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MAKPO3KOHOMUYECKAS TEOPUSA OTKPBITOM SKOHOMUKU

B DTOM I'JIABE BBI:

* Tloctpoute Mojaenb it 00BsICHEHHWS OOMEHHOI'0 Kypca M BHEUTHETOProBOro OajaHca
OTKPBITOM YKOHOMUKH.

* Hcnonb3yere ee B MpoOLECCe aHallM3a psja CIEICTBUM AeUIMTa TOCyJapCTBEHHOIO
OroKera.

*  Tlpoananu3upyere MaKpOdKOHOMHUYECKHE d()(PEKThl BHEIIHETOPTOBOW MOJUTUKU
IPABUTENILCTBA.

* Mcnonp3yeTe MOJEIb OTKPBITOM SKOHOMHUKH /I aHAJIM3a 3KOHOMHUYECKUX CIEACTBUI
MOJIMTUYECKON HECTAOUITLHOCTH M «OErcTBay Karurana.

B 1990-¢ rr. B CIIIA uMnIopT TOBapOB M yCIyT MOCTOSIHHO MPEBBIIIAN 3KCIOpT. pyrumu
CJIOBaMU, IMoka3zaresb yuctoro skcnopra CoeauneHHbix LltaToB ObLT oTpUIIaTeNIbHBIM. XOTS
SKOHOMUCTBl ~ MNPOAODKAIOT  JUCKYTHPOBaTh O  CTENEHU  CEPhE3HOCTH  MPOOIEeMbI
BHEUIHETOPIrOBOTO JleuinTa 1jisi aMepUKaHCKOW Y3KOHOMUKH, JI€JIOBbIe KPYI'H UMEIOT Ha 3TOT
cdeT coOCTBEHHOE ycToiunBoe MHeHHe. MHorue Benymue 6uznecmensl CIIIA yTtBepxmaror,
YTO CJIIOKUBIIUNCS TOPTOBBIA NE(UIIUT — OTpaskeHUE HeT0OpOCOBECTHON KOHKypeHuuu. [lo
UX MHEHHIO, THOCTPAaHHBIM (ppMaM pas3periaeTcs MpojaBaTh MPOAYKIUIO Ha aMEPUKAHCKUX
pPBIHKAX, B TO BpeMsl KaK MPaBUTENIbCTBA JAPYIHX CTpaH MpensiTCTBYIOT Toprosie ¢upm CIIIA
HAa CBOMX BHYTPEHHUX PBIHKAX.

[IpencraBbre, yTo BHI cTanu npesujieHToM CHIA u pemmnu m30aBUTH 3KOHOMHKY OT
BHELIHETOProBoro neduimra. Yro Bam cieayer npeanpuHsaTh? MoxeT ObITh, CTOUT BBECTH
OTpaHUYEHMs] Ha MMIOPT, HaNpuUMep KBOThI Ha BBO3 aBToMoOwied u3 Anonun? Wmm
MOMBITaTbCA  BO3ICHCTBOBATh HA BHEIIHETOPTOBBIA JACPHUIUT KaKUM-HHOYIb JIpyrum
crnocooom?

YtoObI NOHATH, KaKue ke (PaKkTOpbl OMPEAESIOT BHEUTHETOPIOBhIN OalaHC M KaKk Ha HETO
MOJKET TMOBJIUATH TOCYAApCTBEHHAsl IOJUTHKA, HaM HEO0XOAMMa MaKpOIKOHOMMYECKas

TEOPUsl OTKPBITOM SKOHOMHUKH. B mpenpiaymiei riaBe Mbl MMO3HAKOMUIIMCH C OCHOBHBIMHU
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MIEPEMEHHBIMM, KOTOPHIE OMHUCHIBAIOT B3aWUMOICUCTBHUS SKOHOMHK Pa3HbIX CTPaH — YMUCTHIM

JKCIIOPTOM, YHUCTBIMM HWHOCTPAHHBIMM HWHBECTULUAMH, pPEAIBHBIM W HOMMHAJIbHBIM
OOMEHHBIM KypcoM. B 3TO# ryiaBe Mbl MOCTPOMM MOJENb, KOTOpas MO3BOJUT HaM IOHATH
IPUPOAY CUJI, OTIPEAEIIAIONINX 3T BEJIMUYMHBI, & TAKXKE CBA3b ITUX MOKa3aTeNel Mexay coOO0M.

Jnst co3naHusi MOJAENU OTKPBITOM AKOHOMHKH MBI OOpaTUMCs K JIBYM pe3ylbTaraMm
HaAIIMX MPEeABIYIIUX HccleqoBaHuil. Bo-nepBbiX, B Hallei Mojenu OyJIeT UCIONb30BaThCs B
Ka4eCTBE 3aJJaHHOr0 napaMmerpa 3HaueHue BBII. MbI npeanonaraemM, 4To BBITYCK YKOHOMHUKON
CTpaHbl TOBApOB M YCIyr, H3MepseMbld peanbHbIM BBIIL, ompenensercs mnpennoxeHnem
(axTOpPOB MMPOU3BOCTBA U CYLIECTBYIOIIMMHU MPOMBIIIIEHHBIMUA TEXHOJIOTUAMU. Bo-BTOpPBIX, B
Ka4eCcTBE 3a/laHHOT0 B MOJIENIN OYyJIET MCII0JIb30BaThCSl 3HAYEHUE YPOBHS LIeH. Mbl HCXOAUM U3
TOTO, YTO YPOBEHb ILICH NPUBOJAUT B COCTOSHHUE PABHOBECUs CIPOC U IIPEHJIOKEHUE JICHET.
Jlpyrumu ciioBaMH, B 3TOHM IJ1aB€ B KaYECTBE MCXOAHOM TOYKU HMCCIIETOBAHUS MCIIOIb3YIOTCA
NOJly4YE€HHbIE HAaMU PE3yJbTaThl, OTHOCSIIHMECS K ONpPEIEJCHUI0 O00bEMOB MPOM3BOACTBA U
YPOBHS LIEH.

Lenp mocTpoeHUs HaIIEW MOJEIN — BBIABICHUE SKOHOMMYECKHUX CHJI, ONPEHEISIOMNX
BHEIIHETOPTOBbI 0agaHC SKOHOMHKH U 3HaYCHHsI OOMEHHBIX KypcoB. B 3TOM cMmbIcie Mozens
IIPOCTAa: MBI IPUMEHSEM MEXAaHWU3M B3aUMOJCHCTBUM CIIPOCAa U MPEIOKEHHUS K OTKPBITOM
skoHOMUKe. Ho B TO e Bpemsi OHa OKaxeTcs 00Jiee CIIOKHOM, YeM MpebIayIne, TOCKOIbKY
MBI OZJHOBPEMEHHO PAaCCMAaTPUBAEM JBAa B3aHUMOCBA3AHHBIX PBIHKA: PBIHOK 3a€MHBIX CPEICTB U
pPBIHOK OOMeHa MHOCTpaHHOM BamtoThl. [locie Toro xak Mbl pazpaboTaeM MOENbh OTKPBITOM
SKOHOMHUKH, Mbl HCIIOJIb3yeM €€ I MCCIEAOBAHMSI BHEIIHMX COOBITUM U PA3IUYHBIX
NOJIMTUYECKUX JIEUCTBUM, BIUSIONIMX Ha BHEUTHETOPIOBbIM OanaHc rocyaapcTBa U OOMEHHbIN
KypC HAlMOHAJIbHOM BAJIOTBL. 3aT€éM Mbl OIpPEACIUM HaNpaBiIeHUs TOCYAapCTBEHHOMN
NOJIMTUKH, KOTOpPbIE ¢ HAMOOJNbIIEH BEPOATHOCTBHIO IPUBEAYT K CHUKEHUIO BHEITHETOPTOBOTO
nedunura CIIIA.

Chopoc ¥ mnpeasiokeHue Ha PbIHKAX 3aeMHBIX CpPeICTB M 00MEeHAa HHOCTPAHHOH
BAJTIOThHI

Jlns moHMMaHus Cui, JEUCTBYIOIIMX B OTKPBITOM 3KOHOMHMKE, Mbl CKOHLIEHTPUPYEM
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BHUMAaHHE HA CIIPOCE M IPEJIOKECHUN Ha JIBYX pbIHKAX. [IepBbId U3 HUX — PBIHOK 3a€MHBIX

CPEICTB, KOOPJAMHUPYIOIIUK TIOTOKH COCPEe)KEHHH W WHBECTHIUMK (BKJIIOYAs YHCTHIS
WHOCTPAaHHbIE HWHBECTUIIMH); BTOPOM — PBIHOK OOMEHa WMHOCTPAHHOW  BAJIIOTHI,
YJIOBJIETBOPSIIOIIUM WHTEPECHl JIIOJEH, >KENalolMuX OOMEHSITh HAIMOHAIBHYIO BaIIOTY Ha
JEHEXKHbIE €IUHUIBI Jpyrux cTpaH. B »sTtom maparpade MBI paccCMOTpUM CHpPOC U
MPEIOKEHUE KaKI0r0 U3 ATUX PHIHKOB, a B CJICIYIOLIEM Mbl OOBEAMHUM HX U TOIMBITAEMCS
OOBSICHUTH YCTAaHOBJICHUE PABHOBECHS B OTKPBITON YIKOHOMUKE.

PbiHOK 3aeMHBIX CpeaCcTB

Korga mbl BIiepBble TPHUCTYNWIA K HCCIEAOBAHUIO POJIM (PUHAHCOBOM CHUCTEMBI (CM.
m1aBy 13), Mbl, paau yHOpoIIeHUs aHaNU3a, MPEANOJIOKHIN, YTO OHAa COCTOMT TOJIBKO W3
OJIHOTO PBIHKA, HAa3bIBAEMOT0 PBIHKOM 3aEMHBIX CpeACTB. Ha 3TOT PBIHOK HaIpaBIsSIOTCS
CPEIICTBA BCEX JIFOJICH, JKETAIONUX ClIeTaTh COCPEKEHUS, U 3/I€Ch JKE€ MOTYJIar0T He0OXOIUMbIe
UM CYMMBI JIEHEr Bce 3aeMInuku. Ha pblHKe JeHCTBYeT eAuHas NPOLIEHTHas CTaBKa,
IpeJICTaBISAIoNast COOOM, C OAHONW CTOPOHBI, — JIOXOJT OT XpaHEHHUs COEPEKEHUM, C IPyro —
IJ1aTy 3a MOJb30BAHUE CCYJaMH.

OtmpaBHas TOYKAa HAIEr0 3HAKOMCTBA C PBIHKOM 3a€MHBIX CPEACTB OTKPBITOM
SKOHOMMKH — TOXKJIECTBO, PACCMOTPEHHOE HAMU B MPEbIAYIIEH TIIaBe:

S =1+ NFI, To ecthb

Coepexenust = Buyrpennue nHBecTuninu + UnucTbie ”THOCTpaHHbIE MHBECTUIIUH.

Bcesiknii pas, kora Hamus coeperaet Xxots Obl OJWH J0JIIap JOXO0/I0B, OHA HAIMIPABIISIET €T0
1160 Ha MPUOOPETEHHE OTEUECTBEHHOTO KamuTania, JJM00 Ha TMOKYIKY HHOCTPAHHBIX aKTHBOB.
JlaHHBIM TIPOIECC HAXOJUT OTPAKEHHUE B O0EMX 4YaCTAX NPHUBEACHHOIO TOXKJIECTBA, TJE
IPEIJIOKEHNE PhIHKA 3a€MHBIX CPEJICTB CO3/Ia€TCS 3a CUET HAIMOHAIBLHBIX cOepexeHuit (S), a
cpoc Ha 3aeMHble (OHABI ompenensercss BHyTpeHHUMU wuHBecTHIUsSMU (I) U uyucThiMuU
uHoctpanHbiMU uHBecTUlMsAMH (NFI). OOpatuTe BHMMaHue Ha TO, 4YTO MpPUOOpETEHHE
KanuTajga yBEJIMYUBAET CIPOC Ha 3a€MHBIC CPEACTBA HE3aBUCHUMO OT TOr0, HAXOAUTCS JIU
KalmnTajl BHYTPU CTpaHbl WK 3a pyOexkoM. [IoCKOIbKY YHCThIE MHOCTPAHHBIC WHBECTHITMHU

MOT'YyT OBITH KaK OTpULIATCIbHBIMHA, TdK W IMOJOKUTCIbHBIMH, OHU oo YBCINMYUBAKOT 00BeM
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CIpoca Ha 3aeMHBIC CPEJICTBA, KOTOPBIA 00pa3yeTcsl 3a CUET BHYTPEHHUX WHBECTHIUHN, OO

BBIYMTAIOTCS U3 HETO.

Kakx Ham wu3BecTHO, CIpoc U TMpEAJIOKEHHE Ha PhIHKE 3aeMHBIX (DOH/IOB 3aBUCST OT
3HAYECHUsI pEAIbHOW IMPOLUEHTHOM CTaBKHU. DBbICOKasg TMpOLEHTHAs CTaBKa MOOLIPSET
CTpPEMJICHHE JIIOJIEN K COEepEeKEHUAM, UTO MPUBOJUT K POCTY MPEJIOKEHUS 3a€MHBIX CPEJICTB.
OJIHOBPEMEHHO OHa MPHUBOJIMUT K BO3PACTAHUIO LIEHBI HCIIOJIb30BAHUS CCYJ, YTO CHHUKAET
PUBJICKATEILHOCTh WHBECTUIINIA U YMEHBIIIACT CIIPOC HA 3aeMHBIC (DOH/IBI.

[Tomumo BRUSHUS HA HAIIMOHATLHBIC COEPEKEHUS U BHYTPCHHHE WHBECTUIINH, PeaTbHAS
NPOLICHTHAs CTaBKa OKa3bIBAE€T BO3JICHCTBME W HA BEIMYMHY YHUCTBIX HWHOCTPAHHBIX
unBectunuii. [louemy? PaccmMoTpuM neSTeNbHOCTh IBYX B3aUMHBIX (DOHJAOB — OIHOTO M3
CIIA, npyroro u3 I'epmanHuu, KOTOpbIE OKa3alHWCh IMEpei IUIEMMOI: MPUOOpPECTH M UM
HEMEIIKUE WM aMEpUKAHCKHUE TrocyAapCcTBeHHbIE oOnmranuu. MoHIbpl MOTYT clenaTh CBOM
BBIOOp, B YACTHOCTH, HA OCHOBAaHUHW CPaBHEHUS PEAbHBIX MpOIeHTHBIX cTaBoK B CIIIA u B
I'epmanun. B curyanuum, korma peanbHas mnpoueHTtHas craBka B CIIIA  Bospacraer,
aMEepHUKaHCKHE OOJUTAINK CTAaHOBSTCS O0Jee MPUBIICKATEILHBIMU 111 000uX (oHI0B. Takum
00pa3oM, MOBbILIEHUE peaabHOM MpoiieHTHOM cTaBku B CIIIA nuiiaer amepukaHilieB CTUMYJIOB
K MPUOOPETEHHIO MHOCTPAHHBIX aKTHBOB M MOOMIPSET CTPEMJICHWE WHOCTPAHIIEB BKJIAJBIBATh
CpelcTBa B aMEPUKAHCKUE AaKTUBBI, YTO NPUBOAUT K CHUKEHUIO YHUCTHIX HHOCTPAHHBIX
nuBectunuii CoenqnueHunix [ITaTos.

