHHBIX KYpCOB, OHU HCIOJB3YIOT
WHJICKCHI, KOTOPBIC YCPEIHSIOT MHOTOYHUCIICHHBIE OOMEHHBIE Kypchl. [logoOHO TOMy, Kak

UHJICKC TMOTPEOUTENHCKUX LEH MpeoOpa3yeT CTOMMOCTH MHOXXECTBA TOBAapOB K EIUHOMY
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MOKa3aTeJII0 ypOBHS II€H, TaK M HWHJAEKC OOMEHHOTO Kypca IPUBOAUT MHOTOUYMCIICHHBIC

OOMEHHBIE KypChl K €IMHOMY IOKAa3aTeNlI0 MEXIYHApoJHOH croumocTu BamtoThl. [losTomy,
KOIrZla 3KOHOMUCTBI TOBOPST O IIOBBIIEHWHM WJIM CHW)KEHUHU Kypca I0Julapa, OHM HEPEIKO
UMEIOT B BHJly WM3MEHEHUsI MHJEKca OOMEHHOro Kypca, KOTOPBIA YUYUTBHIBAET KoOJeOaHUs
KYpPCOB MHOTHX BaJIOT.

PeajibHbI 00MEHHBIN KYpC

PeasibHblii  00MEHHBIH KypcC TIpeAcCTaBisieT COOOW COOTHOUIEHHE, B KOTOPOM
0OMEHMBAIOTCSL TOBAPBI U YCIYTH pa3HbIX cTpaH. lIpeacraBpTe, 4TO BBl IPUXOJUTE B MarasuH
U oOHapyXHBaeTe, YTO YIMaKOBKa HEMEIKOTO MHBa CTOUT B J[Ba pa3a JOPOXKe aHAIOTUYHOTO
KOJIMYECTBA aMEPUKAHCKOro muBa. B 3ToM cityyae Mbl MOriau Obl cKa3aTh, YTO pEaIbHBIN
OOMEHHBIM Kypc cocTaBisieT 1/2 yImakoBKM HEMELKOro TMHBa 3a OJHY YIAaKOBKY
amepukaHckoro. OOparure BHUMaHME Ha TO, YTO KaK HOMHHAJIbHBI OOMEHHBIN Kypc
BBIPQXAET OTHOIIEHHE OOMEHAa €IWHHUIl HMHOCTPAHHON M OTEYECTBEHHOW BaJIOT, TaK U
pealibHbli OOMEHHBIN KypC BBIPa)KAa€T OTHOIIEHHE OOMEHa €IMHMIIbI MHOCTPAHHOTO TOBapa K
€IUHHUILIE OT€YECTBEHHOIO IIPOAYKTA.

PeanbHblii 1 HOMUHANBHBIA OOMEHHBIE KYpPChl TECHO CBsI3aHBI Mexay co0o0il. UToObl
Jy4yule TOHATh MX B3aMMOCBS3b, PAacCMOTpPUM crenyromuy npuMmep. Ilpenmonoxum, 4To
IICHTHEp amepuKaHckoro puca mpoxaercs 3a $100, a 100 kr smoHckoro puca — 3a 16 ThIC.
ueH. Kakum Oyner peanbHbIil Kypc 0OMEeHa aMepUKaHCKOTO U AMOHCKOro puca? J{is oTBeTa Ha
3TOT BONPOC MBI JIOJDKHBI MCIOJIb30BaTh 3HAUEHWE HOMMHAJIBLHOIO OOMEHHOro Kypca JUis
nepeBojjla CTOMMOCTH PHUCAa B OJHY U Ty K€ BaltOTy. Eciu HOMUHANbHBIA OOMEHHBIN Kypc
cocraBisieT 80 MeH 3a Jqoiuiap, LieHa IEHTHEpa aMEpPUKAHCKOIO pUCa COCTABUT 8 ThIC. HEH.
Takum 00pazoM, aMEepUKaHCKHI pyUC OKa3ajcs B JBa

pasza JelieBiie AmoHCKoro. PeanbHblil 0OMEHHBIN KypCc paBeH 5 LEHTHEpa SIOHCKOro puca
3a 100 KT aMEepHUKaHCKOro puca.

MpbI MOXXEM MpPEACTaBUTh pPacdeT pPEealbHOr0 OOMEHHOTrO Kypca B BHJE CIEIyOIIeH

bopMyIIHL:



This document was created by Unregistered Version of Word to PDF Converter
PeansHblit o6MeHHbI# Kypc = HoMHHaNbHEIN 0GMEHHBIA KypeC X
Ilena Ha BHyTpeHHEM pbIHKe
Liena Ha BHEIIHEM PHHKE

[loycraBuB YKCIEHHBIE 3HAUEHMSI HAIIIETO MpuMepa B GOpMYITy, MbI TIOTyYUM:

Peanpuulit o6MeHHbIE kype = {80 HeH 3a aoanap) x
$100 3a nenTHEp aMepHKaHCKOrO pHCa
% 16 000 wen 3a HeHTHep AIOHCKOTO PHea

8000 neH 3a EeHTHep aMEPUKAHCKOTO pUca
16 000 yen 3a LEHTHEP ATIOHCKOIO prca

=5 HeHTHepa ANMOHCKOr0 PHCA 33 UCHTHEp aMepUKAHCKOIo pHca.

Takum o0Opa3oM, peabHbIII OOMEHHBIM KypC 3aBUCHUT OT HOMHUHAJIHHOTO OOMEHHOIO
Kypca ¥ OT LIEH TOBapa, U3MEPEHHBIX B HAIMOHAJIBHBIX BATIOTAX.

[louemy e Tak BaXXHO 3HATh pealbHBIM 0OMeHHBIM Kypc? Kak Bbl, HaBepHOE,
JIOTaJaJICh, OH SIBIISIETCS KJIIOYEBBIM (PAaKTOPOM CpaBHEHHUS O0OBEMOB MMIIOPTa M IKCIIOpPTa
skoHoMuKHu. Korma koMmmanus, Biajaeronias mapkoit «Uncle Ben'sy pemaer, mokymnarb i el
aMEpPUKAHCKUI WJIM STMOHCKUU PHUC, OHA 00S3aTeIbHO BBISICHSET, KOTOPHIA M3 HUX JICIIEBIIC.
OTBeT Ha 3TOT BOIPOC JACT 3HAYEHHE peaIbHOro OOMEHHOro Kypca. B kadectBe apyroro
npuMepa npeacTaBbTe ce0e, YTO BbI pellaeTe, rje MPOBECTH CBOU KaHUKYJIbl — B Maiiamu
(Onopuna) wiu B Kankyne (Mekcuka). Jlns Hayana BaM cleAyeT MOUMHTEPECOBATHCSA B
TYpPUCTUUYECKOM areHTCTBE IIEHaMHu B OTessix B Mallamu (B goJuiapax), IIEHaMHU B OTEISIX B
Kankyne (B meco) m 0OMEHHBIM KypcoM Joiiiapa K meco. Ecim Bbl mpeamourere OTIbIXaTh
TaMm, TJIe 3TO OKaXETCs JeIIeBsie, Balll BHIOOP Takke OyIeT OCHOBBIBATHCA Ha 3HAYCHUU
peaibHOro 0OMEHHOT0 Kypca.

[Ipy M3y4yeHUH PKOHOMHKHU B IIEJIOM y4Y€HbIe OOpalllaroT BHUMaHUE Ha OO YpOBEHb
IeH B OoJbleld Mepe, yeM Ha IIeHbl OTACJIBbHBIX TOBapoB. llosToMy miis omnpeneneHus
peabHOTO OOMEHHOrO Kypca OHHM HCIOJB3YIOT I[EHOBBIE WHJEKCHI, HAMpPUMEpP HHIEKC
notpedurensckux 1ned. HWcmonszys WII CIOA (P), WII napyroit crpansl (P*) u

HOMUHAJIbHBIA OOMEHHBIM Kypc mexay nostapom CIHIA u BamoToil 3Toil cTpanbl (£), MbI
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MOXKEM BBIYMCIUTH CPEAHUI pealibHbIl 00MEHHBIN Kypc Mexay skoHomukon CIIIA u 3Toro

rocyJiapcTBa CJeAyIOIIUM 00pa3oMm:
PeanbHblil oOMeHHbIH Kype - (ExP)/P*.

