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AHHOTaAIMA

BuuMmaHMio 4uTatens TpeACTaBlieH METOMUYECKH MaTepuat
(leknu) IS COEUUATBHOCTH  «DKOHOMHKA U (PUHAHCHI»
JTUCIUIUIAHBL  «MakpoakoHoMuKa». IlpemoxeHHas wHpOpMAIms,
HECOMHEHHO, TOMOXET IPernoJaBaTeNlio KauyeCTBEHHO U3JIOKUTh
3asBJICHHYI0 TEMY, a Ha CEMHHAPCKHUX 3aHATUSX W KOHTPOJBHBIX
MEPOIIPUATHUAX TMPOBEPATb MW OLICHUBATh OCTATOYHBLIC 3HAHUA Y
ayIUTOpUU II0 M3YYEHHOMY IIpeaMeETy, [POBOIMUTHL aTTECTALUIO;
JUISL CIyIaTesiell U CTYJeHTOB — 3aKpeluTh OCBOEHHBIN MaTepual,
MOATrOTOBUTLCA K TECTOBBIM MUCIIBITAHUAM, IIPOMEKYTOYHBIM U
UTOrOBBIM MeporpusitusM. PaGorta Oyner nuHTepecHa mpogeccopcko-
MPeToIaBaTeJIbcCKOMY  COCTaBY  BBICIIMX ~ y4eOHBIX  3aBeJICHUH,
CTyJeHTaM, CIelMaIiCTaM, IIIMPOKOMY KPYyTry UUTaTesIen.
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1. OCHOBHBIC B3aHMOCBS3H
B OTKPbITON SKOHOMHKE.
IL1aTe:KHbIN 0QJIaHC

1.1 OcHOBHBbIE B3aNMOCBSI3H
B OTKPBITOIl SKOHOMHUKE

JlJ1s oy YeHU sl IOJTHOM KapTUHBI MaKPOIKOHOMUYECKUX OT-
HOIIIEHUI MEXIy Pa3IMIHbIMU SKOHOMHUKAMHU HEOOXOIUMO HC-
MOJIb30BAHUE JIBYX BAXKHBIX B3aMMOCBSI3aHHBIX MHCTPYMEHTOB:
CYeTa HAMOHAJIBHOIO [I0XO[a, B KOTOPBIM 3alMChIBAIOTCS BCE
pacxofipl, CBA3aHHbIE C MPOU3BOJCTBOM MPOAYKIIUU U CO3JaHU-
€M JI0OXOJa CTPaHbl; CYeTa IUIATeKHOro OasaHca, TIOMOTAIOIIEro
OTCJIeKUBATh KaK MU3MEHEHUsl 33JJ0JDKEHHOCTH CTPAHbI IPYyTrUM
rocy/apcTBaMm, Tak U JIOXOIbl OTpaciieil, KOHKYPUPYIOIIUX B 00-
JIACTH 9KCIOPTA M MMIIOPTA, a TaKkKe MOKA3bIBAIOIIETO B3aUMO-
CBSI3b MEXKY CHEJIKAMU C 3apyOeKHbIMU MapTHEPaAMU U HAIIAO-
HAQJIBHBIM PEJIOKEHUEM JIEHET.

LleHTpaibHBIM OOBEKTOM MAaKPOIKOHOMHUYECKOTO aHaJln3a
sersiercs: BBII. BajoBbiM BHYTpEHHUM MPOAYKTOM B OTKPBITOM
SKOHOMUKE SIBJISIETCS] CyMMa BHYTPEHHUX U 3apyOeKHBIX Pacxo-
JIOB Ha TOBaphbl M YCIIyTY, TPOU3BEACHHBIE C YYACTUEM HAIHO-



HaJIbHBIX (DAKTOPOB MPOM3BOACTBA. Takum 0O0pa3oM, OCHOBHOE
TOXJECTBO HAIIMOHAJTIBHBIX CYETOB [IS OTKPBITOM SKOHOMHKHU
MMEET CJIEAYIOIUI BU/L;

Y=C+I+G+X-M

Pa3HoCTh Mex/1y 9KCIOPTOM U UMIIOPTOM TOBapOB U3BECTHA
Kak OaJlaHC TOProBOro OayiaHca.