Ha puc. 18.1 npencraBieHo NOBEAECHUE PhIHKA 3a€MHBIX CPEACTB C TOMOIIBIO 3HAKOMBIX
HaM TpaUKOB cripoca U MpeaokeHus. Tak ke KaK ¥ B HalllUX MPEIbIIYIIUX UCCIEI0BaHUIX
(YHAHCOBOW CHUCTEMBbI, KpUBasl MPEJJIOKEHUS] UMEET BOCXO/ISAIINN XapaKTep, a KpuBasi crpoca
— HHUCXOJAIIMM, TaKk Kak Oojee BBICOKAas MPOILEHTHAs CTaBKAa YBEIMYMBACT BEIUYUHY
MIPEIJIOKEHUS 3aE€MHBIX CPEIICTB M OJHOBPEMEHHO BEIET K CHIDKCHHIO OOBheMa CIpoca.
OnHako B OTIMYME OT MPEABIAYIIMX CUTYyallMil KpHBasi COpoca OTPAKAET JAUHAMUKY U
BHYTPEHHUX, M YHUCTBIX WHOCTPAHHBIX WHBECTULMH. JIpyrumMu cioBaMH, B OTKPBITOU
ASKOHOMUKE CIPOC Ha 3aeMHBbIE (DOH/BI UCXOIUT HE TOJBKO OT TE€X, KTO XOTeN Obl MOIyYUTh

CCydy IUIsl MPUOOpETEHUsl CPEACTB MPOU3BOJICTBA B CBOEU CTpaHE, HO U OT Te€X, KTO KEJlaeT
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3aHATH JCHET IS BJIOXKEHUS UX B UHOCTPAHHBIE aKTUBBI.

PaansHan ipeanoXeHre 3aeMHBIX CDBACTD Cnpoc Ha 3aemMHble

NPOUSHTHAS CTABKA {ONPEeRenmeTCn HAUNOHANBHEIM cpedcraa (Onpeaqenagrcs
cOepexerummm) BHYTDONHAMM 11 BHELLHIUMU
Pasrosechoe | | o /nuocrpanuumn WHBECTH-
ZHAYCSHNE POaMbHOA 1 L)
RPOUSHTHOHA CTaBKA !

. » Konwyectso
PAagHOBOCHOR SHANGHING FREMHX CDRACTE SAEMHBIX CPeacTs

Pue, 18.1, PuHOK 3a&MHBX CPOACTE

[IpoueHTHas CTaBKa yCTaHABIMBAET PABHOBECHOE COCTOSHHUE CHPOCAa W IPEIJIOKECHHS
3aeMHBIX cpelacTB. Eciim oHa oKakeTcsi HUXKE PaBHOBECHOTO YPOBHSI, O0BEM MPEJIOKEHUS
3aeMHBIX (DOHIOB MPEBHIIIAET 00BEM CHPOCA U BOZHUKIIUN Ne(UIUT (PUHAHCOBBIX PECYPCOB
BBI30BET YBEIIMYECHME IPOLEHTHOM CTaBKU. HampoTuB, €ciau NpOLEHTHAas CTaBKa OKAXKETCs
BBILLIE PABHOBECHOI'O YPOBHS, O0BEM MPEJIOKEHUSI 3a€MHBIX CPEICTB IMPEBBICUT BEIUYUHY
CIpOCa Ha HUX, B PE3YyJIbTaTe YEro U30bITOK (PMHAHCOBBIX PECYPCOB MPUBEIET K €€ CHUKECHHUIO.
Korpa xe mpoueHTHas cTaBKa HaXOAUTCS HAa YPOBHE PABHOBECHOI'O COCTOSIHUS, BEIMYMHA
crpoca Ha 3aeMHble ()OH/IbI B TOUHOCTH COOTBETCTBYET BEJIIMUMHE UX MpeiokeHus. Jpyrumu
CJIOBAMH, IIPH PABHOBECHOW ITPOLICHTHOM CTABKE CPENCTBA, KOTOPBIE HACEJICHHWE HAIIPABIISAET
Ha cOepekeHns, B TOYHOCTU COOTBETCTBYIOT IOTPEOHOCTSIM BO BHYTPEHHUX M YHUCTBIX
WHOCTPAHHBIX NHBECTULIUAX.

PbIHOK 00MeHAa HHOCTPAHHOU BAJIIOTHI

Bropoii paccmaTtpuBaemblii HAMH PBIHOK — PBIHOK OOMEHa MHOCTpaHHOW BamtOThL. Ero
YY4aCTHUKH OOMEHMBAIOT aMEPUKAHCKHE J0JUIaphl HA JE€HEKHbIE €IMHMIIBI APYruX cTpad. [
Jy4IIEero MOHUMAaHUs (GYHKIMOHUPOBAHUS ITOTO PHIHKA PACCMOTPUM TOXIECTBO, MOIY4YEHHOE
HaMHM B IIPEABIAYILEH II1aBe:

NFI= NX, To ecThb
Yucrele MTHOCTPaHHBIE UHBECTULIMU = YHUCTBIN IKCIIOPT.

JlaHHO€ TOXKIECTBO YCTAHABIMBAET TOT (PAKT, YTO Pa3HOCTb MEXAY IOKYIKOW H
npoaaxeil nHocTpaHHbiX akTUBOB (NFI) paBHsieTcst pa3HOCTH MEXIy KCIIOPTOM U UMIIOPTOM
toBapoB u ycuyr (NX). Korma mnokazaTenb YHCTOrO 3KCHOOpPTa, K MpPUMEPY, HMEET

MOJIOXKUTENFHOE 3HAU€HNE, MHOCTPAHLIBI OKYMAOT O0JbIe aMEePUKAHCKIX TOBAPOB M YCIIYT B
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cpaBHeHun c xurtensimu CIHIA, nmpuoOpeTaronuMu MPOU3BEICHHBIC 3a PyOeKOM TOBaphl U

yciyrd. UTO JenaroT aMepuKaHIbl C MHOCTPAHHOW BAIIOTOM, IIOJYYEHHOM B peE3yJbTare
MEXKIYHApPOAHBIX TOProBbIX omnepauuii? OHU MOTYT HMCHOJIb30BaTh €€, B YAaCTHOCTH, ISt
YBEJIMYEHUSI UMEIOIIMXCA Y HUX MHOCTPAHHBIX aKTHUBOB. Takoe mpuoOpeTeHue 3apyOesKHbIX
AKTUBOB HAaXOAUT OTPAXKEHUE B MOJIOKUTEIILHOM 3HAYEHUU CTOMMOCTH YMCTHIX MHOCTPAHHBIX
WHBECTUILINH.

[IpaBast u neBast 4aCTH HAILIETO TOXKJIECTBA OTPAXKAIOT JIFOOBIE MPOUCXOASAIINE HA PBIHKE
00MEHa HHOCTPAHHOM BaJOTHl U3MEHEHHSI. YUCThIE NHOCTPAHHbBIE UHBECTULIUU MPEACTABIIIOT
co00#1 KOJIMYECTBO J0JUIAPOB, HAMPABIsieMOEe Ha MPUOOPETEHUS 3apyOeKHBIX akKTUBOB. Ecu,
HanpuMep, aMEPUKAHCKUW B3auMHBIA (OHA coOupaeTrcs NPHOOPECTH TOCYIapCTBEHHbBIC
oOnuranuu SnoHUM, I OCYIIECTBICHUSI ITOW CIECIKU €My HE0OX0MMO OOMEHSTh JI0JUIaphl
Ha MEHbl. DTUM OH YBEJIMYHUBAET MPEAJIOKEHUE 0JJIApOB HA PbIHKE OOMEHa MHOCTPAaHHOMN
BaIIOTHL. YHCTHIN SKCIOPT MpencTaBisieT coO0M KOIMYECTBO JOJIapoB, TpeOyemoe aJis 1enen
OpUOOPETEHUS] UHOCTPAHHBIMU KOMIIAHUSIMH YHCTOTO SKCIOPTAa aMEPUKAHCKUX TOBapoOB M
yeiayr. Hampumep, kornma sImoHCKas aBHAKOMIAHMS TUTAHUPYET HPUOOpPECTH aBUANIAliHEp
Koprmopanuu Boeing, eii TpeOyeTcss oOMEHSTh WEHBI Ha Jojuiapbl. [loaTomMy ee BBIXOI Ha
PBIHOK 0OMEHA MHOCTPAaHHOM BAJIIOTHI TPUBEET K YBEJIMYCHHUIO CITPOCA Ha JI0JUIAPHI.

Kaxoii sxe kypc mosiapa ypaBHOBECUT CIIPOC U MPEAJIOKEHHE Ha PhIHKE 0OMEHa BaTIOThI?
OTBeT Ha H5TOT BOMNPOC JAeT HaM BeJIMYWHA peallbHOro oOMeHHOoro kypca. [locrmemnuit
pescTaBisieT co0O0l CPaBHUTENbHYIO 1I€HY OTE€YECTBEHHBIX M HMHOCTPaHHBIX TOBAapoOB, a
3HAYUT, ABJISIETCSA ONPESISIONUM (DAKTOPOM BEJIMYMHBI YHUCTOTO HKCIIOPTA.

Korna peanbublii 0OMeHHBbIN Kype gosutapa CIIA Bo3pacTaeT, aMepuKaHCKUE TOBAphI MO
CPaBHEHHMIO C MHOCTPAHHBIMM JIOPOXKAIOT, YTO JEJIA€T UX MEHEE NMPUBJIEKATEIbHBIMHU KaK IS
BHYTPEHHUX MOTpEOUTENEH, TaK U IS 3apyOeKHBIX MOKymareneil. B pe3ynprare skcnopt u3
CIIA cokpamaercsi, a BeTUYMHA aMEPUKAHCKOr0 MMIIOpTa Bo3pacTtaer. O0e 3TH MPUYMHBI
npuBoJAT K mageHuto uyucroro skcropra CHIA. CnemoBarenbHO, pocT OOMEHHOTO Kypca
BEJIET K CHMIKEHUIO CIIPOCa Ha JIOJUIAphl HA PIHKE OOMEHA HHOCTPAHHOMW BaJFOTHI.

Ha puc. 18.2 npuBeaensl rpaduku crpoca M TMPEJIOKEHHUS Ha pbIHKE OOMEHa
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MHOCTPAaHHOW BatOThl. KpuBas cripoca MMeEET HUCXOASAIIUM XapaKTep IO MPUYUHE, KOTOPYIO

MBI YK€ BBISICHUJIM paHee: MOBBIIIEHUE PeaTbHOr0 OOMEHHOrO0 Kypca BelEeT K yIOpOKaHHIO
aMEPUKAHCKUX TOBAPOB U CHUKEHUIO CIPOCa HA JOJUIAPBI, HEOOXOIUMBIE NJIsi UX MOKYIIKH.
KpuBasi mpensiokeHusi MpeACTaBisieT COOOM BEPTHKAIbHYIO JMHUIO, TaK KaK KOJUYECTBO
JOJIJIApOB, TpEJIaraeMoe il LEeJEd YHMCThIX MHOCTPAHHBIX WHBECTULIHMM, HE 3aBUCUT OT
peasibHOro oOMeHHOro Kypca. (Kak Mbl BBISICHUIM paHee, O0BEM YHCTBIX HMHOCTPAHHBIX
VHBECTULIMN 3aBUCUT OT PEaJbHOM MPOUEHTHOW cTaBKU. Korja Mbl 3HAKOMUIIMCH C PBIHKOM
oOMeHa BaJIIOThI, Mbl MPUHUMAIU PEATbHYIO MPOLEHTHYIO CTAaBKYy M YUCTbIE MHOCTPAHHbIC
WHBECTUIMU B KaY€CTBE 3aJJaHHBIX BEJIMYHH.)

PeanbHblii OOMEHHBIN KypC yCTaHaBIMBAaET pPAaBHOBECHE CIPOCa U MPEIJIOKEHUS Ha
JIOJUIap TOYHO TakK e, Kak 1IeHA IPOJYKTa YCTAHABIMBAECT PABHOBECUE CIIPOCA U IIPEAJIOKECHUS
ToBapa. Eciiu peanbHbIil OOMEHHBIN KypC OKa)XeTCS HUXKE YPOBHSI paBHOBECHSI, IIPEIJIOKEHNE
JI0JUTAPOB OKAXKETCsl MEHbIlle 00beMa crpoca Ha HUX. B pe3ynpraTe neduuura I01apoB UX
CTOUMOCTh Bo3pacTaer. Hampotus, ecnu peabHbIi OOMEHHBIA KYypC OKa)KETCs BBILLE YPOBHS
paBHOBECHS, MPEVIOKEHUE JOJJIAPOB MPEBBICUT CHPOC, a M3OBITOK AOJJIApOB NMPHUBEAET K
CHWKEHHUIO X CTOMMOCTHU. [Ipy paBHOBECHOM 3HAYEHHH PEATBHOIO0 OOMEHHOro Kypca CIpoc
Ha J0JUIapbl JJIsl OIUIATBI YMCTOrO 3KCIIOPTAa B TOYHOCTH YPABHOBELIMBACTCS IPEIIJIOKEHUEM
JIOJUTApOB JIJIsl UX OOMEHA Ha JAPYrue BaJIOTHI C LIETbI0 MPUOOPETEHUSI MHOCTPAHHBIX aKTHBOB.

OOparure BHMMaHHME Ha TO, YTO MPUHATOE B HAIEH MOJIETH pa3JeleHHE CICJIOK Ha
«OTHOCSIIIMECA K CIPOCY» M «OTHOCAIIMECS K NPEMIOKEHUIO» B 3HAUUTEIIBHOW MEpEe HOCHUT
MCKYCCTBEHHBIN XapakTep. MBI Mpearonaraif, 4To YUCThIM 3KCHOPT SBJISECTCS MCTOYHUKOM
CIpoca Ha JOJUIapbl, & YUCThIE MHOCTPAHHBICE MHBECTULHUH — HCTOYHUKOM IPEIJI0KECHHS
noymapoB. Takum oOpaszoM, korga rpaxaaHud CHIA nmokynaeT sSimoHCKHIl aBTOMOOWIIb, HaIllla
MOZENb PAacCMAaTPUBACT 3Ty CHEJIKY CKOpee Kak IMPUBOIAIILYI0 K YMEHBIIEHHIO CIIpoca Ha
JIOJUTaphI (TaK Kak MOKa3aTellb YUCTOTO IKCIIOPTA CHUYKAETCS ), YEM BBI3BIBAIOIIYIO YBEIUYCHUE
ux npemiokenus. llogoOHbIM o0Opa3oMm, Korja TpaxkaaHuH SnoHuM mnpuoOpeTaeT
rocynapcrBeHHbie oosmranuu CIIA, Hama Mofens paccMaTpuBaeT 3Ty onepaluio B 0osbiiei

MCPEC KaK CHMKAIOIIYIO KOJIMYCCTBO IPEAIaracMbIX JOJUJIaApOB (TaK KaK 4YMCTbIC MHOCTPAHHEIC
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WHBECTUIIMHA CHHXKAIOTCS), YEM YBEIMYHUBAIOIIYIO CIPOC HAa aMEPUKAHCKYIO BaOTY.