PeanbHblii OOMEHHBIH Kypc H3MEpPSET CpPaBHUTEIbHYIO CTOMMOCTH HMOTPEOUTENIbCKUX
KOP3HH JIBYX CTpPaH.

Kak Mbl yBUIMM B cleayloUel riaBe, pealbHbli 0OMEHHBIA KypCc — Ba)KHBIM MapameTp
OIpEENIEHNs. YUCTOr0 IKCIOPTa 3KOHOMHKHU JII000ro rocyaapcrsa. l[loHMXKeHUE pealbHOro
oomenHoro kypca CIIA o3HauaeT, 4TO aMEpUKaHCKUE TOBaphl B CPABHEHUHU C 3apyOeKHBIMU
nojenieBeny. Takoe uaMeHeHnue mnooiipser norpeouteneit u B Coenunennsix lllratax, u 3a
rpaHuleil npuodperars OoJblIe aMEPUKAHCKUX TOBAPOB U MEHBILIE TOBAPOB U3 JPYTUX CTPaH.
B pesynbrare sxcnopt CHIA pacTter, a UMIOOPT — CHUYXAETCs, U BO B3aUMOJCHCTBUM 00€
TEHJEHI[UU CIIOCOOCTBYIOT YBETMYEHUIO aMEPUKAHCKOro YMCTOro 3kcnopra. HampoTtus, poct
peasibHoro ooMenHoro kypca CIIA o3Hadaer, 4TO aMEepUKAHCKHUE TOBApPHI B CPABHEHUH C
3apyOeKHBIMH TIOJIOPOXKAIIM, MOATOMY YHUCThIA 3KkcnopT CoenuHeHHbix llITaroB HaunmHaer
COKpaIaTbCs.

IIpoBepbTe cedsi. JlaiiTe onpeneneHuss HOMUHAILHOTO U peaIbHOTO OOMEHHBIX KYpPCOB U
OO0BSCHUTE, KaK 3TU BEITUYMHBI CBA3aHBI MEXy co00il. Ecnmm HOMHHAIbHBIA OOMEHHBIN Kypc
BbIpacTeT co 100 no 120 ueH 3a qosuiap, MOBBICUTCS WM MOHU3UTCA KypC J1ojuiapa?

IlepBasi Teopusi YCTAHOBJEHMA OOMEHHOr0 Kypca: MApHUTET MOKYNATeJbHOU
CIIOCOOHOCTH

OOMeHHBIE KypChbl BAJIIOT CO BPEMEHEM MOTYT 3HAYUTENbHO M3MEHsAThCS. Hampumep, B
1970 r. 3a 0MH aMEPUKAHCKHUI J0JIap MOKHO OBLJIO MOMYy4uTh 3,65 HEMEnKoil MapKu Wid
627 utanbsHckux jup. B 1998 r. onqun nomnap oOMenuBaiics yxke Ha 1,76 HeMenkol Mapku
w1737 wutanbsHcKOW JUphl. JpyrMMH cioBamMH, 3a 3TO BpEMs CTOMMOCTBH Jlojulapa IIo
OTHOILEHUIO K Mapke ymajga Oojiee 4YeM HallOJIOBUHY M YBEJIMYWIACh IIOYTU BJBOE
OTHOCHUTEJIBHO JIUPBL.

O 4deMm e roBopsT HaM CTOJb CYILIECTBEHHbIE U3MEHEHHUA? DKOHOMHUCTAMH pa3paboTaHo

MHO>XECTBO MOJIEJIEH, MOMOTaIMINX OOBSICHEHUIO OMPEEICHUs] OOMEHHBIX KypCOB, MPUYEM
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KaKJass M3 HUX 0CO00 TMOJUEpPKHBACT BIUSHHE TEX WM HHBIX CHJI. B 3TOi riaBe Mbl

MO3HAKOMUMCS C TPOCTEHIIeH Teopreil 0OMEHHBIX KypCOB, MOJYYMBIIEH Ha3BaHUE TEOPUU
nmapuTeTra MOKynaTeJbHOW crnocobHocTu. OHa yTBEp)KAAeT, UTO €JUHUIA JII0OOW BaIIOTHI
JOJKHA J1aBaTh BO3MOMKHOCTH MPUOOpETaTh OAMHAKOBOE KOJIMYECTBO TOBAapOB M YCIYI B
ar000i crpaHe. MHOTHE 3KOHOMHUCTHI YOEXKAEHBI B TOM, YTO TEOPHS MapUTeTa MOKYNATEIbHON
cniocooHoctu (ITIC) omuckiBaeT B3aUMOJEHCTBHE SKOHOMHUYECKHX CHJI, OIMPEISIISIOIINX
YCTAaHOBJICHHE OOMEHHBIX KYpPCOB B JOJTOCPOYHOM TNepuone. Mbl pacCMOTpPUM JIOTHYECKHE
OCHOBBI 3TOM TEOPHUH, a TAKKE BO3MOKHOCTH U TPAHULIbI €€ IPUMEHEHUS.

Jlornka Teopuu nmapurera NOKynareJbHON ClIOCOOHOCTH

Teopus IIIIC ocHOBaHa Ha NMPUHUMUIE, MOJYYMBIIEM HA3BaHWE 3aKOHA €IUHOW IICHHBI,
KOTOPBIN yTBEP)KIAeT, YTO B JIIOOOI TOYKE CTpaHbI TOBAp JOJDKEH MPOAABATbCA MO OJHON U
TOM K€ LIEHE, TaK KaK B IPOTUBHOM CJIy4ae TOPrOBJIsl HE UCIOJIb3YET BOBMOXXHOCTH MOTY4YEHUS
npuObu. [Ipeanonoxum, 4o Kode B 3epHax nponaercs B Cudtie no $8 3a kmmorpamm, a B
bocrone mo $10 3a 1 kr. Torma HekTo Mor OBl 3akynaTth Kode B CHITIC U MPOoJaBaTh €ro B
bocroHe, mosydas 3a CYeT CYIIECTBYIONICH pa3HUIBI IIeH NpuOBLIL B $2 ¢ KakIoro
npoJlaHHoro Kujorpamma. [lonmyueHue QOXOM0B 3a CUET pa3HUIIBI LIEH Ha Pa3JIMYHbIX PbIHKAaX
Ha3bIBAaeTCs  apOMTPAKHBIMU  omepauusMu. B jpanpHelimeM, 10 Mepe  pa3BUTHUS
apOuTpaxkupoBaHus, cinpoc Ha kode B Cudtie u npenioxenue kope B bocrone Bo3pactyr. B
Cuatrne nieHa kode yBemudyuTcsl (B OTBET Ha MOBBINIEHUE cripoca), a B bocTtone cHusurcs (B
OTBET Ha POCT MPEMJIOKEHHUS). DTOT Mpolecc OYAET MPOJOJDKATHCA A0 TEX MOp, MOKA B UTOTE

HC BBIPOBHAIOTCA LICHBI HA o0oux PBIHKAX.

Y3es10k HAa NaMATH

EBpo

HexoTopsle n3 BaJIIOT, YHOMUHABIIMXCS B 9TOH INlaBe, HarpuMep (paHity3ckuil ppaHk, HeMenKas MapKa
U WTAIbSHCKAas JMpa, HAxXOAATCA B CTaJAMM HCYE3HOBEHMS. OTO IPOHUCXOAHUT IOTOMY, YTO HEKOTODBIE
€BPOINENCKHUE CTPAaHbl PEIMIM OTKa3aTbCs OT HAI[MOHAJbHBIX BAJIOT U BBECTU OOILYIO JIEHEKHYIO €IUHUILY
eBpo. BriepBrie coznannblii EBporeiickuii 1ieHTpaIbHbI OaHK, B MpaBJIeHHE KOTOPOTrO BXOMAAT MPEICTaBUTEIN
Beex crpad EC, ocyIecTBisieT SMUCCHIO €BPO U KOHTPOJIb HaJl €0 0OpaIlleHHeM BO MHOTOM MTOJJOOHO TOMY, KaK
OPC KOHTpOIHUPYET KOJTMYECTBO 0JIapoB B akoHOMHUKE CIIIA.