NX=X-M

PaccmarpuBasi BIMsiHME BHEIIIHEN TOPTrOBJIA HA Pa3BUTHE Ha-
IIMOHAJILHOW 9KOHOMHMKHM, MOKHO OTMETHUTh, YTO BHEITHSS TOP-
TOBJISI MOXET TIPUBECTU K POCTY 0ObeMa HAIIMOHAJIBHOTO TPO-
W3BOJICTBA B 3HAYUTEJILHO OOJIBIIEH CTENCHU, YeM PacTeT UM-
CTOE CaJIbJI0 BHEIIHEW TOProBiu. [Jist 3TOro ciegayer ucrolb30-
BaTh MOHSATUE MYJIbTUILIMKATOPA BHEIIIHEW TOProBiu. PaccMoT-
PUM OCHOBHOE MaKpPOIKOHOMUUYECKOE TOKECTBO.

Kak u3BeCTHO, 9KCIIOPT SABJSIETCS SK30T€HHOU BEJTMYMHOM OT-
HOCHUTEJILHO 00beMa HallMOHAJIbHOW SKOHOMHMKH, TaK KakK 3aBU-
CUT OT BEJIMYMHBI JIOXO/Ia HACEJICHUsI IPYTUX CTpaH U Kypca Ha-
[IMOHAJILHOW BaJIIOTH. MIMIOPT cOCTOMT U3 ABYX 4acTeil: aBTo-
HOMHBII UMITOPT, KOTOPBIN HE 3aBUCHUT OT BEJIUUYMHBI JI0X0/1a, U
CTUMYJIMPOBAHHBIA UMITOPT, BEJIMYMHA KOTOPOTO OMpPEeIseTCs
JVMHAMUKOM oxofa cyOobeKToB. C y4eToM 3TOro UMIOPT MOXKHO
onucarb (pyHKLIHAEH:

M = MO + mY,

rJie m — npejieibHasi CKJIOHHOCTb K UMIIOPTY.

C yueroMm ¢pyHKIMU noTpedieHuss U (PyHKIMHA UMITIOpTa OC-
HOBHOE MaKPOIKOHOMHYECKOE TOXKAECTBO MPUMET BUJIL:



Y=Ca+MPC*Y +1+G+X-MO +mY.

YrtoObl y3HATh BIMSIHAE W3MEHEHHS KCIIOPTa HA 0OBEM TPO-
U3BOJICTBA ITpoand depeHpyeM OTHOCUTENBHO SKCIIOPTA U TT0-
JIly4YUM YpaBHEHHUE:

i: _L_IPE-E-!-].—”?E

B pesynbrare nonyuum:

: 1

= AX
1-MPC +m

Al

r7ie 1poOb U SABJISAETCS MYJIBTUTUIMKATOPOM BHEIITHEH TOProB-
JIM, KOTOPBII MOKa3bIBAaET, KAK U3MEHUTCSI 00bEM MPOU3BOJCTBA
B CTpaHe NP YBEJUYEHUU IKCIIOPTA HA €IUHUILY.

PaccmarpuBasi mpenenbHyl0 CKJIOHHOCTb K HUMIIOPTY Kak
yTEUKy, Mbl TEM CaMbIM IPEIIONArajy, 4To JIIOOble PacXOmIbl
Ha MMITOPT BCerga YOBITOUHBI KaK COCTABJISIONINE COBOKYITHO-
IO CIpoca Ha Hallle BHyTpeHHee IMPOU3BOACTBO. DTO MPEIoso-
JKEHHUE MPABUWIbHO B OTHOLIEHUU MAJIOil CTPaHbl, TOPrOBIISI KO-
TOPOU HE3HAUUTENIbHA IO OTHOILIEHUIO K CPEIHEN WJIU TTPEIEIb-
HOU J10J1e MUPOBOro Joxona. OgHako, Korja SKOHOMHKA rocy-