Hcnonw3oBaHue Takou TCPMHUHOJIOIUMN MOKCET II0KAa3aTbCA HCCCTCCTBCHHBIM, HO OHO

OTIpaBJacT ceOs MPU aHAIM3E PE3YJIbTATOB PA3IUYHBIX BUJIOB TOCYAPCTBEHHON MOJUTUKH.

fipeanoxenie 4ORNApOB Cnpoc na gonnap
{onpenenseTcs YHCTLIMY (onpegensarcs
HHOCTREWHBIMI HHBECTHLUHAMM} YHCTHIM IKCIODTOM)

PearneHbid
oGMEHHBIA KYDPC
Konunyecrso

ROARIPOB, OOMBHEHHBIX
HE HHOCTDAHHYIO BEOTY

PasHOBECHOE 3HaYEHME
. PEANBHOTO DGMEHHOrO
PaanoBaCHOR 3HAYEHINE KOAMWeCTBE AOAREDOSE " kypca

Puc. 18.2. PuHOK 0GMeHa HHOCTPaHHORA BANIOTL

IIpoBepbTe cedsi. HazoBuTe MCTOYHMKM CIpoca M MPEIVIOKEHHS Ha PBIHKE 3a€MHBIX
CPEACTB U Ha PbIHKE OOMEHA MHOCTPAaHHOM BaJIFOTHI.
PaBHoBecHe B OTKPBITOH YKOHOMUKE
Mgl paccmaTpuBalid COPOC W NPEIJIOKEHUE HAa JBYX PBIHKAX — 3a€MHBIX CPEICTB
(poHIOB) M OOMEHA MHOCTPAaHHOW BANIOTHL. PaccMOTpUM, Kak 3TH PBIHKM CBS3aHBI MEXIY
co0o}.
Yncrble HHOCTPAHHbIE HHBECTULIMU: CBSI3YIOLlEee 3BEHO IBYX PbIHKOB
Mpb1 HauHeM 3TOT naparpad ¢ MOBTOPEHHUS TOrO, YTO YKe y3HaIU B 3TOH riaBe. Mtak, Mbl
NO3HAKOMUJIUCh C TEM, KaK 3KOHOMHMKA KOOPAMHUPYET IOBEIECHUE YETBIPEX BaKHBIX
MaKpO3KOHOMHYECKMX TEPEMEHHBIX: HAIlMOHATBHBIX cOepekeHuit  (S), BHYTPEHHHX
uuBectuninii (I), uyucteix wHocTpanHbix uHBecTHlHi (NFF) m uuncroro skcmopra (NX).
BcnoMHMTE 1Ba BaKHBIX TOXKJIECTBA!
S=I + NFI,
NFI=NX.
Ha ppiHKE 3ae€MHBIX CpPEICTB MpeajiokeHue (opMHUpYyeTcs 3a CYET HAlMOHAJIbHBIX
coepexeHuit, cupoc GOpMUPYETCS BHYTPEHHUMH MHBECTUIUSIMU U YUCTHIMU MHOCTPAHHBIMU
MHBECTULIMSAMH, a IMPOLEHTHAasl CTaBKa MPHUBOJAUT CIPOC U MpEMJIOKEHHE B paBHOBecue. Ha

pBIHKE OOMEHa WHOCTPAHHOW BaJIIOTHI MPEJIOKEHHE 00pa3yeTcssi YUCTHIMU HHOCTPAHHBIMH
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WHBECTHUIIUSAMH, CIIPOC — YHUCTBIM DKCIOPTOM, a PealibHbIi OOMEHHBIM Kypc obOecreunBaeT

PaBHOBECHE CIIPOCA U MPEJIOKECHUS.

YucThle THOCTPaHHBIE MHBECTULIMN — MEPEMEHHAas!, CBA3BIBAIOIIAS MEXAY COOOM PhIHKU
3aeMHbIX (POHJIOB U OOMEHA MHOCTPAaHHOW BaJItOTHl. UMCThble MHOCTPAaHHbIE WHBECTULIMH —
COCTAaBHAsl 4YacTh CIPOCAa Ha PBIHKE 3aEMHBIX CPEICTB, TAK KaK YEJIOBEK, KOTOPBIM XOYET
IpUOOPECTH MHOCTPAHHBIE AKTUBBI, JOJKEH MOIYYUTh CPEJCTBA JIJIS CACIKM UMEHHO Ha 3TOM
peiHKe. Ha ppiHKE OOMEHa HWHOCTpaHHOW BaIIOThI YHUCTbIE HHOCTPaHHbIE WHBECTULIUN
ABJIAFOTCS. UCTOYHUKOM TNPEIJIOKEHUS, MOTOMY YTO YEJIOBEK, KOTOPBIM KeJlaeT MpHoOpecTH
3apyOeKHbIE aKTHUBBI CTPAHBI, JOJDKEH OOECHEUYUTh MPEUIOKEHUE JOJIApOB i oOMEeHa Ha
HEOOXOJIMMYIO €My BAJTIOTY.

OcHOBHOI (hakTOp, ONMPENEIAIONMNA YPOBEHb YUCTHIX WHOCTPAHHBIX MHBECTHIIMH, —
NOBEJEHUE pEANbHON pOoLEeHTHOU cTaBkh. Korna nponenTtHas craBka B CIIIA yBennuunBaercs,
pacTeT W NPHUBJIECKATEIIbHOCTh AMEPUKAHCKUX (DMHAHCOBBIX AaKTHUBOB, IO3TOMY YHUCThIC
nHocTpanHele uHBecTHIMU CIIIA cHuxarorcs. Ha puc. 18.3 mpencraBneHa cBA3b MEXAY
IPOLEHTHON CTaBKOW M YHMCTBIMU MHOCTPAaHHBIMM MHBECTHLMSAMHU. Tak Kak BBICOKas CTaBKa
IPOIICHTA MOBBIIIAECT MPUBIEKATEIBHOCTh BHYTpeHHUX (pruHaHCOBBIX akTUBOB CILIA, 00BemMBbI
YUCTBIX MHOCTPAHHBIX MHBECTULIUN CHUXKatoTcsl. OOpaTuTe BHUMaHUE Ha MOJI0KEHUE HYJIEBOU
TOYKM Ha TOPU3OHTAJIBHOW OCH: YHMCTble HHOCTPAHHbIE WMHBECTULMU MOTYT OBITH Kak
MOJIOKUTENBHBIMU, TaK W OTpULIATENIbHBIMU. ['paduk M3MEHEHUS YHUCTBIX MHOCTPAaHHBIX
MHBECTULIUNA MO3BOJISIET MOHATH CBA3b MEX]Y PHIHKOM 3a€MHBIX CPEJCTB U PHIHKOM OOMEHa
VHOCTPAaHHOW BAJIFOTHI.

¥Y3e/10Kk HAa NAMATH

Konuenuuss mapurera nmoKynarteJbHON CIOCOOHOCTH KaK YACTHBINA CJIy4ail Moaeau

00MEHHOr 0 Kypca

B mpensinymel riaBe MBI PasBHIIM NPOCTYIO TEOPHI0 OOMEHHOTO Kypca, MOJYYHBIIYI0O Ha3BaHHWE TEOpUU
naputeta nokynarensHol cnocobroctr (IIIIC), cormacHo KoTOpoil enuHMma Tr000W JaHHOW BaIOTHl JOJDKHA
MO3BOJISITH MPHOOPECTH OJUHAKOBOE KOJIMUYECTBO TOBAPOB BO BCEX CTpaHaX. B pesynbrare peasbHbI OOMEHHBIH Kypc
OKa3bIBaeTcs 3a()MKCHPOBAHHBIM, @ BCE M3MEHEHHS HOMHUHAJIFHOIO OOMEHHOTO Kypca BajiOT JABYX CTpaH OTPa)karoT

U3MCHCHUA ypOBHeﬁ IIEH B pacCMaTpruBaC€MbIX DKOHOMHUKAX.
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Kaxk nama monens oOMeHHOTO Kypca, pa3paboTaHHas B 3TOH IiiaBe, cBsizaHa ¢ Teopueit [I1IC? B coorBeTcTBIHM

C TOCTeHEH MEXIyHapoaHas TOPTOBJS OBICTPO pearupyeT Ha pa3iudus B II€HAX HA TOBApPhl U YCIYTH B Pa3HBIX
ctpaHax. Ecnu Obl Kakue-To TOBaphl OKa3ajuch B OJHOW CTpaHEe JELIeBNe, YeM B JIPYTOi, OHU SKCIOPTHPOBAIHUCH OB
13 MEepBOH CTpaHbl U UMIIOPTUPOBAINCH BO BTOPYIO 10 TE€X MOp, ITOKA I[€HbI Ha TOBaphl HE BBIPOBHAIOTCS. [dpyrumu
cnoBamu, Teopusd IIIC npeamnonaraer, 4To YUCTHIN SKCHOPT YYTKO pearupyeT Ha MaJeHIIne U3MEHEHUS PEeallbHOTO
oOMeHHOro Kypca. Ho ecnm OBl YUCTBIH DKCIIOPT HA caMOM JieJie JACMOHCTPUPOBAN IOAOOHYIO YyBCTBUTEIHHOCTS,
KpHBas crpoca Ha puc. 18.2 Obiia Obl TOPU30HTANBHON JTMHUEH.

Taxkum ob6pazom, Teopust IIIIC mpencraBmser coOOW JHITP YacCTHBIM cilydail Hamieid MOJENH OTKPBITOU
9KOHOMHKH, KOrja rpaduk cmpoca Ha OOMEH HMHOCTPAaHHOW BANIOTHI SBISETCS HE HAKIOHHOW, @ TOPHU30OHTABHOM
JWHHUEW, TPOXOAsIeld Ha YpOBHE peaJbHOro OOMEHHOro Kypca, KoTopblii obecrneuuBaer IIIIC HanumoHambHOH

BaJIIOTHI BHYTPH CTPaHBbI U 3a e pyOekaMu.

JlocTH:keHUe paBHOBECHS HA JIBYX PbIHKAX OTHOBPEMEHHO

MBI MOAYy4YUIU BO3MOXXHOCTh OOBEIMHUTH 00€ yacTtu Hamed moaenu (puc. 18.4) mu
paccMoOTpeTh, KaK B3aMMOJICHCTBHE DPHIHKOB 3a€MHBIX (OHIOB M OOMEHAa HWHOCTPAaHHOU
BaJIIOTHl YCTAHABJIMBAET BaYKHbBIE [TAPAMETPBI OTKPHITON IKOHOMHUKHU.

I'padux (a) puc. 18.4 oTpaxkaeT cocTosHUE pbIHKA 3aeMHBIX cpenctB (puc. 18.1).
HcTounnkoM mpensioskeHus 3aeMHbBIX (DOHIOB CITy)KaT HallMOHANbHBIE cOepexkenus. Crpoc Ha
3aeMHbIe (DOHJIBI OMpeeNsIeTCS BHYTPEHHUMH U YHUCTHIMM MHOCTPAHHBIMU WHBECTHUIUSIMU.
CooTBeTcTBHE CIpOCa W MPEAJIOKEHUSI 3aEMHBIX CPEJCTB YCTAHABIMBAETCS PABHOBECHOM

peasbHOM IPOLIEHTHOU CTaBKOM Ha YPOBHE I'].

[
y

PeanbHan
NPOUEHTHAA CTaBKa

L L.
»
HHCTLIe HHOCTDAH: O YuCToIg MHOCTPAH.  UucTyie UHOCTPEHHLIE
OTPULATENLHD! IONOXHTENLHB

Puc. 18.3. 3aBUCMMOCTE YACTLIX MHOCTPAHHLIX MHBECTHLMMA
OT NPOLEHTHOM CTABKK
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I'padux (6) mokaspiBaeT M3MEHEHUE YHCTHIX MHOCTPAHHBIX MHBecTUIMH (puc. 18.3). U3

pPUCYHKa BUJIHO, UTO 3HaYEHHUE MPOIIEHTHON cTaBKU (Tpaduk (a)) onmpenensieT ypoBeHb YUCTHIX
WHOCTPAHHBIX NHBECTULIUI. BBICOKHUI1 €€ YpOBEHb MOBBIIIAET TPUBJIEKATEILHOCTh BHYTPEHHUX
MHBECTULIUNA, YTO, B CBOIO OU€pE/lb, BEAET K CHUKEHUIO O0OBEMOB UYMCTBIX HHOCTPAHHBIX
unBectului. [loatomy Ha rpaduke (0) JTUHUA YUCTHIX MHOCTPAHHBIX WHBECTULIMN HMeEET
HUCXOISIIAMN XapakTep.

I'paduk (B) oTpakaeT (pyHKIIMOHMpPOBAHUE PhIHKA OOMEHAa MHOCTPAHHOW BaNIOTHI (pHC.
18.2). Tak Kak 4YMCTble MHOCTPaHHbIE MHBECTHIIMM JOJLKHBI OIUIAYMBATHCS B WHOCTPAHHOM
BAJIIOTE, UX BEJIMYMHA, MOJIydeHHas HamMu Ha rpaduke (0), OyaeT omnpeAensTh MpenoKeHne
JI0JUTAPOB HA PhIHKE OOMEHAa MHOCTPAHHOW BAIOTHI. PeanbHbli OOMEHHBIN KypC HE BIMSIET Ha
YUCThIE WHOCTPAHHBIC WHBECTHUIIMH, TMOATOMY JIMHUS TMpEMIOKeHHs Ha rpaduke (B) Oymer
BepTUKanbHOW. Crpoc Ha J0JIapbl OMpPEEsieTcsl BETUYMHOM YUCTOro sKkcropra. Tak kak
CHUKEHUE peaslbHOro 0OMEHHOIr0 Kypca MPUBOJIUT K YBETUUYEHHUIO YHCTOIO IKCIIOPTa, KpUBas
cIpoca Ha JOJJiapbl, HampaBisieMble Ha Ield OOMeHa, MMEEeT HHUCXOIAIIUNA XapakTep.
PaBHOBecHOE 3HaUYeHHE peabHOTO OOMEHHOIO Kypca MPUBOAHMT B COOTBETCTBUE CIPOC U
IpeJIOKEHUE JOJUTAPOB HA PIHKE OOMEHA HHOCTPAHHOM BaJIFOTHI.

AHaJli3 OBEJEHNUS ABYX PHIHKOB, IPEACTABICHHBIX Ha pUC. 18.4, MO3BOJIAET ONPENEIUTh
JIB€ OTHOCHUTEJIbHBIE 1IEHbI — pEaJIbHYI0 MPOLEHTHYIO CTaBKYy U peajibHbIi OOMEHHBIH KypC.
PeanbHass mpolleHTHasi CTaBKa, 3HAYE€HHWE KOTOPOM MBI YCTaHOBUIM Ha Tpaduke (a),
IpeJICTaBIsIeT COOOM OTHOCUTEIbHYIO CTOMMOCTh TOBAPOB U YCIYT B HACTOSIIIEM U OyIyIIEM.
PeanbHblii 0OMEHHBIH Kype, BEIMYMHY KOTOpPOro MBI omnpeAenuwid Ha rpaduke (B), —
OTHOCHUTEINIbHAS 1IeHa OT€YECTBEHHBIX U MHOCTPAHHBIX TOBAPOB U YCIYT. DTH OTHOCUTENIbHbIE
LEHBI, JCHCTBYS OJHOBPEMEHHO, NPHUBOIAT B PABHOBECHE CHOPOC M IMPEMNJIOKEHHE Ha
paccMaTpuBaeMbIX HaMu pblHKax. Kpome 3TOro, OHHM YCTaHABJIMBAIOT 3HAYEHUS
HAIMOHAJIbHBIX COEPEKEHHI, YHCTOrO SKCIOPTa, BHYTPEHHUX M YHUCTBIX WHOCTPAHHBIX
UHBeCTUIIMN. B manmpHeleM Mbl UCMOJIb3YEM Hally MOJAEIb JJIsl TOro, YTOObI MOKa3aTh, KaK
BEAYT ce0si 3TH BEJIMYUHBI, KOIJla BHEUIHHE OOCTOSTENLCTBA WM JEHCTBHUS IPaBUTENbCTBA

BBI3BIBAIOT U3MCHCHM Ha PbIHKAaX 3aCMHBIX (bOH)IOB 1 oOMeHa HHOCTpaHHOfI BaJItOTHI.
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IIpoBepbTe cedsi. B paccMOTpeHHOM HaMM MOJEIU OTKPBITOM SKOHOMHKHU JIEUCTBYIOT

ABa PpPbIHKA, OMNPCACIIAIOMNX 3HAYCHUSA ABYX OTHOCHUTCILHBIX IICH. Kak Ha3pIBaloTCs 3TH

pBIHKI/I? Kak Ha3bIBaIOTCS 3T OTHOCUTEILHBIC I.[GHBI?