[Touemy >xe 3amaHOEBpOIEIICKIE CTPaHbl PELIMIIN BBECTH e1nHYyI0 BamoTy? IIpexae Bcero, moTomy 4To
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OHa YIpOUIAET BHEIIHIOK Topropio. [IpencraBpre cebe, YTO MOXKET HPOU3OWUTH, eciu Kaxabli u3 50

aMEpHUKAaHCKUX IITAaTOB BBEJET CBOIO COOCTBEHHYIO «PETHOHAIBHYIO JICHEXHYI0 eAMHUIy»? Kaxaplii pa3 mpu
NepeceueHNH IPaHUIIbl BaM MPUILIOCh ObI 0OOMEHHBATh CBOU JACHBI'H, BBIIOIHSISI IPU 3TOM pacyeTbl 0OMEHHOTO
Kypca. DTo co3zano Obl Maccy HEYJOOCTB M 3aTPyAHUIO Obl IpUOOpPETEeHHE TOBAPOB M YCIYT 3a IMpeieraaMu
Bawero mrara. Crpansl EC pemmmiiyg, 4To NOCKOJIbKY UX SKOHOMHUKHU CTajau 0ojiee MHTErPUPOBAHHBIMU, TO UM
CJIEAYeT IONBITaThCS YCTPAHUTh BAJIIOTHBIE IIPErpaibl TOPTrOBIIE.

OpnHako BBEIEHUE €IMHOW BAaJIOTHI CONPSDKEHO M C ONpeAeieHHbIMH u3aepkkamu. Eciu ctpansl EC
HMEIOT OOIIYI0 BAJIOTY, B HUX JIOJDKHA OCYILECTBIIATHCS eIMHasi MOHETapHasl MOAUTUKA. Eciii OHM He coryiacHbI
C CYIICCTBYIOIIEH JEHEKHO-KPEAUTHOW TIOJIMTUKOM, OHHU OOsI3aHBI CTPEMHUTBCA K  JIOCTHIKEHHIO
B3aMMOIIPHEMIIEMOT'O COTJIAILICHUsI, a HE JAEHCTBOBATb CAMOCTOSITENIbHO HCKIIIOYUTEIFHO B COOCTBEHHBIX
uHTepecax. [1ockonbKy BBEAEHUE €AMHON BaJFOTHI HECET C COOOM HE TOJNBKO BBITOIbI, HO U U3JEPKKH, CPEIU
HKOHOMHUCTOB HE YTUXAIOT CIOPHI [0 MOBOAY OOOCHOBAaHHOCTH pPEILeHHs O BBeIeHHH eBpo. Ho okoHUaTensHyto

TOYKY B 3TUX JUCKYCCUAX ITOCTABUT TOJIBKO BPEMA.

PaccMoTpuM 3aKOH €1MHOM LEHBI B IIPUMEHEHHUHU K PBIHKY MEXIYHapOIHOU TOPIOBIIMU.
Ecnu nonmnap (unu mobast apyras BaiitoTa) mo3BosisieT npuodpectu B CIIA Oonbine kode, uem
B AnoHUHU, YUaCTHUKH MEXIyHAPOJAHOW TOPIrOBJIM MOTYT MOJy4YaTh MNpUOBLIb, MTOKyHasi €ro B
OJIHOW CTpaHe W Tpojarasi B Apyrou. JkcnopT kode n3 CIIA B SnoHuto npuBeAeT K POCTy
LIEH Ha 3TOT MPOAYKT HAa aMEPUKAHCKOM M CHHKEHHUIO LIEH Ha SIOHCKOM pblHKaX. Hamportus,
€clii JIoJUIap TO3BOJISLT Obl MoKymaTh Oonbine kode B Anonuu, ywem B CIIIA, Toprosbie
KOMITaHUU TpuoOpeTau Obl ero B SIMOHUU U IKCIOPTUPOBAIUA B AMepuKky. MMmmopT kode u3
SAnonun Be3Ban Obl cHUkeHUE 1ieH Ha Hero B CILIA u poct nen B SAnonuun. B pesynbrare B
COOTBETCTBUU C 3aKOHOM €IWHOM IIEHbl B OOEMX CTpaHaxX 3a OJIMH JOJUIap MOXHO Oyner
KYIHUTh OJIMHAKOBOE KOJIMYECTBO KOde.

Jloruka 3TuX paccyxaeHui nmoaBoaut Hac K teopuu IIIIC, yrBepxaroiieii, 4to aro0ast
BaJIOTA JIOJDKHA HMMETh OJMHAKOBYIO IOKYNATEJbHYI0 CHOCOOHOCTh BO BCEX CTpaHaX.
Jpyrumu cioBamu, JAOJJap JOJDKEH JlaBaTh BO3MOXKHOCTh MPUOOPECTH OJMHAKOBOE
koiamdyecTtBO ToBapoB u B CHIA u B AnoHun, a HMeHa TakXke JIOJDKHA MPEJOCTABISIThH
BO3MOXXHOCTb TMOKYIIKM OJIHMX M Te€X K€ KonuuecTB ToBapoB U B Anonuu u B CIIIA/Ha3Banue
ATOM TEOPUM TOBOPHUT CaMo 3a cedsl, TaK KaK CJIOBO MApUTET O3HAYAET PaBEHCTBO, a MOHSITHE

HOKYH&TGHBHOﬁ CITOCOOHOCTH OTHOCHTCS HCTIOCPCACTBCHHO K CTOUMMOCTH OCHCT. Takum
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o0pa3oM, Teopusi MOKYNATEJIbHOW CIIOCOOHOCTH YTBEPXKIAET, UTO J00as BallOTa JIOJDKHA

UMETh €/IMHYIO0 pealibHyI0 CTOMMOCTh B JII000 cTpaHe Mupa.

OcHOBHBIE BBIBOJbI TEOPHH MAPUTETA MOKYNATEIBbHOH CIIOCOOHOCTH

Uro roBoput Teopusi IIIIC 06 oOmenHbix Kypcax BamioT? OHa yTBEpXKIAeT, YTO
HOMMHAJIbHBIA OOMEHHBIM KypC MEXIy BalIOTaMH JBYX CTpaH 3aBHCUT OT CIIOKHUBIIUXCS B
HUX YpOBHEW 1I€H Ha ToBapbl U yciayru. Eciam nomnap mo3BossieT MpUoOpecTH OJIMHAKOBOE
kommuectBo ToBapoB B CIIIA (rae meHbl u3MepsitoTcs B jojuiapax) U B SnoHuu (rae 1eHbl
U3MEPSIIOTCS B HE€HAX), TOTAa KOJIMYECTBO UEH, COOTBETCTBYIOLIEE J0JIapy, JOHDKHO OTPaKkaTh
COOTHOILIEHUE IIeH Ha ToBapbl B AMmepuke u B Snonuu. Hanpumep, ecnu xuiorpamm kode
crout 1000 men B Snonuu u $10 B CILA, HOMUHAIBHBI Kypc OOMEHA JIOJKEH PaBHITHCS
100 wenam 3a gomtap (1000 wen / $10 = 100 wmen 3a $1). B mporuBHOM ciydae
NOKYIaTeIbHask CIOCOOHOCTD J10JIIapa B 3TUX CTpaHax OyJeT pa3inyaThes.