JapCTBa BBIIVISIIUT CYIIECTBEHHOM MO 0OBEMY JJIsi CBOUX TOP-
TOBBIX [TAPTHEPOB, 3TO MPEAIOI0KEHNE YMEHbIIAET KOI(PPUIIM-
eHt. Korza nononHuTesbHble pacxoabl KPYITHOHM CTpaHbl BEAYT K
JOTOJTHUTEIbHOMY UMIIOPTY, 3TOT UMITOPT 3aMETHO YBEJIMYMBA-
€T MHOCTPaHHbIE JOXO/bI U CO3/IaeT MHOCTPaHHbIe pabouue me-
cTa. YBelM4eHne MHOCTPAHHBIX JOXOIOB CIIOCOOCTBYET yBENH-
YEHUI0 MHOCTPAHHBIX 3aKYIMOK MEPBOrO IKCHOPTa CTPaHbl B KO-
JIMYECTBE, YMEHBIIEHHOM MHOCTPAHHOU IPE/IENbHOM CKJIOHHO-
CTBI0 K UMIIOPTY U3 TOW CTpaHbl. [JOMOTHUTENBHBIN CIIPOC HA
9KCIIOPT 3aTeM yBEIMYMBAET JIOXOJ Halled CTpaHbl, TAKUM 00-
pa3oM ycuMBask peakluio Ko3(puIieHTa Ha NepBOHaYaIbHbIE
BHYTpEHHHMeE pacxofbl. Takum oOpa3zom, yem OoJIbIlie UMIOPT Ha-
11 CTPaHbl BO3JEHCTBYET HA MHOCTPAHHBIN JI0XO[I, TeM OOJIbIIe
KO03(p(PULIMEHT AEUCTBUTENIBHBIX PACXOOB MPEBHIILIAET MPOCTYIO
opmyny 1/ (s + 7).

[TosToMy HEOOXOOMMO YUUTHIBATH U OOPATHYIO CBSI3b, TO ECTh
BJIMSIHME MMIIOPTA U3 JIpyrod crpanbl. OHa MOXET OBITh MPO-
AHAJIM3MPOBAHA U PACCUMTAHA YEPEe3 MYJIbTUILIMKATOP MEkKY-
HApOJHOW TOPrOBJIM:

: 1
AY = cAI
; m, —m, ;
S O —— +m,

]. __1EC: -i_ ”il_",




B nanHOM cilyyae pocT MHBECTULIMI B CTpaHe A MPUBEAET K
POCTy TIPOM3BOJICTBA M IKCIOPTa B cTpaHy B, uTo0, B CBOIO OYe-
pe/b, CKaxkeTcsi Ha oObeMe MPOU3BOICTBA B JIAHHOW CTpaHe W
9KCIIOpTE B CTpaHy A.

WHBecTuimy B 9KCNOPTHOE WJIM UMIIOPTO3aMeliaioliee mpo-
M3BOJICTBO BBI3BIBAET, COIIACHO Teopeme PhOUMHCKOro, cokpa-
IIeHNe TTPOM3BOJICTBA B IPYTMX CTPAHAX.

OreHuBasi B3aUMOJEICTBIE MMIIOPTA U JKCHOPTa, MOXHO
yTBEPXK/IaTh, YTO COKpAIIEHUE CTOMMOCTH UMIIOPTa, CKOpee Bee-
ro, TIOBJIEUET COKPAIIEHHEe CTOMMOCTH IKCIIOPTA TaK Kak:

- B MPOU3BOJICTBE IKCIIOPTUPYEMBIX TOBAPOB UCIIOb3YIOTCS
UMIIOPTHbIE KOMIIOHEHTHI;

- COKpallleHle UMITOPTa MIPUBOJUT K COKPAIEHUIO JOXO/IOB B
JIPYTUX CTpaHaX ¥ BO3MOXHOCTH TIOKYIaTh TOBAPHI M3 JIAHHOU
CTpaHBI;

- COKpallleHHe MMIOpTa MpUBEIET K PaBHOMY IO CTOMMO-
CTHU COKPAIIIEHUIO IKCTIOPTA B Pe3y/IbTaTe N3MEHEHMs BAJIIOTHOTO
Kypca;

- OCTaJIbHbIE CTPAHbI MOTYT NIPUHSATH aJJIeKBaTHBIC MEPHI B OT-
HOIIIEHUH JJAHHOW CTPAHBI.