{a) PuHOK 3aemMHLIX CpeacTs {6) YMCTole MHOCTPaHHLIE MHBECTULMK
PeantHad fpeanoxenne PeaneHan
NPOUEHTHANA APOUEHTHAR Hucrwie
craska cTanka MHOCTOaHHbIe
£l I o el &;‘ '0’ k| BN\ MHBECTHLINH,
c
i N
Konu4esTBo 3aeMHLIX CPeACTE HiuCThie MHOCTPaHHbIe
PeanbHbii . WHBECTHLWM
OGMEHHIA KYPC PEANONEHNE

{8} PuiHoK oGMeHa wHoCTRaHHOR

BaNoThl Cnpoc o

»
Konu4ecteo
OOANEpOB

Puc. 18.4. CocTosHWe pasHOBaCHA OTKPLITON 3KOHOMMWKKY

IHonuTHKa rocy1apcrBa U OTKPbITasi IKOHOMUKA

Mogenb, OOBSCHSIONMIAs OMPEACIICHUE OCHOBHBIX IMEPEMEHHBIX OTKPBITOM SKOHOMMKH,
MO3BOJISIET HaM IPOAHAJIM3UPOBATh BO3JCHCTBHME HA HEE BHEIIHUX COOBITHMM W JeWCTBUIN
MIPaBUTENHCTBA.

Eme pa3 HamOMHUM O TOM, YTO MOJEJIb OTKPBITOM 3KOHOMHUKH OTPAXKAET COCTOSHUSA
Crpoca W MNPEIJIOKEHUsI Ha JBYX PBIHKAX — pPBIHKE 3aE€MHBIX CPEJICTB M PbIHKE OOMEHa
VHOCTPAHHOW BAJIOTHI. J{JI1 LI€JIeld HaIllero aHajin3a Mbl UCIIOJIb3YEM METOJUKY, COCTOSIIYIO
U3 TPEX ATAINOB HUCCIEAOBAaHUW, HAMEUEHHYIO HaMU B riaBe 4. Bo-mepBbiX, Mbl BBIACHSIEM, HA
KaKyl0 KpUBYIO — CIIPOCa WM MPEAJIOKEHHS BIUSIET TO WM UHOE COObITHE. BO-BTOPHIX, MBI
ONpPEACISIEM HAIPABICHUE HW3MEHEHUS TOJIOKEHHUS KPUBBIX. B-TpeTbHX, MBI HCHOJIB3YEM
rpauKu Crpoca M MPEeAJIOKEHUS JJIS BBIICHEHHS! TOTO, KaK M3MEHEHHUE MOJIOKEHUST KPUBBIX
IIOBJIMSIIO HA DKOHOMUYECKOE PaBHOBECHE.

JeduuuT rocyrapcTBeHHOr o 0l01:KeTa

B onHO#M U3 mpeapiIylux IJ1aB Mbl pacCMaTpUBald MPOOJIEeMy CIpoca U MPEIJIOKEHUs

3a€MHBIX CpPEACTB M BIMSHUS Ha Hee AepuIuTa ToCyJapCTBEHHOro Orojxera. IlocKombKy
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MOCJICTHUM, BO3HUKAIOIIMKA IIPU IPEBBIIMIEHUU PACXOJIOB T'OCYIApCTBA HAJ €ro J0XOJaMH,

IpelcTaBIsieT co00iMl OTpUIATENbHBIE OOIECTBEHHbIE CcOepexeHus, NeUIUT O3HAYaeT
CHIDKEHHE 00beMa HaIlMOHAIBHBIX cOepexkennil. [ToaTomMy Or0KETHBIN Ne(PUIIUT TPUBOIUT K
COKPAIIIEHUIO TIPEIOKEHUS 3aEMHBIX CPEJICTB, POCTY IPOIICHTHON CTaBKM M yYMCHBIIICHHIO
WHBECTUILINH.

PaccMoTpuM BiamsHUE OFOKETHOTO JAePHUITUTA HA OTKPBITYIO 9KOHOMHUKY. J[J1s1 3TOr0 Ham
HEOOXOJMMO OTBETHTh Ha HECKOJHKO BOMPOCOB. BO-TIEpBHIX, Ha KaKyl W3 KPUBBIX HaIen
MOJIETTM OH OKa)XeT HEemocpencTBeHHOe BimsHUe? OUYeBHIHO, 4YTO, KaK W B 3aKpHITOU
AKOHOMUKE, OIOPKETHBIN IeUIIUT BO3ACHCTBYET HAa HAIIMOHAJIbHBIE COEPEKEHUSI U TIPUBOUT
K W3MEHEHUIO TMOJIOKEHUS KPUBOM TPEIJIOKEHUsT 3aeMHBIX (OHIIOB. BO-BTOpBIX, Kak
U3MEHUTCA TOJIOKEHUE KpuBoi mpeniokeHus? [TockonbKy, KaKk U B 3aKpbITOMl SKOHOMUKE,
NeUIIAT TOCYIapCTBEHHOr0 OFOJKETa O3HAYaeT OTPHUIATEIbHBIC MyOIMYHBIC COCpexKEHUS,
00BbEM HAIIMOHAJIBHBIX COEPEKEHUM CHUXKAETCs, YTO M OTOOpa)XkaeT CABUT KpPUBOM
MPEJIOKEHUS 3a€MHBIX CPEJICTB BJICBO W3 MOJIOKEHUS 5, B mojioxkeHue 52 (rpaduk (a) puc.
18.5).

W, makoHer, cpaBHUM HCXOJHOE W HOBOE TOJIOKCHHS paBHOBecus. Ha rpaduke (a)
nokazaHo BiusHue OropkeTHOro Aehunuta CIIIA Ha aMmeprukaHCKUI PHIHOK 3a€MHBIX (DOHIOB.
B pesynbpTate yMeHbIIEHHs] CPENCTB, MpeJjlaraeMbIX 3aeMIIUKaM (PUHAHCOBBLIMU PHIHKAMH,

3HAQYEHUE IIPOLEHTHOW CTaBKM IIOBBIIAETCS OT ], O ), a OOBEM 3aUMCTBOBaHUIl

COOTBETCTBEHHO CHWKaeTcs. J[aHHOE M3MEHEHHWE IPEACTABICHO NEPEMEIICHUEM IO KPUBOHU
copoca u3 Touku A B Touky B. JlomamHue xo3siiictBa ¥ (UpMBI MPUOOPETAIOT MEHbILEEe
KOJIMYECTBO (PMHAHCOBBIX aKTHUBOB. [l0ATOMY, Kak M B 3aKpBITOM SKOHOMHUKE, OIOKETHBIN
JNE(PUIUT BBI3BIBAET COKPALEHUE BHYTPEHHUX WHBECTHUIIHI.

OnHako B OTKPBITOM OSKOHOMHUKE CHHJKEHHE TIPEIJIOKEHUS 3a€MHBIX CPEJICTB
COIPOBOXKIAETCS TONOJHUTENbHBIM 3(dexrom. Ha rpaduxe (0) mokazaHo, 4yTO yBeJlIUYEHUE

HpOHCHTHOﬁ CTaBKH A0 3HA4YCHHS 1) BEACT K CHMIKCHUIO YHUCTBIX MHOCTPAHHBIX HHBGCTHHHf/’I,

YTO TAKXKC ABJEICTCA CICACTBUCM CHUHIKCHHUSA CIIPOCA HA 3aCMHBIC CPCACTBA IIPH IICPCMCIICHHUHA

u3 Touku A B Touky B rpaduka (a). [lockonbky cOepekeHusi BHYTPU CTPaHbl IPUHOCAT TENEPh
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OOJIBIINKM TIPOIICHTHBIN JTOXOJ, 3apyOCKHBbIE WHBECTHIIMH TEPSIOT IPHUBJICKATCILHOCTh M

PE3UECHTHI MPUOOPETAIOT MEHBIIIE MHOCTPAHHBIX aKTHBOB.

{a) PbIHOK 3aeMHbIX CPOACTE {6} HYMCThle MHOCTPaHHBIE HHBECTULIMA

Peanbhan {1 S0axeTHL fO@HUNT CHuxaer  PeanbHan

NPOUeHTHAA |TPEAT0XCHUD IBEMHLIX COSCTE. .. NPOLIEHTHARA
cragka

r2

]

n

3. ... BLIZLIBIOLLEH,
B CBOIO OYepeas,
YMEOHBbLUGRIE
MHOCTPARHLIX
MHBECTHLMI

1
1
1
N NF?
2. ...410 ApH- KonwuecTao I YucTeie
BOAMT K pOCTY 3aeMHbIX CpeacTs H WHOCTPaHHLIE
gwpm{mg PeanbHbIA 't UHBSCTHLMN
crasiki... {B} PoiHOK OBMEHA MHOCTPRHHON  OBMEHHBIA :
” BaNIOTHI KYpC

Ep
+
7 E
&. ...NTO BrISLIBRET
YBEAUYEHNE BAMIOT-
HOQ OBMEHROM
Kypca Kanu4ecTeo AORAAPOE

Puc. 18.5. Bonanuve geduumTa rocyfapcTeeHHoro SionxeTa

Bricokasi mpoiieHTHasi CTaBKa Tak)Ke MPHUBJICKAET U MHOCTPAHHBIX MWHBECTOPOB, KOTOPHIE
KEJAIOT MOJYYUTh 0OJiee BBICOKHME JTOXO/bl OT BJIOXKCHHS B aMEPUKAHCKHE aKTUBBI. Takum
o0pa3oM, Korja OJKETHBIM AS(PUIUT BBI3BIBAET POCT MPOILEHTHOM CTaBKH, JEUCTBUS Kak
BHYTPEHHUX, TaK U HHOCTPAHHBIX MHBECTOPOB MPHUBOJAT K CHIKEHUIO YHCTHIX WHOCTPAHHBIX
nuBectunui CIHIA.

Ha rpaduke (B) moka3zaHo, KakuM 0Opa3oM OIOKETHBIA A€PUIMT BIMSIET HA PHIHOK
oOMeHa MHOCTPaHHOU BatOThl. [10CKONBKY 4HMCThle HHOCTPAaHHBIC MHBECTUIIMM COKPATUIIHCH,
Hacenennto CHIA TpeOyercss MeHbIIE BalOTHI JJII TMOKYIKH 3apyOeXKHBIX aKTUBOB, YTO

oTroOpakaeTcsi Ha rpauKe CIIBUTOM JIMHUHU MPEAJIOKEHUS JOJUIapOB BJIEBO U3 MOJIOKEHUS S1,
B IIOJIOKCHUE S). YMEHBIIEHUE IIPEIIIOKEHUS TOJUIAPOB MIPUBEACT K YBEINYEHUIO 3HAYCHUS

ooMenHoro kypca ot Ep, n1o E7 (To ecTh K UX yAOpPOXKaHWIO OTHOCUTEIHHO BAIIOT JIPYTHX
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ctpad). [loBpIllIeHHE BAIFOTHOTO Kypca J0JuIapa, B CBOK OYepe/ib, MPUBOJIUT K YIOPOKAHUIO

aMEpPUKAHCKHX TOBAapOB OTHOCUTEIBHO HHOCTPaHHBIX. [IOCKOJIbBKY M BHYTPH CTpaHbl, U 3a
PYOEKOM 3aKYIKH JIOPOTMX aMEPUKAHCKUX TOBAPOB COKPAIIAIOTCS, UX AKCIIOPT YMEHBIIUTCS,
a UMIIOPT UHOCTpaHHbIX ToBapoB B CoeauneHHsie Iltater Bo3pacrer. O6Ge 3TH TEHACHIIUU
BBI3OBYT CHWKeHUEe uucroro skcnopra CIIIA. CnegoBarenbHO, B OTKPBITOM 3KOHOMHKE
neUUUT TOCYAAPCTBEHHOrO OIOJKETa BBIPAXKAETCS B YBEJIMYEHUU PEATbHOM MPOLIEHTHON
CTaBKHM, YMEHBUICHUM BHYTPEHHHUX HWHBECTULHMW, pOCTE€ BAJTIOTHOIO Kypca Jojuiapa u
CHOCOOCTBYET 00pa30BaHUIO BHEIIHETOPTOBOTO Ie(hULIMTA.

WMmrocTpanieil 1aHHOTO BBIBOJA MOXKET CIYXUTh cuTyauusi, Bo3Hukmas B CIIA B
1980-x rr. Bckope mocne u3Opanusi npe3ugeHToM crpanbl Ponanbpia Pelirana duckanbhas
(punancoBo-OromkerHas) mnonutuka CIHIA mperepnena  CylieCTBEHHbIE U3MEHEHHS.
[Ipe3suaeHT W KOHrpecc NOLUIM Ha pPEe3KOe COKpalIeHHWE HaJoroB, HO TOCYJAapPCTBEHHbBIE
pacxoibl OCTAIMCh NPAKTUYECKM HEU3MEHHBIMHU, UYTO MPHUBENO K 3HAYUTEIBHOMY pOCTY
OtopkeTHoro nedunura. Hama monens OTKpBITOW SKOHOMUKHM MPECKa3bIBaeT, YTO Takas
NOJINTHKA JIOJDKHA MPUBOAUTHL K OTPULATEIRHOMY CalbJ0 BHEIIHEH TOProOBIH, YTO U
IPOM30LILIO0 B JEHCTBUTENbHOCTU. Jepuuut Oromxera ¥ BHEUTHETOProBbIN Ae)UIUT UMeENU
CTOJIb OJIM3KKE 3HAUEHMUSI, UTO ITO MO3BOJIMIIO HA3BATh JJAHHOE SIBJICHHE JIBOWHBIM J€UIIUTOM.
OnHako MBI HE JOJDKHBI CUMTATh ATH JiBa BHjAa AehUIMTA HACHTHYHBIMU, TaK KakK Ha
BHEITHETOPTOBbIM JACPUIIMT MOTYT BIUSTH JApYyrue, oOpa3yloline OCHOBY (hHUCKAIbHON
HOJIMTUKH TOCYAapCTBa, (DaKTOPBHI.

BHemHeToprosasi NoJMTHKA

IToxn BHEIIIHETOPTrOBOU ITOJIMTUKOMN IIOHUMAETCHA MOJIMTUKA  TOCyAapcTBa,
HEMOCPEACTBEHHO BIIMSAIONIAS HAa OOBEMBI IKCIOPTHPYEMBIX M UMIIOPTUPYEMBIX (UpMamMu
ToBapoB u yciyr. K Hanbosnee pacpocTpaHeHHbIM (hopMaM OCYIIIECTBICHUS! BHEIITHETOPTOBOM
NOJIMTUKU OTHOCATCA YCTAHOBJIIEHWE NOLUIMH ((haKTUUYECKHM HAJOrOB Ha NpUOOpeTeHune
UMIIOPTUPYEMOM TMPOAYKIIMH) ¥ BBEJICHHE MMIIOPTHBIX KBOT (OrpaHUYECHHE OOBHEMOB
MHOCTPAHHBIX TOBAPOB, KOTOpPbIE MOTYT OBITh NPOAAHBI BHYTPU CTpaHbl (CM. riaBy 9)).