Jns nonumanus teopuu IIIIC mone3sHo MCHob30BaTh HECIOXKHBIE MaTEMaTUYECKHE
oneparuu. O603Haunm P yposens 11eH B CIIIA (u3mepenssiii B noiapax), P* — ypoBens 1ien
B SIlnoHun (MU3MEpEeHHBIH B M€HAX) U E — HOMUHaNbHBIA OOMEHHBIN Kypc (KOJIMYECTBO HEH,
KOTOPOE MOYKHO TOJIyYUTh 3a Jojuiap). PaccMOTpuM KOJIMYECTBO TOBAapOB, KOTOPOE MOKHO
npuobpectu Ha aomwiap B Amepuke u B SAnonun. B CIA ypoBeHb LieH paBeH P, mostomy
HoKymarelibHas crocooHocTh $1 cocrasnsier 1 /P. 3a rpanutieii 1ouiap MOXeT ObITh OOMEHEH
Ha £ eIMHMI] MHOCTPAHHOM BAaJIOTHI, KOTOPBIE, B CBOIO OYEpEe]b, 00Jalal0T MOKyHaTeIbHON
cnocoOHOCThIO, paBHOI E/P*. Jlng Toro utoObl mokynaTenbHasi CIIOCOOHOCTh JoJuiapa Oblia
OJIMHAKOBOMW B 00€UX CTpaHax, TOJKHO BBIMOIHSITHCS CIEAYIOIIEe PABEHCTBO:

1/P=E/P*.
[Tocne nepenoca P B npaByro 4acTh MbI IOJIYYUM:
1 = EP/P*.

OO6parure BHUMaHUE Ha TO, YTO JIEBas YaCTh ypaBHEHUS — KOHCTAaHTA, a MpaBas yacTh
IpEeJICTaBIsIeT COOOM BBIpAXKEHHE peaTbHOr0 OOMEHHOro kKypca. Takum oOpa3om, eciu
NOKymareiabHas crnocodHocTh jgoutapa B CIHIA w 3a rpanuneil Bcerma coxpaHsercs

MIOCTOSIHHOM, peajbHBbIi OOMEHHBIN KypC — CpaBHHUTEIbHAs CTOMMOCTh aMEPUKAHCKHX U
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WHOCTPAHHBIX TOBAapOB — He wu3MeHseTcs. UToObl yBUAETh, KaK BBIBOJBI HAIIETO

UCCIIE/IOBAaHUSI MOTYT OBITh HCIOJB30BAHbI JUId aHajlu3a [OBEACHHS HOMHHAJIBHOTO
00OMEHHOT0 Kypca, IPUBEJEM TOCIIEIHEE YPaBHEHUE K CIEAYIOLUIEMY BUIY:
E=P*/P.

OTO BBIpAKEHUE O3HAYAET, YTO HOMHUHAIbHBIA OOMEHHBIA KypC paB€H OTHOIICHHIO
YPOBHS IIEH HAa TOBAapbl M YCIYrd 3a TpaHUIEdl (M3MEPEHHOI0 B MHOCTPAHHOM BalllOTE) K
BHYTPEHHEMY YPOBHIO 1I€H (M3MEPEHHOMY B OTE€UECTBEHHOH BamtoTe). B cooTBeTcTBHM C
teopued [I[IC HOMHHaIBHBIA OOMEHHBI KypCc BAJIIOT JABYX CTPaH JOJDKEH OTpakaTh

COOTHOILIEHUE YPOBHEH LIEH B 3TUX CTPaHaX.

IIpakTukym

HomuHanbHbIi 00MEeHHBI Kypc BO BpeMsl THIepUH(IAHA

CrenuanucTbl 0 MAaKpPOSKOHOMHUKE JIMILIEHBI BO3MOXXHOCTH MPOBOAMTH YIPABISIEMble SKOHOMUYECKHE
onbIThl. [103TOMY OHM THIATENBFHO COOMPAIOT (HAKTHI, OTHOCSIIHECS K «MCTOPHUECKUM JKcIiepuMeHTam». Oaun
U3 TPUMEPOB TAKHX OIBITOB — TUNEPHUH(INNS, BO3HHKAIOIIAs, KOTJIa TOCYJapCTBO pelIaeT MpoOsIeMbl
OIUIaThl CBOMX PACXOJOB C IMOMOIIBIO MEYaTHOro craHka. [1ockonbKy runepuHanus 10 npeaena o0ocTpsieT
(uHAHCOBOE  TMOJIOKEHHME  CTpaHbl, OHA  [O3BOJIAET  IPOAHAIU3UPOBATh  OCHOBHBIE  MPUHIUIIBI
(YHKIMOHUPOBAHMSI SKOHOMUKHU.

Paccmotpum npumep I'epmannu Hauvana 1920-x rr. Ha puc. 17.3 npuBeaeHbl JaHHBIE O MPEIJIOKEHUN
JIEHET, YPOBHE 1IeH U HOMHHAJIbHOM OOMEHHOM Kypce (M3MEPEeHHOM KaK OTHOILIEHHWE aMEpUKAHCKOIo LIEHTa K
HEMELKON Mapke), cyliecTBoBaBIIMX B ['epmanuu B TOT nepuoa. OOpaTuTe BHUMaHUE Ha TO, YTO CHayaja BCe
TpH rpaduka Beau ceOs MPUMEPHO OJMHAKOBO. 3aTeM, KOrja MpeuioxKeHne aeHer B ['epmaHuu cTajgo ObICTpo
BO3pacTaTh, YPOBEHb LIEH TAK)KE PE3KO «B3JIETE», & OOMEHHBIM Kypc Mapku ynaiu. Korzaa npeanoxeHue neHer
CHM3WJIOCh, CTAOUIIM3UPOBAINCH U YPOBHHU 1I€H, U OOMEHHBIH KypC.

[Tono6Has kapTrHaA HAOJIFOIAETCS MPY TUTIEPUHQIIALNH B JIF0OOO0H CTpaHe, YTO HE OCTABIISIET HU MaJICUIITNX
COMHEHUH B (yHIaMEHTAJIbHOW CBSI3U MEXIY KOJIMYECTBOM [EHET, IIEHAMH U HOMHHAJIBHBIM OOMEHHBIM
KypcoMm. KomuuecTBeHHast Teopus JEHEr, pPacCMOTpPEHHAs HaMHM B MpeAbIIylIed TriiaBe, OOBICHSET, Kak
IIPEUIOKEHUE JIEHET BIIMSAET HAa YPOBEHb LieH Ha ToBapsl U yciayrd. Teopus IIIIC, ¢ KOTOpoil MBI TONBKO 4TO

ITO3HAaKOMMJIUCBH, O6’B$ICH$I€T, KaK YPOBCHb LICH BJIMACT HA HOMUHAJIBLHBIA 0OMEHHBIH KypcC.
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Puc. 17.3, [lanelW, L1eH M HOMWHANbHLIA OOMEHHBIA KYPC MAPKIX BO BPEMS MUNepHEAALMK
E MepmaHin

Ucrounuk: Ilo matepuanam pabotel Tomaca Capmxenta «The End of Four Big Inflations» B kHure

Inflation, Chicago: University of Chicago Press, 1983, pp. 41-93.