I/IHOFI[EI XapaKkTep HpOBOI[HMOfI IMPaBHUTCIILCTBOM CTpPAHbI TOpFOBOﬁ IIOJIMTHUKH IIBITAKOTCA TEM



This document was created by Unregistered Version of Word to PDF Converter
WM UHBIM CIIOCOOOM «3aByalIupoBaTh». Hampumep, aMepruKaHCKOE MPaBUTEILCTBO HEPEIKO

OKa3bIBACT JIaBJICHUE HA SMOHCKUX MPOU3BOJUTENICH aBTOMOOWJICH C IENbI0 BBIHYAUTH HX
CHU3UTh KoimuecTBO »skcrnoptupyemoin B CHIA mnpoaykiuu. OTH Tak Ha3bIBaeMble
JTOOpPOBOJIBHBIE OAKCIOPTHBIC OTPAHUYCHHS B JEHCTBUTEIBHOCTH OTHIOAL HE SBISIOTCSA
OCYIIECTBJISIEMBIMU 10 COOCTBEHHOMY >KeJIaHHIO SIMOHUU U MO CYyTHU MPEJCTaBIAIOT cOO0M Te
K€ UMITIOPTHBIE KBOTHI.

JlaBaiiTe  paccMOTpUM  MAaKpPOSKOHOMHYECKHUE  TOCIEJACTBHUS  Pa3IUYHBIX  BHUJOB
BHEIIIHETOPrOBOW  MOJUTUKHU.  [Ipeamosioxknm, 4YTO  OPEACTABUTENM  aMEPUKAHCKOU
ABTOMOOMJILHOM TPOMBIIIIEHHOCTH, O0ECIIOKOCHHBIE KOHKYPEHIIUEH CO CTOPOHBI SITOHCKHX
KoMIlaHuii, yOexmaroT mnpaButenbctBO CIHIA ycTaHOBUTH KBOTY Ha HMMIIOPTHPYEMbIE
aBToMamuHbl.  J[oOMBasich MPUHATHS  TAaKOro  pEHIeHHs, JIOOOUCThI aMEpUKAHCKOMN
ABTOMOOWJILHOM WHIYCTPUU 3asIBISIOT, UTO JAHHOE OIPAaHUYEHUE MPHUBEIET K COKPAIICHUIO
BHemHeToprosoro aepuuura CIIA. Ho Tak nu 310 Ha camoMm niene? OTBET Ha 3TOT BOMPOC,
MOJIYYCHHBIN ¢ IOMOIILIO HaIIEH MOJIEH, WIUTFOCTPUPYIOT rpaduKH, MpecTaBIeHHbIE Ha PUC.
18.6.

Ha mepBom »sTame Hamero aHamm3a BHEUTHETOPTOBOM TMOJUTUKU HEOOXOIMMO
OTIpeIeNINTh, Ha Tpa@uK KaKoW MEPEeMEHHOW OHA OKaXET HEMOCPEICTBEHHOE BO3ICHCTBUE.
OueBHIHO, YTO BBEJIECHHUE UMIIOPTHBIX OTPAaHUYEHUN CKAXKETCSI MMEHHO Ha BBO3E TOBAapOB.
[lockonbKy 4YHCTBIA HKCHOPT pPaBEH pa3HUIE DSKCIOPTA W HUMIIOPTA, OrPAHUYMUTEIbHAsS
MOJINTHKA OTPA3UTCS U HAa YUCTOM BBIBO3€ TOBApOB. Tak Kak YUCTBIM SKCHOPT — HCTOYHHK
crpoca Ha JoJIapbl Ha PbIHKE OOMEHa MHOCTPAHHOW BAIIOTHI, JAaHHAs TMOJMTHUKA U3MEHUT
MOJIO’KEHUE KPUBOM CIIPOCA ATOTO PHIHKA.

Bropoii stam uccrnenoBaHusi TpeOyeT OTBETa Ha BOIPOC, KAKUM 00pa3oM MPOU3OMIET
CABUT KpuBOHMl crpoca. Tak Kak yCTaHOBJIEHHWE KBOThl OTPAaHUYMUBAET KOJUYECTBO
npoaaBaeMbix B CIIIA smoHCkuMX aBTOMOOWMIIEH, OHA BBI3OBET COKpAIEHHUE UMIIOpTa IMpHU
JF000M 3HAYEHUU PEATbHOTO0 OOMEHHOro Kypca. UHMCTHIN SKCHOPT, paBHBINA pa3HUIIE BBO3a U
BbIBO3a TOBApOB, BO3PACTET MpH JIFOOOM 3HAYEHUU pealbHOro oOMEHHOro Kypca. Tak kak

HHOCTpPaHIlaM HOHa)IO6SITC$I A0JUIapbl AJIsd OIINIAaThl aMEPHUKAHCKOI'0O YHCTOI'0 3KCIIOpTa, CIIPOC
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Ha HUX Ha PhIHKE 0OMEHa BaJIOTHI BO3PACTET. Y BEIMUCHHE CIIPOCa Ha JIOJUIAphl OTPAKEHO Ha

rpaduke (B) CIBUTOM KpUBOH cripoca u3 noyiokenus D, B monoxkenue Dr
Tpernil 3Tanm UCCIENOBaHUSA COCTOMT B CPAaBHEHHM MCXOJHOTO M HOBOTO IOJIOKCHUMU
paBHoBecus. Kak cnenyer u3 rpaduka (B), yBeJIMUCHHE CIIPOca Ha JOJUIAphl YBEIIMUUBAET UX

oOMeHHBIN Kypc oT 3HaueHus E| no E-) mockonbky Ha pbIHKE 3aeMHBIX (hOHIOB (rpaduk (a))

HE MPOU30IUI0 HUKAKUX M3MEHEHUH, MPOILIEHTHAs CTaBKa OCTaJlach Ha MpeHeM ypoBHe. He
U3MEHWJIOCh M 3HAUYeHHE YHCThIX HWHOCTpaHHBIX WHBecTuinid (rpaduk (0)). Tak kax
MOCJIEAHUE OCTAJUCh Ha TMPEKHEM YpPOBHE, 3HAYEHHUE YHUCTOTO IKCIOPTAa TAKXKE OCTAIOCh

HCHU3MCHHELIM, JaXC, HCCMOTPA Ha TO YTO BBCACHHEC KBOThI ITPHUBEJIO K COKPAIICHUIO KMIIOPTA.

{a) PuIHOK 3aeMHbIX cpeacTe {6) YACTHI® UHOCTPAHHLIE UHBECTULIMK
PeansHan fpennoxenne PeaneHas .
NPOWSHTHAA NPOUEHTHAR
craeka crapka 3. YucTeid axcnopr,
l‘1 ____________________ fab-meea HaKQ, OCTIETCR
1 3 U3MEHERHIA
1
Cnpoc :/ NF}
KonuuecTeo 3aemHbx cpeacTe HUCTE WHOCTRAHHEIE MHBECTULMA
! 1. Beegerne
(B) PeiHOK 0GMeHa wHoCTpaHHOH PeansHuii ofmentsli kype ¥ . lpedrowenne ','(';"o",.?,,p THO®
BEamoThl Es b yBeRI4Ig2aT
1 cnpoc
2 .4 sbm.rsaey ...... Ha [ORNEPNL. .
YBEAMHSHIE Eq D
MX BAMOTHOO KYpCa D 12

Konu4ecTao aonnapoe

Puc, 18.6, Peaynbratut BEEASHUA KMITOPTHOR KEOTh)

[IpyunHa, MO KOTOPOM YHCTBIA DKCHOPT COXPAaHSAET CBOE MNPEKHEE 3HAYCHUE IIPU
CHIW)KEHUU HUMIIOPTa, OOBSACHAETCA HW3MEHEHUWEM pEalbHOM NpoueHTHOW craBku. Kornma Ha
pbIHKE 0OMEHa BaJIOTHI MPOUCXOAUT POCT BAJIIOTHOTO Kypca J10Ju1apa, aMEepUKaHCKUE TOBaphbI
B CPaBHEHUU C HMHOCTPAaHHBIMU CTAHOBSATCS OTHOCHUTEIBHO OOjiee JOPOrMMH. Y BEIUYEHHE
BAJIIOTHOTO Kypca CTUMYJIMPYET UMIIOPT U JI€JaeT MEHEE NMPUBJIEKATEIbHBIM 3KCIOPT, a 00e
3T TEHAECHUUU paboTaloT Ha KOMIIEHCALMIO pPOCTa YUCTOIO BBIBO3a TOBApOB U YCIYT,
BBI3BAHHOT'O BBEJICHUEM KBOTHL. B pe3ynbTaTe CHUXKAKOTCS KAK MMIIOPT, TaK U AKCIOPT, HO

YUCTBI BBIBO3 TOBAapOB U YCIYr (pa3HUIA MEXKIY OSKCIIOPTOM U HMIIOPTOM) OCTaeTCs
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HEU3MEHHBIM.

Takum 00pa3zom, Mbl MPUIIUTA K yIUBUTEILHOMY BBIBOJY: BHEITHETOPIroOBas MOJIMTUKA HE
BJIMSICT HAa BHEIIHETOProBbI OanmaHc. [Ipyrumu cioBamu, BHEIIHETOProBasi TMOJUTHKA,
HEIIOCPEICTBEHHO BIIMSIOIIAS HA JKCIIOPT WM UMIIOPT, HE W3MEHSAET 3HAUYEHUS YUCTOrO
BBIB03a TOBAPOB M YCIIYT. DTOT BBIBOJ MOKAXETCS MEHEE YAUBUTEIBHBIM, €CJIM Mbl BCTIOMHUM
U3BECTHOE HaM TOXKJIECTBO:

NX = NFI=S-L

UuCTBIM JKCIIOPT pPaBeH YMCTBIM HHOCTPAHHBIM HWHBECTULMAM, KOTOPBIE DPABHSIOTCS
pPa3HOCTH HAIIMOHAJIBHBIX COEPEKEHUH W BHYTPEHHUX WHBECTUIMUA. PaznuuHbie BUibI
BHEIIHETOPrOBOM MOJUTUKHU HE U3MEHSIIOT TOProBOro OajilaHca, IOTOMY YTO OHHM HE BIUSIOT Ha
HAIlMOHAJIbHBIE COepeXeHUsT WM BHYTPEHHUE WHBeCTUIMU. Ha mgaHHOM  ypoBHE
HAllMOHAJIbHBIX COEpEeKEHU W BHYTPEHHUX HWHBECTULIMM pealibHbli OOMEHHBIH Kypc
NOJJIEP’)KUBAET PABHOBECHE BHEIIHETOProBOro OajaHca HE3aBUCHUMO OT BHEIIHETOPrOBOM
NOJINTUKHA FOCYJapCTBa.

XoTs paznuuHble (OPMbI BHEIIHETOPIOBOM MOJUTHUKHA HE BIUSIOT HAa BHEIIHETOPrOBBIN
OanaHC rocynapcTa B LI€JIOM, OHM OKa3bIBAIOT BO3/ACHUCTBHE HAa OTAENbHbIE (PUPMBI, OTpaciIu
IIPOMBIUIEHHOCTA U DYKOHOMUKY peruoHoB. Hampumep, korma aMepruKaHCKOE MPaBUTEIbCTBO
yCTaHABIIMBAET MMIIOPTHYIO KBOTY Ha SIMOHCKHUE aBTOMOOMIM, kopropaius General Motors
MUMEET BO3MOXKHOCTh YBEJIIMYUTh 00BEM MPOJax cBOEH nmpoaykiuu. B To ke Bpems u3-3a pocra
BAJIIOTHOIO Kypca JoJlapa aMepUKaHCKOM aBHAcCTpOMTENbHOM Kopnopaunuu Boeing Oyner
TPy/AHEE BBIAEPKUBATh KOHKYPEHIMIO C €BPOIEHCKUM aBUALIMOHHBIM KOHCOPIUYMOM Airbus.
B pesynbrare 3KCHOPT aMEPUKAHCKUX aBUATAMHEPOB YMEHBIIMTCS, @ UMIIOPT 3apyOe’KHBIX
BO3pacTeT. TakuM 00pa3oM, BBEICHUE UMIIOPTHOM KBOTHI Ha SITOHCKHE aBTOMOOWIIM MPUBEACT
K YBEJIMYEHHIO YHCTOIO SKCIIOPTA aMEPUKAHCKUX aBTOMAIIMH U CHUKEHUIO YUCTOTO IKCIIOPTa
aBuanaiiHepoB. I[lomumo »storo ysemuuutcss 4ucthliii skcnopt u3 CIIA B fnonuto u
YMEHBIIUTCS YUCTHIN BbIBO3 ToBapoB U yciyr u3 CILIA B EBpony. OgHako oOmiuii TOproBslii
OaslaHC aMepPUKaHCKOW SKOHOMHUKH OCTAHETCSl HEM3MEHHBIM.

CrnenoBarenbHO, pe3yabTaT pa3iMuHbIX (JOPM TOPrOBOM MOJUTHUKH UMEET CKOpee MHUKPO,
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a HE MAKPOODKOHOMHYECKHM XapakTep. XOTs CTOPOHHHUKHU IPUHATHS OTPAHUYUTEIBHBIX MEP

HEPEJIKO 3asBISAIOT (BIpoYeM, 03 JOCTaTOUYHBIX HA TO OCHOBAaHUM), YTO MpejjlaraéMble UMHU
JIEHUCTBUS MO3BOJISIT YJIYUYIIUTh TOPTOBBIA OanaHC CTpaHbl, OHH OTCTAaWBAIOT, MPEXJE BCETO,
UHTEPEChl OTIEIbHBIX (UPM UM oOTpacieid mnpomblinuieHHOCcTH. [loaToMy He cTouT
YIUBISATHCS, €CIU Bbl YCIBIIIUTE, UTO pyKoBoauTenu kopnopauuu General Motors paTyrot 3a
BBEJICHUE MMIIOPTHBIX KBOT Ha SIMOHCKHME aBTOMOOMJIM. ODKOHOMHUCTBI TOYTH BCerja
BBICTYAIOT MPOTHUB NOJO0OHBIX Mep. CBOOOIHAs TOProBis MO3BOJIIET 3KOHOMHKAM pa3HbIX
CTPaH CIEHHAIM3UPOBATHCA Ha BBIIYCKE pA3JIMYHBIX BHJIOB NPOAYKLUWH, IPU ITOM
MaTepualibHOE OJiaromnoiaydre HacelneHus TmoBbimaeTcs (cM. riaBel 3 u 9). Toproswie
OTPAHUYEHHUSI TIPETISITCTBYIOT JIOCTHXKEHUIO ATUX 1IeJIeH U, TAKUM 00pa3oM, BEAYyT K CHUXKEHHUIO
o011ero 6J1arocoOCTOSHHUS.