Baxnpiii BeiBog Teopuu IIIIC coctout B TOM, 4TO HOMHMHAIBbHBIH OOMEHHBIN KypC
3aBUCHUT OT M3MEHEHUU YpOBHEW LeH. Kak Mbl y3Hanu B IPEAbIAYIIEH TJIaBE, YPOBEHb LIEH B
Jr000M CTpaHe MPUBOJIUT CIIPOC U MPEUIOKEHUE KOTUYECTBA JICHET B COCTOSTHUE PAaBHOBECHSI.
[TockonbKy HOMUHAIbHBIM OOMEHHBIN KYpC OMpeesieTcss YPOBHEM 1I€H, OH TaK)Ke 3aBUCHUT OT
cripoca u npemioxenus neHer. Korma b yBenmnuuBaeT npemyioxkeHHE IEHETr, 4TO, B CBOIO
ouepeqlb, NPUBOAUT K POCTY I1E€H, OH BbI3BIBAET TAaKUM OOpa30M CHIDKEHUE Kypca
HallMOHAJIBHOW BAJIFOTHI MO OTHOLICHUIO K BaJlOTaM APYruX CTpaH. pyrumMu ciioBamu, Korja
b mevaTaer AOMOJHUTENBHOE KOJIMYECTBO JACHET, OHU TEPSIOT B CTOMMOCTH KAaK B CMBICIIE
KOJIMYECTBa TOBAPOB U YCIYT, KOTOPhIE MOXXHO Ha HHUX MPUOOPECTH, TaK U B CMBICIE HX

0o0OMEHa Ha BaJIIOTHI IPYTUX TOCYAapCTB.
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MpI nojlydaeM BO3MOXKHOCTb OTBETHUTH Ha BOIPOC, ¢ KOTOPOI'0 Hayajau dTOT maparpad:

II0YeMY aMEpPUKAHCKHMHN JOJUIap IOTEPsJl B CTOUMOCTHM B CPABHEHUHM C HEMELKOM MapKou U
BBIPOC B CTOMMOCTH B CPAaBHEHUHM C HUTAIbSHCKOW JIMpoil? OTBET COCTOMT B TOM, YTO B
cpauennn ¢ CIIA Tepmanusi mpoBonuia *ecTkytro, a HMramus Oosiee MHQIALMOHHYIO
JEHEXKHO-KpeAuTHYI0 noauTtuku. B mepuon ¢ 1970 mo 1998 r. undusauus B CoenMHEHHBIX
[lrarax cocraBusna 5,3% B rox. s cpaBHEHUs TeMIIBI pocTa LeH B ['epmaHun coctaBuim
3,5%, a B Uramuu 9,6% B rox. Ilo mepe toro xak B CIIA 1ieHbl Ha TOBAaphl U YCIYTH
OTHOCHTEJIBHO 1IeH B ['epMaHuy BO3pacTaiu, CTOMMOCTH JOJIIapa OTHOCHUTEIBHO CTOMMOCTH
MapKkH CHHMXajlacb. TOYHO TaK K€ IO MEpPE CHUXEHHUSA LIEH B AMEpPHUKE IO CPABHEHUIO C
1eHamu B Mtanuy cTOMMOCTh J10JU1apa OTHOCUTENBHO JIMPBI BO3pacTasa.

OrpannyeHusi NPMMEHEHHUs] TEOPUM NMAPUTETA MOKYNATEJIbHOM CIIOCOOHOCTH

Teopus IIIIC — npocrast Moaenb, 0OBSCHSIONMAs MOBEACHHE 00OMEHHBIX KypcoB. C ee
IIOMOIIBI0O MBI HMEEM BO3MOYKHOCTH HCTOJIKOBATb MHOTHE JKOHOMHUYECKHE SIBICHUS,
HaIlpuMep CHUXKEHHE Kypca J10Ju1apa 110 OTHOLIEHHUIO K HEMELKOW MapKe WM €ro MOBBIILICHUE
OTHOCHUTEJIbHO HUTAIbSHCKON JUpbl. [[aHHas KOHUEMIUS XOpOIIO OOBSCHAET 3HAYUTEIbHBIC
MU3MEHEHHS] OOMEHHBIX KYPCOB B IMEPUOJI TUTICPUHQIISIUY.

Onnako teoputo IIIIC Hemp3s cuuTaTh BIIOJHE COBEPLICHHOW. B 4acTHOCTH, 3HaYE€HUS
OOMEHHBIX KYpCOB HE Bcerjia 00ecneuMBarOT MOCTOSHCTBO pealbHOW CTOMMOCTU Jo0JUlapa B
paznuuHblX cTpaHax. CyllecTBYIOT M JBa JPYIMX, OrPaHUYMBAIOLIUX €€ MPAKTUYECKOE
npuMeHeHue, GpakTopa.

[lepBbI1 M3 HUX COCTOMT B TOM, YTO MHOTHE TOBapbl M YCIYIM HE NPEICTABIIOT
MHTEpeca JJid MUPOKUX KpyroB notpeduteneii. [IpencraBere cede, Hampumep, yto B [lapuxe
YCIYyIM MAapUKMaxepoB CTOAT 3HAYUTEIBHO JOPOXKE, YEM B Hbm-ﬁOpKe. IIo srou nmpuuuHe
HEKOTOPBIE TYPHUCTHI U30ETal0T MOCEIICHUsI MTAPUKMaXEePCKUX CaIoOHOB B cronuiie Opannuu, a
HEKOTOpBIe Kyadepsl nepeenyT paborats n3 Heio-Fopka B ITapmk. OaHAKO Takoe MOBEJCHHE
NapUKMaxepoB U KIMEHTOB, KOTOPOE MOXKHO Ha3BaTh CBOETO pojia apOUTPaKHOW ONepaluei,
CKOpE€e BCEro, OKaKETCS HEIOCTaTOYHBIM JJI TOro, YTOOBI IPUBECTH K BHIPABHUBAHUIO LIEH.

TakuM 00pa3oM, OTKIIOHEHHE OT MAPUTETA MOKYNATEIbHON CIOCOOHOCTH MOXET COXPAHSTHCH,
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a 3a noyap (uim ¢pask) B [lapmxke MOKHO OyJeT MOMTYyYUTh MEHBIIE TAPUKMAXEPCKUX YCIYT,

YEM B Hbm-ﬁopKe.

Bropoii daktop, BoznelcTBUEe KOTOPOro 3aTpynHsSeT ucrnosb3oBanue konmeniuu [1T1C,
COCTOMUT B TOM, YTO OJTHHM M T€ € MOIMYJISIPHBIE Y HACEIEHHUS TOBAPhI, MIPOU3BOJUMBIE B PA3HBIX
CTpaHax, JaJ€KO HE BCErja SBISIIOTCS B3auMoO3aMeHsAeMbIMH. Hampumep, HEKOTOpBIE
NOTPEeOUTENN MPEANOYUTAIOT HEMEIIKOE MTHMBO, Jpyrue — amepukaHckoe. bojee Toro, BKychl
mo0uTeNnel mMBa CO BPEMEHEM MOTYT HM3MEHAThCA. Ecnu momynsipHOCTh HEMELKOTO IHBa
BHE3AITHO YBEJIUYUTCS, POCT CIIPOCA HA HETO MPHUBEIET K YBEJIMUYEHUE €r0 LEeHbl. B pe3ynbrare
B CIIA 3a gosutap (Wiv 3a MapKy) MOXKHO Oy/IeT KyIuTh O0JibIliee KOJIMYECTBO ATOIO HAMUTKA,
yeMm B ['epmanuun. Ho, HecMoTpsi Ha pa3HuIly IIeH Ha JBYX PbIHKAX, MPOBEICHUE apOUTPaKHBIX
orepauii Oy/leT HEBO3MOXKHO, TaK KakK MOTPEOUTENIM CUMUTAIOT KayeCTBO HEMEIKOro H
aMEPUKAHCKOTr0 MTMBAa HECOMTOCTABUMBIM.