[HosmuTnyeckass HeCTAOWIBHOCTH U «0ercTBO» KANUTAIA

OO6ocTpenne mnonuTuyeckoil cutryanuu B Mekcuke B 1994 r., comnpoBoxaaBiieecs
TEPPOPUCTUYECKUMHU AKTaMH B OTHOLICHWM BUIHBIX IOJUTHYECKUX JEATEJIEN, BBI3BAJIO
HEPBO3HOCTh Ha MUPOBBIX (PMHAHCOBBIX pPhIHKaX. CyOBEKTHI MOCIEIHUX MEPECMOTPETU CBOU
OIICHKU TIOJUTUYECKON CTaOMIBbHOCTH B MEKCHMKEe W Hadalld M30aBISATHCS OT MEKCHKAHCKHX
aKTHUBOB, JJi1 TOro 4ytoObl mepeBectu cpeactBa B CHIA uinm B apyrue Oosiee CHOKOWHbBIE
cTpaHbl. Takol MacCOBBIM OJHOBPEMEHHBI BBIBO3 U3 CTpaHbl (DUHAHCOBBIX PECYPCOB
Ha3bIBAETCS «OErcTBOM» KanuTana. YToObl Jydlie MOHATh 3HaYeHHE «OercTBay Kamurajia s
Mekcuku, Mbl BOCHOJIB3yEMCSl HAIIEW COCTOSAIIEW M3 TPEX O3TAlOB METOAUKOW aHaIu3a
WU3MEHEHHNS PABHOBECHOTO COCTOSIHUS SKOHOMMKH.

[Ipexxne Bcero, OTBETUM Ha BONPOC, HA KaKue rpapuKy HAIIEH MOJIEIN OKaXKET BIUSHUE
«OerctBo» KamuTana. Korja wHOCTpaHHBIE MHBECTOPHI OCO3HAIOT HAJMYHME TOJUTHYECKUX
npobsieM B MeKCuKe, OHM HAUYMHAIOT MPOJaBaTh MMEIOUIUECS Y HUX (DMHAHCOBBIE aKTHBBI
3TOM cTpanbl U npuodpetaTh akTUBbI CIHIA. [TokazaTenb YMCTHIX MHOCTPAHHBIX MHBECTUIIMI
MekcuKy BO3pacTaeT, YTO OKa3bIBaeT BIMSHUE Ha 00a phIHKA Haield Mmojenu. O4eBUHO, YTO
TaKoOe Pa3BUTHE COOBITUN OTPAa3UTCS HAa KPUBOM UHUCTHIX MHOCTPAHHBIX WHBECTUIUH, YTO, B

CBOIO O4UCpPCAb, IMOBIMACT Ha IPCIJIOKCHUEC IICCO HA PBIHKE oOMeHa I/IHOCTpaHHOﬁ BaJIKOTHI.



This document was created by Unregistered Version of Word to PDF Converter
Kpome 310ro, nockosiapKy Crpoc Ha 3a€MHBIE CPEJICTBA 3aBUCHUT KaK OT BHYTPEHHHUX, TaK U OT

YUCTBIX MHOCTPAHHBIX MHBECTHUIMH, «OErcTBO» KamuTana JOJKHO OTPAa3UThCS M HA KPUBOM
CIpoca pbIHKa 3a€MHBIX (POHJIOB.

PaccMoTpuM, kakum 00pa3oM HM3MEHHTCS IIOJNOKEHHE KpHBBIX. Korma dwucThie
WHOCTPAaHHBIC WHBECTHIIMH YBEIWYUBAIOTCS, BO3pAacTaeT M CIPOC Ha 3aeMHBIC CPEJCTBA,
HEOoOXOouMBIe 1JI1 (MHAHCHPOBAHHS HOBBIX CHCIOK. TakuM 00pa3oMm, Kak ITOKa3aHO Ha
rpaduxe (a) puc. 18.7, kpuBas crpoca 3aeMHBIX (POHIOB CABUHETCS BIPABO U3 MONOKEHUS D,

B ITOJIOKCHUC JD2 BBI/II[y TOIr'0, 4YTO YUCTBIC HHOCTPAHHBIC MHBCCTUIIMN BO3POCIIN HC3ABUCUMO

OT BEJIMYUHBI MPOIIEHTHON CTaBKU, UX KPUBasl TaK)K€ CABUHETCS BIPABO U3 MOJIOKEeHUsT M-7 B
nosnioxenue NFI2 (rpaduxk (0)).

UTOoObI OIICHUTH, KaK BIMSET Ha SKOHOMHUKY «OETrCcTBO» KaluTajla, CPAaBHUM HCXOJIHOE U
HOBOE COCTOsIHME paBHOBecHs. Ha rpaduke (a) mokasaHo, 4TO yBEIMYCHHE CIIPOCca Ha 3a€MHbBIE

CpezcTBa BbI3BAJIO B MEKCHKE pOCT MPOLIEHTHOM CTaBKHM OT 3HaueHus ri, Ao 1. I'padux (0)

OTpaXaeT POCT YUCTHIX MHOCTPAHHBIX MHBECTULMH. (XOTS yBEIMYEHUE MPOLUEHTHOM CTaBKU
cleNnano MEKCUKAHCKME aKTHBBl 0ojiee MpPUBIEKATEIbHBIMU, JTO TOJIBKO YacCTHYHO
KOMIIEHCHPOBAJIO BO3JIEHCTBUE «OErcTBay Kalurajga Ha YMCThle MHOCTPAHHbIE MHBECTHUIUU.)
Ha rpaduxe (B) mOKa3aHO, 4YTO POCT YUCTBIX HMHOCTPAHHBIX HWHBECTHUIMHN YBEIUYUIT

IIPEUIO’KEHUE 11€CO HA PIHKE OOMEHAa MHOCTPAaHHOW BAIIOTHI OT 3HaueHus S, 10 So. To ecTsb

B, TO BpeMsl KaK MHBECTOPbl M30aBJISIMCh OT MEKCUKAHCKUX aKTHBOB, MPEJIOKEHUE TECO,
HAIPaBIIIEMbIX Ha KOHBEPTALIMIO B JIOJUIAphI, BO3pOCio. B cBOIO ouepenb, poCT MpeioKeHus

IIECO MPUBEN K CHI)KEHHIO €ro BAJIIOTHOrO Kypca oT 3HaueHus Ei| mo Ep. Takum oOpaszom,

«OercTBo» KamuTaiga M3 MEKCHMKH BBI3BAJIO B ATOM CTpaHE pOCT MPOLIEHTHOM CTaBKU U
CHUKEHHE OOMEHHOr0 Kypca Meco Ha phIHKE OOMEHa MHOCTPAHHOW BaMIOTHL. VIMEHHO Takas
KapTiHa HaOmoaanack B 1994 r. B nepuoxa ¢ HosOps 1994 r. mo mapt 1995 r. mporuieHTHas
CTaBKa M0 KPATKOCPOUYHBIM IOCYAapCTBEHHBIM oOnuranusm Mekcuku Boipocia ¢ 14 go 70%, a
0OMEHHBIN Kypc CHU3MWICA ¢ 29 10 15 aMepukaHCKUX IIEHTOB 3a IeCO.

ITomuMO TOro 4TO «OErcTBO» KamluTalla OKa3bIBAET CaMOE CCPBC3HOC BJIMAHUC Ha
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DKOHOMHUKY MEKCHUKH, OHO BIIMS€T W Ha MNOJIOKEHHUE JPYyrux rocynapctB. Hampumep,

Bo3elicTBUe «OerctBay kamutaina u3 Mekcuku B CIIIA oka3zano Ha aMepUKaHCKYIO
SKOHOMHMKY COBEPIIEHHO IPOTHBOIIOJIOXKHOE BJIMAHME. B 4YacTHOCTH, POCT YHUCTHIX
WHOCTPAaHHBIX MHBECTULIMI B Mekcuke coBmnal ¢ ux cHmxkenuem B CIIIA. Hapsany ¢ nagennem
0OMEHHOTO Kypca IecO M POCTOM IMPOIEHTHOM CTaBKU B MeEKCHKE Kypce Jojuiapa poc, a
nporeHTHas craBka B CIHIA chwxkanack. Ognako g CoenmHeHHbix [IITtaToB mocneactBust
«OercTtBay kanuTana U3 MEKCUKH OKa3aJUCh rOpa3fo MEHEE CEPbEe3HBIMU B CUIIY TOTO, YTO

AMCPHKaHCKaA SKOHOMHUKAd HAMHOI'O MOIIHECC MEKCHUKAHCKOM.

{a) PeIHOK 3aeMHbIX CheacTe B Mekcuke {6} H1CTHI@ MHOCTPAHHWE UHBECTHULIWKA
Mexcuku
PeansHan n KGH PeanbHan
NPOUSHTHAR REATOKSHME  npoueHTHan 1. POCT 9nGThIX
CTABKR | | oo oo e cTaka S I HHOCTPAHHbIX
4 4 HHBECTHLINR, ..
s L e S kbbb Ll I ,
. 0. 4TO BhI3LI- '

8307 104beM D1 Do r ONNFRNNFR

APOUEHTHOR L

cTasKy Konuwecteo I YMCTLIE MHOCTDAHHbIE

2. ... YBe/WYHBAET CAPOC 3aEMHLIX CRENCTB N WHBECTHUUMK
Ha 3aemMHble cpeRCTRa. .. Paanshbin 1
OOMEHHBMA ' 1 4 B 7o xe BpeMs pocT
KypC YHCTBIX MHOCTRRHHBIX
M MHBECTULEG
{B} PoiHOK 06MeHa MHOCTRAHHON BANOThI Eqvl___™™ yeenuyusaeT
- *E ...... fIPERNOXEHHE Ne8CO. ..
2

5. ...B pesynstrare s S
Yero APOHCX0anT 1 2 Cnpoc
CHIKEHIE DBaNnbHO-
0 BAMOTHOMO KypCa KenudecTao neco
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CoObITHs, mpoucHieae B MeKkcuke, MOIyT IIOBTOPUTHCS B JIHOOOW CTpaHe MUpA, UTO
BpEMs OT BPEMEHU U MPOUCXOAUT B AEHUCTBUTENBHOCTH. Tak, B 1997 r. Mup y3Han, 4TO
0aHKOBCKHME CHCTEMbl psijla a3UaTCKUX cTpaH, B yacTHoctu Tamnanpma, FOxuoit Kopeu u
WNnnone3un, Haxonarcs Ha rpaHu O6ankporctBa. B 1998 r. mpaButensctBo Poccuu 00bsBIIIO
00 OTKa3e OT UCMIOJHEHHUS MO MPUHATHIM Ha cels o0s3aTenbcTBaM (1e(oiiT), B TOM YHUCIE U
nepes 3apyOoeKHBIMH MHBECTOpaMu. B 000MX ATHX ciaydasx HAOIIOIancs MpoIece «OercTBay

KaluTaJIOB, YTO IPUBOAWIO K pPE3yJIbTaTaM, MPEACKA3bIBAEMBIM HAIIEM MOJIEIBIO: POCTY
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IIPOLICHTHOM CTaBKHM M 0OBaJTy HAITMOHAIBHOM BaJIIOTHI.

Mosxet 1u HagaThes 6erctBo kanuTtana u3 CIIIA? XoTs aMmeprukaHckas 5KOHOMHKA JIABHO
CUMTAETCSd HAJACKHBIM OOBEKTOM HMHBECTHUPOBAHUS, OTICIbHBIC MOJUTHYECKUE COOBITHUS B
CIIIA Tak>ke crmocoOCTBYIOT HE3HAUUTEIbHOMY «OercTBy» kanurtana. Hanpumep, 22 centaOps
1995 1. razera «The New York Times» coobmana, 4YTo «Ipeacenaresib manaThl
npeacrasuteneil kourpecca CIIA Heror ['mHrpuy yrposkain BnepBble B UCTOPUM IIPEBPATUTH
CHIA B HemIaTexecrnocoOHOro JIOKHUKA, YTOOBl BBIHYAUTH aaMUHHUCTpaiuio buia
KimHTOoHa cOanaHcupoBaTh OFOIKET B COOTBETCTBHM C YCJIOBHUSMH pPECHyOIMKaHLEB». XOTS
OOJBITMHCTBO MHBECTOPOB YBEPEHBI, YTO TAKOE HEUCIIOJHEHHUE O00s3aTeNbCTB CO CTOPOHBI
rocy/lapcTBa MajoBeposATHO, dddexT 3aaBienus H. ['mHrpuya BhI3Ba MOBTOPEHUE COOBITU,
npoucmenmux B 1994 r. B Mekcuke, HO B 3HAUUTEJILHO MEHbBIIMX MaciiTabax. B TedueHue
TOJIBKO OJTHOTO JHS MPOIIEHTHAs CTaBKa MO TPUILUATUICTHUM TOCYJapCTBEHHBIM OOJIMTalusIM
CHIA Bsipocna ¢ 6,46 1o 6,55%, a oOMeHHbII Kypc cHusmics ¢ 102,7 no 99,0 uen 3a gosap.
[TooTomMy naxke craOuiibHasi aMepUKaHCKas AYKOHOMHKA MOXET OKa3aTbCsl IMOTEHIHAIBHO
BOCIIPUMMUYHUBOM K MOCJEACTBUSIM «OErCTBa» KamuTaia.

IIpoBepbTe cebdsi. IlpencraBbTe, 4TO aMEpHUKAaHIbl CTAJIM TPATUTh MEHBIIYIO YacTb
noxonoB. Kak 3To cka)keTcs Ha moKazaTessiX cOepeKeHU, MHBECTUIINH, TTPOLICHTHOM CTaBKe,
peabHOM 0OMEHHOM Kypce U TOproBoM Oaniance?

3akiilouenne

[TpoGieMbl MeXTYHAPOAHOW SKOHOMHUKH MPUOOPETH HUCKIIOUUTENbHYI0 BaXHOCTh. Bce
OoJibllle U OOJIBIIIE aMEePUKAHIIEB MTOKYIAIOT HMHOCTPAHHBIE TOBAPHI U MPOU3BOAT MPOAYKIIHIO
Ha skcrnopT. C MOMOIIbI0 B3aUMHBIX (DOHIOB U APYruX (UHAHCOBBIX YUPESKJACHUNH OHU
BBICTYIIAIOT B POJIM KPEAUTOPOB M 3aEMIIUKOB Ha MUPOBBIX (DMHAHCOBBIX phIHKAX. [lorTOMY
JUTSE BCECTOPOHHETO aHAIM3a aMEPUKAHCKON DKOHOMHUKH HEOOXOAMMO BBIICHUTH, KaK OHA
B3aMMOJICIICTBYET C SKOHOMUKAMU JAPYTUX CTpaH Mupa. B 3Toi riiaBe Bbl MO3HAKOMUIIUCH C
0a30BOM MOJENBIO, JAIOMICH TPEICTABICHHE O MAaKPOAIKOHOMHYECKHX AaCIEeKTaX OTKPBITON
SKOHOMMKH.