Takum 00pa3oMm, Kak H3-3a TOTrO, UYTO HEKOTOPHIE TOBapbl HE HMEIOT HIMPOKOTO
pacnpocTpaHeHHUsI, TaK U U3-3a TOTO, YTO JIaXK€ XOJOBBIC MOTPEOUTEIHCKUE TOBAPHl HE BCETIa
MOTYyT OBITh C YCIIEXOM 3aMeHeHbl WHOocTpaHHbiMHU, Teopus IIIIC He Bcerma mo3BOISET
NpaBUJILHO YCTAHOBUTHh 3HAUYEHUE OOMEHHBIX KypcOoB. B cuily STHUX NOpUYMH peaabHbIN
0OMEHHBIN Kypc co BpemeHeM u3mensiercsi. Tem He menee teopus [ITIC mpenocrasiser Ham
IIPAaBWJIbHBIE OCHOBBI MOHMMAHMS IPOIIECCOB YCTAHOBJICHHS OOMEHHBIX KypcoB. Ee soruka
0asupyeTcs Ha TOM, YTO MO MEpe OTKJIOHEHHUS peajbHOro OOMEHHOIrO Kypca OT 3HAu€HHS,
npeackazanHoro teopueit IIIIC, y moneit mosiBisercst 00ybllle CTUMYJIOB ISl IEPEMEILICHUS
TOBApPOB 4epe3 rpanuilpl. JJaxke ecnu cumbl, crpemsuuecs Kk ycranosinenuto IIIIC, ne moryr
NOJIHOCTBhIO 3a()MKCUPOBATh 3HAYEHUE pPEAJbHOIO OOMEHHOIo Kypca, UX JCHCTBUE JaeT
OCHOBaHHUS TIOJIaraTh, YTO W3MEHEHUS JTOTO 3HAYCHHUS OyAyT HECYIIeCTBEHHBIMU U
MPOSIBIIATHCS TOJIBKO BpeMsi OT BpeMeHH. [loaToMy o0mme TeHIeHITMY N3MEHEHHI 0OMEHHBIX
KypCOB OOBIYHO BEPHO OTPAXKAIOT KOJICOAHWS yYpOBHEW IIEH Ha TOBAaphl U YCIYyrd BHYTPHU
CTpaHBbI 1 32 pyOe:KOM.

IIpoBepbTe cedsi. B mocnegnue 20 ner B Mcnanuu Oblia Bbicokas WHOISALMSA, a B

SInonnn — Huskas. YTo, mo BameMy MHEHHIO, TPOUMCXOAUIO ¢ OOMEHHBIM KypCOM HCIAHCKOM
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IIECETHI K SMOHCKON MeHe?

3akioueHmne

B 3T0M1 r71aBe MBI paccMOTpENI HEKOTOPBbIE OCHOBHBIE MAaKPOIKOHOMUUYECKHUE MOHSTHS,
UCIIOJIb3YEMBIE B aHAJIM3€ OTKPBITOM SKOHOMHUKHU. Tenepp Bbl 3HAETE, I0OYEMY YUCTBIN SKCIIOPT
rocynapcTBa JOJDKEH PaBHATHCS YHUCTBIM HWHOCTPAHHBIM WHBECTULUSAM, a HalMOHAJIbHBIC
COEpe)KeHUsT — CyMME BHYTPEHHUX U HWHOCTPAaHHBIX MHBECTUIIMH. Bbl MO3HAKOMMIUCH C
MOHSATUSIMA HOMHMHAJIBHOTO W pPEaTbHOrO0 OOMEHHBIX KypCOB, a TakXe C BBIBOJAMHU U
orpaandeHusiMU ipuMeHeHust Teopuu [IIIC, oObsicHsIOMENH ycTaHOBIIEHHE OOMEHHBIX KYypPCOB
BaJIIOT.

3HaHWE MAaKpPOIKOHOMHYECKUX MEPEMEHHBIX, O KOTOPHIX Mbl TOBOPWJIM B ATOU TIJaBe,
ITO3BOJIMT HAM HAadyaThb U3YYCHUE B3aUMOJICHUCTBUS OTKPHITOM SKOHOMUKHU C JPYTUMHU CTPaHAMH
mupa. B cnemytomieit rimaBe Mbl pacCMOTPUM TEOPUIO, KOTOpas MO3BOJUT OOBSACHUTH, Kak
OMPEIETISIOTCS 3TH TIepEMEHHbBIC. MBI Tak)Ke y3HaeM, KaK pa3InyHbIe MOJUTHYECKUE COOBITHS
MOTYT BJIUSTh Ha COCTOSIHME TOPrOBOI0 OajiaHca CTpaHbl 1 OOMEHHBIN KypC €€ BaTIOTHI.

IpakTukym

CrouMocTh raMOyprepa B KayecTBe IIEHOBOI0 CTAHApTAa

Koraa sxonomuctsl npuMensitoT Teoputo [T1C ans o0bscHeHNs: 0OMEHHBIX KypCcOB BaIOT, UM TPeOyrOTCS
JAHHBIE O IIEHaX MOTPEOUTENbCKMX KOP3WMH B Pa3HbIX cTpaHaX. OQHO M3 HCCIENOBaHUM MO cOOpy TaKou
nHpopMaruu ObUIO TpoBeAeHO >KypHalioM «Economisty. JXypHamuctel pemmnau coOpaTh CBEICHUS O
MOTPEOUTENHCKON KOP3HHE, B KOTOPYIO BXOMAT «JIBa KycKa OYJIKH C KyCKOM Msica MEXKIy HHUMH, CIICIIUATBHOTO
coyca, JIMCTOBOTO callaTa, ChIpa, MUKyJIeH u nyka». [IpyruMu crnoBamu, 3Ta MOTpeOUTENbCKash KOp3WHA
npencrasisier codoit ramOyprep «bur Maky, koTopbslii ipogaercs B pecropanax McDonalds, pacnonoxxeHHBIX
BO MHOTHX CTpaHaxX MHUpa.

Jannsie o nieHax «bur MakoBy, 1eHOMUHUPOBAHHBIX B BAIIIOTaX ABYX CTPaH MO3BOJSIOT HAM PacCYUTATh
OOMEHHBIN Kypc HMX BajiOT, npenckasbiBaembiid Teopuert [ITIC. Ilocnemnuii, kak mpeamonaraercs, TOHKEH
obecnieuynTh paBEHCTBO IIeH TaMOyprepa B o0enx crpanax. Hanpuwmep, ecim «bur Max» crout B CILA $2, a B
SAnonun 100 uen, To B coorBercTBUU ¢ Teopuel [1I1C kypc AmoHCKo# BattOThI 10 OTHOIIEHUIO K aMEPUKAHCKOMN
noipkeH coctaBuTh 100 ueH 3a mosap.

Hackonwko xe YCIICHIHO JaHHasA TCOpPHUsS OIHCBIBACT IMOBCACHUC ILICH Ha raM6yprep? Huxe IIPUBOOATCA

JTaHHbIE 0 1leHax Ha «bur Maky, onyOJuKoBaHHBIC B OIMyOJMKOBAaHHOM B >kypHasie «Economisty B ampene 1999
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r. cratbe (cronmocTh ramOyprepa B CIIA pasusiiach $2,43):

Ilena Ha «bur OO0MeHHBIIT KypC, B

Ctpana .
P Maxk» cooTBeTcTBUH ¢ Teopueii ITIIC

DakTHyecKkuii 00MeHHbIH Kypc

U Tanwu a4500 mp
S n o n u g294 uens
P o ¢ ¢ m s 33,5 pyonsa
I'epMmanus 4,95 mapku
bpasunus 295 peana
Anrnus 1,90 pynTa

1852 nupsl 3a $1
121 uena 3a $1

13,8 pybus 3a $1
2,04 mapxku 3a $1
1,21 peana3za $ 1
0,78 dynra 3a $1

1 799 nup 3a $1
120 uen 3a $1
24,7 pybuns 3a $1
1,82 mapku 3a $1
1,73 peanaza$ 1
0,62 dynra 3a $1

HerpynHo 3aMeTuTh, 4TO IpeicKa3aHHbIe U (PaKTUUYECKUE KyPChl HE BCeria OJM3KH IpyT K 1pyry. OHako
Kak/1as 1apa 3HaueHUil OOMEHHBIX KYpCcOB MMEET 110 KpaliHel Mepe OluH U TOT *ke nopsaok. Takum obpaszom,
xoT1st Teopus IITIC He MokeT TOUHO IpeacKa3aTb OOMEHHBIE KYpChl BAJIIOT, OHa 00ECIIEYMBAET UX JOCTATOUYHO

HaACKHYIO alllIpOKCUMAIIHUIO.