Mb1 OBl XOTENM MpEAoCTepedb OT YPE3MEPHOTO  MPEYBEIMYECHHS  3HAUCHMUS
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paccMaTpuBaBIIMXCS HaMU TpodsieM. [lomuTuku u MexayHapoaHble 0003peBaTEM HEPEIKO

OOBHMHSIOT JPYrue€ CTPaHbl B CO3JaHUM TPYJHOCTEH, C KOTOPHIMH CTAJIKMBACTCS dKOHOMHKA
CIOA. DKOHOMMCTBI, HAlpOTHB, 4Yallle YKAa3blBAIOT HAa MX BHYTPEHHEE MPOUCXOKIECHUE.
Hanpumep, NOIUTHUKH HEPEIKO paccCMaTpPUBAIOT MEXIYHAPOAHYI0O KOHKYPEHLHIO KaK Yrpo3y
Omarononyunto AMepuku. YUYTo KacaeTcss IKOHOMHUCTOB, WX OoJjbIle OECIMOKOUT HU3KHUHI
YPOBEHb HAIIMOHAJIBHBIX COEPEKECHUH, MPEMSATCTBYIOUIUNA POCTY MPOMBIIIJICHHOTO KaluTaa,
MPOU3BOAUTENBHOCTH TPYa U )KU3HEHHOT'O YPOBHS BHE 3aBUCUMOCTHU OT CTEMEHU OTKPBHITOCTH
SKOHOMHKHU. 3apyOekKHbIE KOMIIAHUM — YyJI00HAs MHUIIEHb JUIsl MOJUTUKOB, TaK Kak
OOBMHEHHSI B aJIp€C MHOCTPAHIIEB — HAJIEKHBIN crmoco0 u30exaTh OTBETCTBEHHOCTH 3a
COOCTBEHHBIE HEYyJa4l M HE «OCKOPOJSATH» CIIyX COTpak/laH FOpPbKUMHU HCTUHAMH. Bceskuit
pa3, Korja BBl CIBIIIATE JUCKYCCHIO IO MEXKIYHAPOJHBIM TOPrOBHIM U (PUHAHCOBBIM
BOMNpPOCAaM, CTapalUTeCh MOHATh, KaAKUE U3 OOCYXKAAEMbIX MPOOJIEM SBISIOTCS pEealbHbIMU, a
KaKkve HaJyMaHHBIMU. B 3TOM BaM TMOMOTYT 3HaHUS, NMPUOOpPETEHHBIE B JIBYX CIIECIYIOIIUX
IJ1aBax.

BriBoabl

* Jng nmpoBeneHus MaKpOIKOHOMUYECKOTO aHaIn3a OTKPBITOM YKOHOMUKH HEO0OXOUMO
UCCIIeIOBATh NOBEICHHE JIBYX PHIHKOB: 3a€MHBIX CPEICTB U OOMEHA MHOCTPaHHOM BamtoThl. Ha
pBIHKE 3aeMHBIX (OHJIOB MpPOIIEHTHAs CTaBKAa MPUBOJUT B COOTBETCTBUE MPEJIOKECHUE
3a€MHBIX CpEACTB (OMpEeAesiieMOe BHYTPEHHUMH COEpEXKEHUSIMU) UM COPOC Ha HHUX
(TeTepMUHUPYEMBIN MOTPEOHOCTSIMU BO BHYTPEHHHUX M YHCTHIX WHOCTPAHHBIX WHBECTHUIIUSX).
Ha peiake oOMeHa HHOCTpaHHOW BaJIIOTHI peajibHbIE OOMEHHBIN KypC MPUBOJUT B PaBHOBECHE
IPEJIOKEHNE JOJUTAPOB (711 YMCTHIX MHOCTPAHHBIX MHBECTHUIIMN) M CHPOC HA JTOJIIaphI (JJIs
OIUIaThl YHUCTOTO OHKCMOpTa). Tak Kak YUCThle HWHOCTPAHHBIE WHBECTUIIMM SBIISIOTCS
COCTaBIISIFOIIEH CIpoca Ha 3aeMHble (OHIBI U O0ECNEYMBAIOT MPEJIOKEHHE JI0JIJIApOB Ha
phIHKE OOMEHa HWHOCTPAHHOM BAJIIOTHl, OHM MPEACTABIAIOT COOOW MEPEMEHHYIO,
CBSI3BIBAIOILYIO 00a 3TH PbIHKA.

*  TocymapcTBeHHas TOJMTHUKA, TMPUBOJAIIAS K COKpPAIICHUIO HAIMOHAIbHBIX

cOepexxeHUl, HampuMep OpHCHTHPOBAaHHAS Ha JMCPHUIIMT TOCYTapCTBEHHOTO OOKETa,
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CHMXACT TMPEIJIOKEHUE 3a€MHBIX CPEIACTB M IPUBOAUT K POCTY IPOLUECHTHOW CTaBKH.

[ToBbIlIEHNE TTPOLIEHTHOW CTAaBKW YMEHBIIIAET YUCTHIE MHOCTPAHHBIE MHBECTULIMH, YTO, B CBOIO
ouepesib, BEIET K COKpAIICHHWIO MPEIJI0KCHHS J0JUIapOB Ha PhIHKE OOMEHAa MHOCTPAaHHOMN
BaIOTHL. B pe3ynbpTaTe 0OMEHHBIN KypcC JloJiapa pacTeT, a YUCThINH AKCIOPT CHUXKAETCS.

* OrpaHn4uTEeIbHBIE MEPhI BO BHEIIHEHN TOProBiie (BBEACHUE MOIUIMH U KBOT Ha UMIIOPT)
HEPEIKO MPEACTABIISIIOT KaK CIIoco0 0370POBJICHHSI TOPrOBOr0 OaaHca, OJJHAKO OHU JIaJIEKO He
BCErJla NPUBOIAT K JOCTHIKCHUIO JKEJIAeMOro pe3yiabTara. TOproBble OrpaHUYCHUS
YBEIIMYUBAIOT YUCTBIA DKCIOPT TMPU JAHHOM 3HAYEHWHW OOMEHHOTO Kypca; CIEeI0BaTeIbHO,
CIIPOC Ha J0JIJIapbl Ha PhIHKE 0OMEHa BAIOTHI Bo3pacTaeT. B pesynbrare Kype jnosiapa pacTeT
M aMEpPUKAHCKHWE TOBAPbl B CPAaBHEHWU C WHOCTPAHHBIMH OTHOCHUTEIBLHO JOpOXKaroT. Poct
BUIIOTHOTO KypCca KOMIICHCUPYET HCXOIHOE IIOJIOKUTEILHOE BO3JCUCTBUE TOPrOBBIX
OTPaHUYEHUN HA BEIIMYMHY YMCTOTO SKCIIOPTA.

* Kora oTHOIIIEHHE HHBECTOPOB K BO3MOXKHOCTH JIaJIbHEUIIIETO XpaHEHUsI CBOMX CPEJICTB
B aKTHBAaxX JJAHHOTO IOCYJIapCTBAa MU3MEHSIETCS, X JIEUCTBUS MOTYT OKa3aTh CEPhE3HOE BIIUSIHUEC
Ha COCTOSHHE dKOHOMHMKH. B yacTHOCTH, MOJMTHYECKAsT HECTAOMIbHOCTh BBI3BIBACT OETCTBO
KanuTajga, KOTOPOe MPUBOAUT K POCTY MPOICHTHOW CTaBKHM M OOCCIICHCHHE HAI[MOHAIBLHOMN
BaJIIOTHI.

HoBocTn

Kak kuTaiiibl noMOraloT aMepuKaHCKUM NMOKYNATeJIsIM HeIBHKUMOCTH

ABTOp CTaThM PACCKa3bIBACT O TOM, KaK MIPOMCXOANT nepemenieHue kanuraia u3 Kurtas B CLLIA. Moxerte
JIM BBI TIPEJICKa3aTh, YTO MIPOU30MIET B aMEPUKAHCKON AIKOHOMHUKE, €CITM ITH IMOTOKH KaruTaaa OCTAHOBATCS?

Kanurans! u3 Bcex yacreit Kuras nanpasasitorest B CIIA

KpeitrCmut

OrpomHasi pa3BUBAIOIIASCS CTpaHa, MCIBITHIBAIONIAS PA3HOOOPA3HBIE YIKOHOMUYECKUE MPOOIIEMBI, BPS/I
M MOXET OBbITh MCTOYHMKOM KaIlWTAJOBJIOKEHUW B SKOHOMHUKH WHIYCTPHAJIBHO PA3BHUTHIX T'OCYIApCTB.
Opnnaxo Kurait, mMmeromuii 3Ha4UTEIbHOE MOJIOKUTETHHOE CaJlbh/I0 BHEITHETOPTOBOI'O OallaHCa U CYIIECTBEHHBIE
BaJIIOTHBIE PE3EPBBI, MOKYyMaeT rocynapcrtBeHHble LeHHble Oymaru CIIA, B 0cOOEHHOCTH AONTOCPOUYHBIE
Ka3HauelcKue 00s13aTebCTRA.

Uro uaer Ha nons3y Amepuke. [10100HbIe THBECTUITMY MTOBHIIIAIOT JIUKBUIHOCTh AMEPUKAHCKOTO PHIHKA

KHJIbSI U TIOMOTAIOT CIACP)KMBATh U3MEHEHHUs MpoleHTHON craBku. [Ipu stoit Kutail, BepositHO, B Oumkaiinme



This document was created by Unregistered Version of Word to PDF Converter
roJipl Oy€T NPOJOKATh MOKYTIKY TOCY1apCTBEHHBIX LIeHHbIX Oymar CLIA.

bnaronapsi BbICOKOMY YpPOBHIO BHYTPEHHHX COEpEKEHMM, MPOIODKAIOIIEMYCSl MPUTOKY HHOCTPAHHBIX
WHBECTHIIMH U )KECTKOMY KOHTPOIIIO HaJl TOCYJapCTBEHHBIMU pacxogamMu KuTail uMeeT 3HaunTebHBIA U30BITOK
KaIMTaj0B, KOTOPBIH B MPOILIOM TOAY JOCTUT $67 Mup.

bonee mnonoBuHBI 3TOM «CyMMbD» KuTail XpaHUT B BHJE BAIIOTHBIX pE3E€PBOB, YacTh KOTOPBIX
WHBECTHpYeTcs 3a pyoexk. OcTanbHas ee 4acTh HAIMPABISACTCS KATAMCKIME KOMIaHUSAMH B (hopMe OaHKOBCKUX
TpaHc]epToB (HepenKo B 00X01 MECTHOI'O 3aKOHOIATEIbCTBA) TI0 AaHAJIOTUYHOMY «aapecy». [loatomy, HecMOTps
Ha TO 4TO (PMHAHCOBBIM KpU3UC MpeBpaTui BocTouHyio A3HIO B «UEpHYIO ABIPY», MOTJIOTUBIIYIO OTPOMHBIE
Kanuraibl, Kuraif octaeTcst MOIHBIM UCTOUHUKOM 3apyOeKHBIX HHBECTULIUM.

3TO He MepBbIi cayuyai, KOrJaa pa3BUBAOIIAsCS CTpaHa HAIpaBiAeT 3a pyOexk CpelcTBa, KOTOPbIE MOTJIH
Obl C YCIIEXOM HCIIOJb30BaThCs B HAIIMOHAIBHON AKOHOMHUKE. Hepeako IeHbru «Oeryr» OT BHYTpEeHHEH
HeCTaOMIILHOCTH, Kak 3T0 OblI0 B 1980-x rr. B JlatuHCcKOM AMmepuke, B 1990-x rr. B Poccuu u Ha MpOTsHKEHUN
oboux necaruneTuit B Adpuke.

OnHako OOBIMHO pa3BUBAIOLIMECS CTPaHbl WHBECTHUPYIOT KalMTalbl B PACTYLIyI0 OTEUECTBEHHYIO
HKOHOMUKY. I MHOTHe KHuTalickue opHIMaIbHbIC JIUIA CYUTAIOT, YTO UX CTpaHa JOJDKHA JENaTh TO KE CaMoe.
OpuH OBIBIIMI BBICOKOITOCTaBJICHHBIM YMHOBHUK LleHTpansHOro 6anka Kutast Ha3Ban «11030pHON» CUTYaIIHIO,
KOrja CTpaHa C MWUIMOHaMHM >KMBYUIMX Ha TpaHU HULIEThl KPECThSH HHBECTUPYET CPEICTBA B TaKue
IIPOMBILIEHHO pa3BUThIE TocyAapcTBa, kKak CIIIA.

Hexoropeie oOpamatoT BHMMaHuWe Ha To, uTo KuTail He moiyyaeT JOIDKHBIX JIOXOAOB OT CBOMX
uHBecTHIMH. Tak, eMy MPUXOAUTCS MIIATHThH 32 MOJF30BaHUE BHEITHUMH 3aUMCTBOBAHUSMHU, 00HEM KOTOPBIX
noctur $130 mupa. mo craBke ot 7 10 8% B TO Bpems kak $140 mipa. pe3epBoB, HHBECTUPOBAHHBIX 33 PyOCiK,
MPUHOCAT J0XOH MO cTaBke OKoJlo 5%. OrT4acTu 3TO NPOUCXOAUT MOTOMY, YTO JIOXOJHOCTh IIO
rocyapcTBeHHbIM 1eHHbIM Oymaram CIIA (paccmarpuBaronmiMcsi Kak camble HaJIGKHBIE B MHUPE) SIBIISICTCS
JTIOBOJIGHO HU3KOH.

Opnnaxo Kuraii nmeeT Beckue NpUYMHBI HAIIPABIIATh YaCTh CBOUX KaIlUTalOB 3a pyoex. Ero mnBectuuuu
B OCHOBHBIE cpezacTBa coctaBwid B 1996 1. 34% or Benmnuunbl BBII. ComuutensHo, yto Kurtaii cmoxer
YBEITMYHUTh JTOT TMOKa3aTelb 0e3 CHIKEeHUs d()(HEKTUBHOCTH HCHOJIB30BAHMS CPENCTB WM 0€3 TOBBIIICHUS
unpmsiuuu. B Taunanae u FOxunoii Kopee, nmpexzae ueM upe3MepHOEe pacXo/I0BaHUE JCHET MPUBENO K KPUZUCY
HaIMOHAJILHBIX 9KOHOMUK, JaHHBIA IMOKa3aTellb paBHSUIICS cOOTBETCTBEHHO 40 1 37%.

«OHH yX€ WHBECTHUPYIOT CTOJBKO K€ JEHEr, CKOJLKO CIIOCOOHBI aOCOpOMpOBaTh», —CUYUTAET
TOHKOHTI'CKHMI SKOHOMHCT DHAu 1351

Tem He MeHee, XOTsI MHBECTHIIMH OTPaHHUYUBAIOTCS, COEpeXeHUs MPOIODKAIOT pacTu. 3a mocneanue 30

JIeT 707l HACENIeHUsl TPYAOCHOCcOOHOTro Bo3pacta Beipocia ¢ 51 mo 62%. A Te paOOTHUKH, KOTOPHIE MOTYT
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TPaTUTh CBOM 3apabOTOK TOJBKO Ha OJHOIO Pa3pelIeHHOr0 KUTAaWCKUM IPaBUTEIbCTBOM peOEHKa B CEMbE,

JIeTIal0T 3HAYUTENbHBIE HAaKOIIJIeHUs. BenencTBre HU3KOro ypoBHsI MOTPEOIEHUS OTPOMHBIE CYMMbI MHBECTUIIHIH
HaIPaBIISIIOTCS 32 PyOeK.

B pesynbpTaTe KuTalWCKUW KamuTall paclpocTpaHsieTca Mo BceMy cBeTy. Hampumep, Kurtail morpaTun
cepiie $8 Mipm Ha mpuoOpeTeHHe KOHIECCH Ha WCIONb30BaHWE MecTopoxaeHuii Hedtn B Cynane,
Benecyane, Upake u Kazaxcrane. OcHOBHas e 101 KaluTaljla HallpaBisuiach B ['OHKOHT, 4TO CIIOCOOCTBOBAIIO
CTPEMUTEIILHOMY pPOCTYy IIEH Ha HEIABM)KMMOCTb B O3TOM TOCYJapcTBE B TOAbI, IPEAIIECTBOBABIINE
BOCTOYHO-a3UaTCKOMY Kpu3ucy. M3nmuiku kanurtaia mo3Boiuian Kurtaio momoraTh CBOMM IOMABIIUM B Oemy
cocemsM: Tak [lekuH HampaBuil yepe3 MexayHapoaHbiid BamoTHbIA Qo $1 mupa Tannanay u MHgoHe3uH.
OpHako OCHOBHasi 4YacTh JIEHEKHBIX CPEICTB MCIOJIB3YETCS A MOKYIKH JOJTOCPOYHBIX Ka3HAauYeHCKUX
obs3atensctB CIIIA. Kurtaii 3acekpernsn o0beMbl MOKYIOK, HO, IO OLEHKaM 3KCHepToB, oHU JocturaroT 40%
o0111elt BEMMYHHBI 3apyOeKHBIX HHBECTUIIUA.

Kpome Toro, Llentpanbupiii 6ank Kutas, mogooHo 50 LleHTpanpHbM OaHKaM APYTUX CTPaH, CCYKAIOT
JICHBI'M PA3IUYHBIM (PMHAHCOBBIM KOMIIAHUSM, KOTOpbIE MCIOJB3YIOT WX s TOKYNKH CCyd TIOA
HEJIBUYKUMOCTB, KOTOpbIe OaHKH U MPOYHe KPETUTHBIC YUPEKICHUS MPEIOCTABIISIOT PSAIOBBIM aMEpUKaHLAM.
[ToTOK 3THX CpencTB MOANEPKUBAET JIMKBUIHOCTh PBIHKA M CHHM)KAET IPOLIEHTHBIE CTABKU IO KpeauTaM,
KOTOpbIe OepyT nokymnarenu 1omMoB B CLIA.

Uctounnk: «The Wall Street Journal», March 30, 1998, The Outlook, p. 1.

OCHOBHbIE OHATHSA

BHemHeroprosas noautuka bercTBo KanuTana

Bonpocsl

1. HazoBuTe cocTaBisIFOIIME CIIPOCa U MIPEIJIOKEHUS PHIHKOB 3aeMHBIX (DOH/IOB U OOMEHa
MHOCTPAHHOU BaltOThl. Kak 3TH PhIHKU CBSI3aHBI MEXKTY COOOM ?

2. Tlouemy nBa Bujma pAedunuTa — OFOMHKETHBIM M TOPrOBBIM, WHOTJA HA3bIBAIOT
JIBOMHBIM Jtepurrurom?

3. IlpencraBbTe  cuTyanuio, koraga  nOpodcoro3  pabOTHUKOB  TEKCTHIJILHOM
MPOMBIIUIEHHOCTA MPU3bIBAET HACEJICHUE IIOKYNAaTh OACKAY TOJbKO aMEpPUKAHCKOIO
npou3BoACTBAa. Kak 3TO MOXET OTpa3uThbCsl HAa BHEIIHETOPrOBOM OajaHCe W peabHOM
oOMeHHOM Kypce aoiutapa? Kak 3Tu HeMCTBUS CKaXyTcsl Ha COCTOSSHUM TEKCTUIBHOM

npombinuieHHocTH CIHA? Kak oHM MOryT NOBIMSATh Ha TMOJOXKEHHE aBTOMOOUIILHOU
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MIPOMBIIIJICHHOCTH?

4. Yto takoe 6erctBo kanutana? Korna u3 crpansl HAUMHAETCs OErCTBO KamuTalla, TO Kak
ATO OTPAXKAETCs HA MIPOIEHTHOM CTaBKe U OOMEHHOM Kypce?

3aaHus NI CAMOCTOATEIbHOI padoThI

1. SlmoHus OOBIYHO WMEET 3HAYMTEIILHOE TOJIOKUTEITHLHOE CallbJI0 TOProBOoro OanaHca.
CBs13aHO 7 3TO C BBICOKMM CIIPOCOM Ha TOBAphI SIMIOHCKOI'O IMPOU3BOJICTBA, HU3KUM CIIPOCOM
HAa MHOCTPAaHHBIE TOBapbl B caMoOil SIMOHMH, BHICOKOW HOPMOM COEpEKEHUN OTHOCHUTEIHLHO
WHBECTUIIUN WJIM OTPAaHUYEHUSIMH Ha UMIIOPT B SIMOHUIO MHOCTpAaHHBIX TOBapoB? OOBsCHUTE
Balll OTBET.

2. Crarbs B «The New York Times» ot 14 ampens 1995 r., nocsieHHas npoosieme
CHIDKEHHUS Kypca JoJuiapa, cooOlana, 4To «mpe3uieHT gan moHsaTh, uro CIHIA ocratorcs
IPUBEPKEHHBIMU KYpCy Ha CHIDKCHHE OFOKETHOTO JeduInTa, YTO CHeiaeT noiuap Oolee
IIPUBJICKATEIILHBIM 1T WHBECTOPOBY». [IpuBener mu CHmKeHHE OFOKETHOTO nedunmra K
pocty croumoctu noyapa? Jlaiite cBou 0ObSICHEHHUS.

3. Ilpeamonoxum, uto koHrpecc CIIIA npuHuMaer 3akoH 00 WHBECTHIIMOHHON
HaJIOTOBOM JIBI'OTE, HAIIPABJICHHOW Ha MOOLIPEHUE BHYTPEHHUX UHBECTULIUH.

Kak 3T0 oTpazutcs Ha cOepeKEHUAX, YUCThIX UHOCTPAHHBIX MHBECTUIIUAX, ITPOLICHTHOM
CTaBKe, OOMEHHOM Kypce Jlojiapa U TOpropoM Oanance?

4. B »T0i1 rinaBe ObLIO MOKa3aHO, YTO pocT BHenrHeToproBoro aeduuura CIIA B 1980-¢
IT. BO MHOTOM OBUT OOYCIIOBJICH YBEIHMYECHHEM 0o KeTHOTO Aedunurta. C Ipyro CTOPOHEI, B
mpecce HEPeaKO TOSBIBUIMCH YTBEPKACHHS O TOM, YTO POCT BHEIIHETOPTOBOTO AchHUITNTA
BBbI3BaH CHM)KEHHUEM KaueCTBa aMEPUKAHCKUX TOBAPOB 10 CPABHEHHIO C 3aPYOCIKHBIMU.

a. [Ipennonoxum, yto B 1980-e IT. Ka4YE€CTBO aMEPUKAHCKUX TOBApOB JIEUCTBUTEIHHO
cHU3WIOCh. Kak 3TO MOIJIO MOBIMATh HA YUCTHIM SKCHOPT MpU JTHOOOM 3HAYEHUU OOMEHHOTO
Kypca goJuiapa?

0. Mcnonw3ys Tpu rpaduka Halled MoOJeNd, MOKKUTE PE3YJbTAaT BIUSHUS W3MEHEHHS
YUCTOr0 3KCIOpTa Ha peanbHblid 00MeHHBbIN Kypc CIIIA u 3HaueHune ToproBoro 0ansaHca.

B. COFJ'IaCYIOTCH JIX TAKHUC YTBCPIKACHUS IIPCCChI C PE3YyJIbTaTAMM HAIINX I/ICCJ'IeI[OBaHI/Iﬁ B
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aToM TNaBe? MiMeeT nmu CHUKeHHe KauecTBa aMepUKaHCKUX TOBAPOB KaKOe-HUOY/b BIMSHUE Ha

ypoBeHb xku3Hu amepukaHieB? (Ilogckazka: BCHOMHHUTE, 4TO AMepHKa IoJydaeT B OOMEH Ha
AKCIIOPTUPYEMBIE TOBAPHI. )

5. B otBer Ha cTarbio, MOCBAILIEHHYIO MpOOJEMaM TOProBbIX OrPaHUYEHUNA U
onyosukoBanHyto B «The New Republic» ot 1 anpenst 1991 r., o1uH SKOHOMHUCT Hamucam:
«Onna u3 Beirog orMeHbl CoeauHeHHbIMU IlITaTaMyu BHEIIHETOPrOBBIX OrpaHUYEHHU OyneT
COCTOSITh B IIOJIYYEHUH AaMEPUKAHCKOM IPOMBIIUIEHHOCTBIO JOXOJI0B OT IPOU3BOJICTBA
OPOAYKIIMU Ha 3KCHOPT. DKCIOPTHBIM OTPACISAM OKa)XeTCs IPOIIE MPOJaBaTh CBOU TOBAPHI 32
IrpaHULEH, JaXe €eclu Apyrue crpaHbl U He nocienytor npumepy CHIA u HE OTMEHST
TOproBbie orpaHuueHusi». OOBSCHUTE, TOYEMY DKCIOPTHBIE OTpacid aMEpPUKaHCKOU
IPOMBIIIJIEHHOCTH BBIUTPAIOT OT CHATUS OTPAHUYEHHII HAa MMIIOPT MHOCTPAHHBIX TOBAPOB B
CIIA.

6. llpenmonoxum, 4Yto (paHiy3pl BHE3aIHO TMOJIOOWIM BHHA, MPOU3BOJUMBIE B
Kamudopuun. OTBeThTE Ha CIEAYIONIME BOMPOCHI, UCTIONB3Ys, TJI€ ITO HEOOXOAMMO, rpaduKu
SKOHOMUYECKUX MEPEMEHHBIX.

a. UTo mpou30ifieT co CIIpOCOM Ha JI0JUIaphl HA phIHKE OOMEHA MHOCTPAHHOU BaIOTHI?

0. Kak u3MeHuTCs CTOMMOCTD JI0JIjIapa Ha PhIHKE 0OMEHa MHOCTPAaHHOM BaJIIOTHI?

B. UTo mpoun3oiiier ¢ 00beMOM YUCTOrO dKCIopTa?

7. BOT 4TO 3a4BWJI OIMH aMEPUKAHCKUN CEHATOP, OTKA3bIBAACH OT MOJJAECPKKHU MOJIUTUKH
nporekuronusma: «Buemneroprosoiii gepuuut CILIA nomkeH ObITb CHUXEH, HO KBOThHI Ha
UMIIOPT TOJBKO pa3lpakalOT HalIUX TOProBeIX mapTHepoB. Ecimu BMecTo BBeAeHUS
OTpaHUYEHHUI Ha BBO3 TOBAapOB MbI OKAXEM MOMAJIEPKKY HAIIUM 3KCHOPTEPaM, Mbl CHU3UM
BHEUIHETOPIOBbI  €PUIMT 3a CYET YBEIMYEHHS KOHKYPEHTOCIIOCOOHOCTH  Hallen
npoaykuuuy. Hcmonp3ys Tpu rpaduka Hamed MOeNnu, MOKaKUTE pe3yabTaT BIUSHUS
MOJJICP)KKU  (DUPM-DKCIIOPTEPOB HA UMCTHIA JKCIIOPT W pealbHbII OOMEHHBIH KypcC.
OObsicHUTE, COTJIACHBI BBl UJIM HET C MHEHUEM CEHATOopa.

8. IlpencraBbre, uto B EBporie Bo3pocia peasibHas mporieHTHas crtaBka. OObBsICHUTE,

HCITOJIb3YA Fpa(l)I/IKI/I U TOXACCTBA, KaK OTO IMOBJIUACT HAa YHUCTBIC MHOCTPAHHLIC MHBCCTUIINN
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CHIA. Yto mipu 5TOM MPOU30UJIET C peabHBIM OOMEHHBIM KypcoM goiutapa CIILIA?

9. IlpencraBbTe, YTO aMEPUKAHIIBI PELIMIIN YBEIUUUTh CBOU COEPEKEHMUS.

a. EciM »1acTUYHOCTh YMCTBIX MHOCTpaHHBIX MHBeCcTHLMN CIIIA 1o OTHOHIEHHUIO K
peaibHOMYy OOMEHHOMY Kypcy OyJeT BBICOKOM, OKaXKET JIM YBEIMUYEHHE YaCTHBIX COepeKeHU
CYLIECTBEHHOE BJIMSHUE HA aMEPUKAHCKUE BHYTPEHHUE UHBECTULIUN?

0. Ecmu snactuunocth 3kcnopTta CIIIA mo oTHomeHHIO K peaJbHOMY OOMEHHOMY KypCy
OKa)XETCSI HU3KOM, OKAKET JIM YBEJIMYEHUE YACTHBIX COEpPEKEHUI 3HAYNUTEIbHOE BIMSHHUE Ha
peasibHbIii OOMEHHBIN KypC aMEPUKAHCKOro Joiuiapa?

10. B nocnenHee necATuieTHE 4acTh SIHOHCKUX cOepeXeHHWH Oblla HCHOJIb30BaHA B
kauecTBe wuHBecTUIMH B dskoHOMUKy CIIIA. Jlpyrumu crnoBaMu, 4YHUCTbIE 3apyOeKHbBIE
unBectuuu CIIA B SInoHUM CTaJIA OTPULATEIBHBIMHU.

a. Eciu OBl SIMOHLIBI BHE3AMHO PEIIMIM MPEKPATUTh MOKYIKY aMEPUKAHCKUX aKTHBOB,
YTO MPOU30LLIO ObI ¢ phIHKOM 3aeMHBIX (oH10B B CIIIA? B yacTtHOCTH, Kak moBenau Obl ceOst
IPOLIEHTHAs CTaBKa, AMEPUKAHCKUE COEPEKEHUSI U aMEPUKAHCKUE UHBECTULIUN?

0. Kak pa3zBuBanach Obl cuTyalus Ha BaIOTHOM pbiHKe? Kak nu3mMeHunuch Obl CTOMMOCTD
nosnapa u ToproBuiit 6ananc CIIA?

11. B 1998 r. poccuiickoe MpaBUTETHCTBO OOBABHIO Je(OJIT MO CBOUM JOJTOBBIM
00s13aTeNbCTBaM, B PE3Y/IbTAaTe€ YEro HMHBECTOPHl YBEJIWYWIM TOKYINKH TOCYAapCTBEHHBIX
obomuranuii CIIIA, koTophie CUMTAIOTCS HAJEKHBIMH IIeHHBIMU Oymaramu. Kakoit addexrt 31o
MOTJIO OKa3aTh Ha aMEPUKAHCKYI0 3KOHOMHUKY? PaccMoTpuTe BIUSIHUE NAHHOTO COOBITHS Ha
HallMOHAJIbHbIE COEpeKeHUs], BHYTPEHHUE WHBECTUIIMU, YUCThIC 3apyOe€KHbI€ WHBECTULIMH,
IPOLEHTHYIO CTaBKY, OOMEHHBIM KypC M TOProBBbIiA OaaHc.

12. IlpencraBbTe, YTO aMepHKAaHCKWE MaeBble (DOHABI CTaTM HHBECTHPOBATH OOJIBIIE
CpPenCTB B DKOHOMHUKY KaHabl.

a. Uto mpou30iAEeT MpU 3TOM C YUCTHIMU WHOCTPAHHBIMU MHBeCTHLMSAMHM KaHanbl u
BHYTPEHHUMHU UHBECTULIUSIMHU?

0. Kak 3T0 ckaxkeTcst Ha KaHAJICKOM PBIHKE KaruTalIoB?

B. Kak m3menenus Ha PBIHKEC KalluTaJIOB KaHa)IBI IMOBJIMAIOT HAa CHUTyallUI0O Ha PBIHKE



This document was created by Unregistered Version of Word to PDF Converter
Tpyna? VYiaydmar WM yXyAmar 0JIaroCOCTOSHHE KaHAQJIACKUX pabouyux HHBECTHUIIUH

aMEPUKaHCKHX TMaeBbIX (POHOB?
r. Kak 3Tu nHBEeCTUIIMU OTPA3sATCS Ha 0JarocOCTOSIHUU aMepuKaHCKuX padounx? [louemy
BJIUSIHUE JAHHOT'O COOBITHS Ha MOJIOKEHNE aMEPUKAHCKUX PAa00UYUX MOXKET OTIMYAThCS OT €ro

Bo3aeiicTBus Ha Haceienue CIIA B ieazom?