BriBoabI

* YHCThIM 2KCIOPT paBEH PA3HOCTU MEXKY CTOMMOCTBHIO OTEUYECTBEHHBIX TOBAPOB H
yCIOyTr, TPOJAHHBIX 3a TpaHUIEH, U CTOMMOCTHIO HWHOCTPAaHHBIX TOBapOB M  YCIYT,
PUOOPETEHHBIX BHYTPHU CTpaHbl. UMCThIe MHOCTpPAHHBIE WHBECTUIIMM MPEICTABISIIOT COOOM
pPa3sHOCTh MEXIY CTOMMOCTBIO HWHOCTPAHHBIX aKTHBOB, IMPUOOPETCHHBIX PE3UICHTAMH, W
CTOMMOCTBIO OT€UECTBEHHBIX aKTHBOB, MIEPEHICIIINX B COOCTBEHHOCTh HHOCTPAHIIEB. Tak Kak
KaKJIash MEXKIyHapoJHas CIelKa COMPOBOXKIAETCS OOMEHOM CpEACTB 3a MpHOOpeTaeMble
TOBapbl M YCIYTH, TO YHCTHIE WHOCTPAHHBIC WHBECTHIIMU DKOHOMHUKH PaBHBI €€ YHUCTOMY
AKCIIOPTY.

* COepexeHus: MOTYT OBITh HampaBlieHbl KaK HAa BHYTPEHHUE WHBECTHUIIMHM, TaK U Ha
npUOOpEeTeHUE 3apyOCKHBIX aKTHBOB. [103TOMYy HalMOHaJIbHBIE COEPEKEHHSI PAaBHBI CyMME
BHYTPEHHUX UHBECTHUIIUN U YUCTHIX HHOCTPAHHBIX NHBECTHUIIUH.

* HoMuHanbHbII OOMEHHBIH KypC MHpPEJCTaBIsSeT COOOM OTHOCHUTEIbHYIO LIEHY BaJIOT
JBYX CTpaH. PeanbHbli OOMEHHBIM KypC OMpPENeisseT OTHOCUTEIbHYIO IIEHY TOBAapOB U YCIIYT
nByx cTpaH. Korga HOMUHaNBHBIM OOMEHHBIM Kypc H3MEHSETCS TakkuM o0pa3oM, YTO Ha
KOKIYI0 HAIMOHAIBHYIO EIWHUIYy MOXHO TPHOOpecTH OOJbIlleé WHOCTPAHHON BaJIOTHI,
TOBOPSIT, YTO IPOUCXOIUT TMOBBINICHHE €€ Kypca, win ycwieHne. Korma HOMUHaIBHBINA
OOMEHHBIA KypC MU3MEHSETCS TaKUM 00pa3oM, YTO Ha KaKAyH HAI[MOHAJIBHYIO €IMHUILY BBI
npruoOpeTaeTe MEHbIIIE HHOCTPAHHOW BAJIIOTHI, TOBOPST, YTO MPOUCXOJUT CHIDKEHHE €€ Kypca,

WA OCJIa0JIEHHUE.
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* B cooTBETCTBMM C TEOpHUEH MapUTeTa MOKYIMATeIbHOW CHOCOOHOCTH aoiuiap (Wiu

ar00ast Apyras MHOCTPAaHHAs BATIOTA) JIOJDKEH MPEAOCTaBIATh BOBMOXHOCTD MOKYIATh HAa HETO
O/IMHAKOBOE KOJIMYECTBO TOBAapOB BO BceX crpaHax. KoHIenuus mnpeanonaraer, 4ro
HOMUHAJIbHBIA OOMEHHBIA KypC BaJIOT ABYX CTpPaH JOJDKEH OTpa)kaThb COOTHOUIEHUE YPOBHEU
IEH B 3TUX rocyaapcrBax. [Io3ToOMy CTpaHbl ¢ OTHOCHTENBHO BBICOKOM MH(IISALMENH MUMEIOT
cnadyl0 BajJIOTy, a CTpaHbl C OTHOCUTEIbHO HU3KMMHU TEMIAaMHU pOCTa LIEH — CUJIbHYIO
BaJIIOTY.

OCHOBHBIE TTIOHATHSA

3aKpbITas YKOHOMHKA OTKpbITas PKOHOMHKA Okcnopt

Nmmnopt YuCThlil SKCIIOPT BremeToproseiii 6amaHc

TTomoxurensHOE canbIo OTpunaTensHOE CaIbI0 Herro-0ananc

BHEIIHETOProBoro OajgaHca BHEIIHETOProBoro OajgaHca

YHucTbie MHOCTPaHHBIE HomunansHbIN 0OMEHHBII [ToBbiIEHME Kypca

WHBECTULIUH Kypc BaJTIOTHI

[Tonmxenue kypca BamoTel  PeanbHBIN 00OMEHHBIN KypC [Tapurter nokynaTenbHOU
CIOCOOHOCTH

Bonpocsi

1. JlaiiTe OIpEeAcIeHUE YUCTOTO DKCIOPTA M YUCTBIX HWHOCTPAHHBIX WHBECTULIAM.
OO0BsicHUTE, KAKUM 00pa30M 3TH BEJIMYUHBI CBSI3aHBI MEXKTY COOOI.

2. OObsICHUTE CBSI3b MEXIY COEpPEKEHUSIMU, UHBECTULIUSAMU U YUCTBIMU MHOCTPAHHBIMU
MHBECTULIUSIMU.

3. Ecim sanmoHckui aBToMoOMIL cTouT 500 TBIC. HEH, a aBTOMOOMJIb TaKOTr'0 K€ KJacca,
BeinymieHHblid B CIIA, — $10 TtbIC., Yemy OyayT paBHbI HOMHUHAJIBHBIA W PEATbHBIM
0OMEHHBIE KypChI IByX BAJIIOT MIPH YCIOBUH, YTO 3a OAUH A0JUIap MOKHO Noay4uTs 100 nen?

4. OOBsiICHUTE JIOTUKY TEOPUU MAPUTETA MOKYMATEIbHON CIIOCOOHOCTH.

5. Ecom ®PC BeimycTuT B OOpamieHre HW30BITOYHOE KOJIMYECTBO aMEPUKAHCKHUX
JI0JUIapOB, TO KaK U3MEHUTCS] KOJIMUYECTBO SIIOHCKUX WEH, KOTOPOE MOXKHO OyJeT MOJyIUTh 3a
$1?

3aganus I CaMOCTOSITEJIbHON PadoThl



This document was created by Unregistered Version of Word to PDF Converter
1. Kak nmoBiusitoT Ha SKCopt, uMnopT U uncThiil akcnopt CIHIA crnenyromue coObiTus?

a. AMepuKaHCKUU Tpodeccop HCKYCCTBOBEACHHS IMPOBOJIUT JICTHUH OTIYCK, MOCEeIas
€BpPONEHUCKHUE MY3EU.

0. [Mapuxckue CTyACHTHI TOJMAMHU MOCEIIAI0T KUHOTEATPHI, TAe UAET MOCIeAHUN HUibM
¢ yuactueM Apnomnja llIBapuienerrepa.

B. AMepuKkaHel npuoOpeTaeT HOBbI aBTOMOOMIIb «Volvoy.

r. Crynenueckuii marazun OKC(OPACKOT0 yHHBEPCHUTETA MPOJAT Mapy aMEpHKaHCKHUX
TOKAHCOB «Levi'sy.

1. 'paxxnanun Kanazgel, ctpemMsich YKIIOHUTBCS OT YIUIAThI KaHAJCKOTO HAJIOTa ¢ TIPOAAK,
npuoOpeTaeT Mara3uH Ha npurpanudHoi reppuropun CIIA.

2. llomymaiite Hang mnOpUYMHAMH, [0 KOTOPHIM B HAllM JHU IIUPOKO BEIETCS
MEXTyHapOaHasi TOProBJIs CICAYIOIUMHU TOBapAMMU:

a. [Tienunen.

0. baHKOBCKMMU yCITyraMu.

B. ABTOMOOHUJISIMH.

3. OObsAcHUTE pa3nuyusd MEXKIYy NpSIMbBIMH 3apyO€KHBIMM HWHBECTULHUSIMU U
nopTdeabHBIMU  3apyOeKHBIMU ~ MHBeCTHUIMsAMH. KTO damie ocyiiecTBisieT mnpsiMble
3apyOeKHbIe MHBECTHIIMM — KOpIIOpalluu WM 4acTHele ymna? Krto wame ocymiecTBisier
nopt¢enbHbIe 3apyOeKHbIE UHBECTHIINH?

4. Kak cnenyromue CHENIKW TOBIUSIOT Ha TMOKa3aTeab 4UCThIX uHBecTUlMH CIIA?
Onpenenute, Kakue U3 ATUX CHEJIOK OTHOCATCA K TOPT(ENbHBIM, a KaKue K MPSIMbIM
WHBECTHUIIUSM.

a. AMepuKaHCKass KOMITaHHUsI COTOBOM TeNe(hOHHOU CBS3M OTKPhLIA HOBOE OTACIICHUE B
Yexun.

0. AHrnmiickas ToproBas komnanusi Harrods mpogaer cBou akiuu MeHCUOHHOMY (HOHIY
kopnopanuu General Electric.

B. Slmonckast kommanust Honda crpout HoBbIit 3aBoj B CILIA.

r. Amepukanckuii nmaeso ¢ona Fidelity nponaer umeromniuecs y Hero akiiul KOMIaHUU
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Volkswagen ¢paHIry3ckoMy HHBECTODY.

5. Ilpm coxpaHeHHH BEJIWYUHBI HAIIMOHATBHBIX COEPEeKEHUN TMOCTOSHHOW Kak
YBEJIIMYEHUE YUCTHIX HAMOHAIbHBIX MHBECTUIIMH IMOBIMAET HA HAKOIUICHUE OTEYECTBEHHOI'O
Kanurana?

6. duHaHCcoBbIE pa3/enbl OONBIIMHCTBA KPYIHBIX Ta3eT COJAEPKAT TAOIMIIbI C JAaHHBIMU
00 00OMeHHBIX Kypcax BaiitoT. HaliguTe Takyto TaOIMIly U OTBETHTE Ha CIAEAYIOLINE BOIPOCHI.

a. Kakue Kypchl IpuBEAEHBI B TA0IHIIE — peajbHbIe UM HOMUHAIbHBIE?

0. KakoB oOMeHHbIN Kypc Mexay BamoTamu Poccuu m Kanansl u Poccun u Anonun?
Paccunraiite 0OMeHHBIN Kypc Mexay Bamtoramu Kanaael u Srnonun.

B. Eciin B cienyromem roay temmnsl unduisiinu B Poccun OynyT Bbiie, yem B SnoHUM, TO
KaK U3MEHHUTCS KypC pyOJisi OTHOCUTEIHHO UEHBI?

7. Ecmyi BamOTHBIM KypCc A0Julapa CHU3UTCA, TO KTO OT 3TOrO BBIUTPAET, a KTO
nocrpagaer?

a. lomnanackuii NEeHCUOHHBIA (DOHA, BIAACIOUIMN TOCYJApPCTBEHHBIMU OOJUTALIUSIMU
CIIIA.

0. AMEpUKaHCKHE MAIIMHOCTPOUTENIbHBIE IPEITPUATHS.

B. ABCTpaJIMKCKUE TypUCTHI, T1aHupyromue noe3axky B CIIIA.

r. AMepukaHckas pupma, >KeJaromias KylmuTh HEABMKUMOCTD 3a TPaHUIIEH.

8. Uto mpou3oiijieT ¢ peabHbIM OOMEHHBIM KYPCOM POCCHMCKOTO PyOJisi B CIEIYIOIINX
cutyauusx? IlpuBenure oObsCHEHUS.

a. HomuHanbHblii OOMEHHBI Kypc pyOsisi He MeHsieTcsi, HO LeHbl B Poccum pactyr
ObICTpee, YeM 3a TPAHULICH.

0. HomunanpHblii OOMEHHBIH Kypc pyOJisi HE MeHseTcs, HO LeHbl B Poccum pactyt
MEIJICHHEE, YEM 3a TPaHULICH.

B. HomuHanbHbIN 00OMEHHBIN Kypc pyOisi manaer, a 1ieHsl B Poccun 1 3a rpaHuiieil He
MEHSIOTCA.

9. HazoBuTe TpH BU1a TOBAPOB, JJII KOTOPBIX CIIPABEIJIMB 3aKOH €IMHOM 1IeHbl. HazoBuTe

TPU BHUJA TOBAPOB, Ha KOTOpbIE JNEHCTBUE ATOr0 3aKOHA He pacrpoctpansiercsi. OObsicHUTE



This document was created by Unregistered Version of Word to PDF Converter
CBOI BBIOOD.

10. banka ra3zupoBanHoit Bojbl crouT B CIILIA $0,75, a Bo ®pannuu — 0,9 eBpo. Uemy
paBeH Kypc J0Juiapa K €Bpo B CiIydae COOJIIOICHHS TapUTeTa MOKYNaTeIbHON ClIOCOOHOCTH?

11. TIpenmonokuM, 4To aMepruKaHCKHid puc mpogaercs mo $100 3a neHTHep, a AMOHCKHIMA
— 10 16 000 uen 3a 100 kr, mpu 3TOM HOMUHAJIbHBIN Kypc cocTaBigeT 80 ueH 3a gouiap.

a. OOBsicHUTE, KaK MOXHO U3BJI€Yb NpUOBUIL W3 3ToM cuTyauuun? Kakoil Moxer
OKa3aThCsl MPUOBLIH Ha KaXAbli 1eHTHEep puca? Ecnu BameMy nmpuMepy MOCIeAyOT U Ipyrue
JFOIH, TO YTO MPOU30UJIET CO BpEMEHEM € LIeHaMH Ha puc B Anonnu u B CIIA?

0. [Ipeanonoxxum, 4ToO pUC SABISETCS €AMHCTBEHHBIM B MUpPE TOBapOM. UTO MPOU30UIET C
pealbHBIMU OOMEHHBIM KYpCOM JI0J1apa K ueHe?

12. B pasgene «lIpakTukym» aHanu3upyercs CHPaBEJIMBOCTh TEOPUU MapUTeTa
MOKYMHaTeIbHOM CIIOCOOHOCTU HAa OCHOBE CpaBHEHHUs IieH Ha «bur Mak». Huxe npuBoasrcs

JTaHHBIE O IIEHaX Ha TOT raMOyprep B HEKOTOPBIX IPYTUX CTpaHaXx.

Ilena «bur OOMeHHBII Kype, ®akTuHYecKHil
Crpana . N .
Maxka» NpeacKa3aHHblil Teopueil 00MeHHBbI Kypc
OxHas Kopess 3000 BoHOB - BOHOB/S 1,218BoHbI/$
Wcnanust 375 mecer - mecet/$ 155 mecer/$
Mek cux a 19,9mneco - eco/$ 9,54 neco/$
Hunepnanast 5,45 rynpaeHa - ryabnaeHa/$ 2,05 rynpaeHa/$

a. JUia KaXXI0M CTpaHbl pacCUUTANTe NIPEACKA3bIBAEMBIN TEOPUEN KYpPC MECTHOM BaJItOThI
k pomnapy. (B CHIA «bur Mak» crout $2,43.) Hackoibpko Touno Teopus IIIIC mo3Bosser
IpeJCKa3bIBaTh OOMEHHBIE KyPChI?

0. Kakum B cootBerctBum ¢ Teopueil [IIIC gomkeH ObITh Kypc I0)KHOKOPEWCKOr0 BOHA K
ucnanckoi necere? Kakum siBisiercst pakTuueckuii OOMEHHBIN Kype ATUX BaJItOT?

B. B xakux u3 atux crpan «bur Mak» oka3biBaeTcsi cambIiM JemieBbiM? [Touemy?