BHelHss TOproisi CTpaHbl HAXOJUTCS B TECHOU CBSI3U C KO-
HOMUYECKUM POCTOM CTpPaHbl. DTa CBsA3b MPOSBISETCS 4epes
norpebsenue. B sKOHOMUKe NEWCTBYET 3aKOH DHrejsi, B COOT-
BETCTBUU C KOTOPBIM POCT IOXOJOB BbI3bIBAET COKPAIIICHUE pac-
XOJIOB Ha IMOTpeOJIeHne MPOAYKTOB IEePBOM HEOOXOAMMOCTH H,
npexJe BCEero, MPOAYKTOB MUTAHUS, YTO MPH MPOUYUX PABHBIX



YCJIOBUSIX, BBI3bIBAET CHUKEHUE OTHOCUTEJIBHBIX LIEH HA 3TU TO-
Bapbl HA MUPOBOM pPbIHKE. CBSA3b MPOSBIIAETCA U Yepe3 TMIIOTe-
3y npeoOaallero crnpoca JInuaepa, cornacHo KOTopou cyltie-
CTBYET IIPUYMHHAA CBA3b B LIETIOYKE:

doxod — npednoymeniin — MEXHOTOSA —F S eUINAR MOPI06TR

Ona 03Havaer, 4To [0 Mepe POCcTa J0X0a Ha AyIly HaCeIeHUsI
MU3MEHEHHUS B CTPYKTYpe CIIpoca MoOYKIAI0T CTPaHy PaCIIvpPsTh
MIPOU3BOJICTBO HEKOTOPBIX IMPEAMETOB POCKOIIU, YTO BbI3bIBAET
CHMKEHUE U3/IEPKEK MX TIPOM3BOJICTBA U CTPaHa MOIy4aeT CPaB-
HUTEJIbHOE IPEUMYIIECTBO B MEKAyHAPOAHON TOProBJje, UTo Be-
JET K POCTY IKCIOPTa STUMH TOBapamu. TakiM oOpa3oM, B UTO-
re CTpaHa KCIIOPTUPYET TOBAphbl C BHICOKMM YAEJIbHBIM BECOM
B UX COOCTBEHHOM MOTPEOJIEeHUH, UYTO BEJET K POCTy 0ObEMOB
MIPOU3BOJICTBA.

CocrosiHue BHEIIHEW TOPrOBJIM BO MHOTOM OOYCJIOBJIEHO Ba-
JIOTHBIM KypcOM. BaJlIOTHBIN Kypc — 3TO 1ieHa JIEHEKHOW €/Iu-
HUIIbl JAHHOUM CTPaHbl, BbIPAKEHHAsA B BAIIOTE APYrOM CTPAHBI.
BamotHblii Kypc BiusieT Ha (h)OpMUPOBAHKE MTPOMOPLUEI OOMEeHa
BAJIIOT ITPU MEXAYHAPOJHOM TOProBJIE TOBAPAMHU U YCIIyIaMH, Ha
JBUKEHUE KAlTMTAJIOB B BUJIE UHBECTULIMI U KPEIUTOB, HA OTHO-
CHUTEJIbHBIE 1IEHbl HA MUPOBBIX TOBAPHBIX PbIHKaX U CTOMMOCT-
HblE TIOKa3aTe M PAa3JIMYHbIX CTPaH, MEPEOIIEHKY CUETOB B MHO-
CTpaHHOU BasoTe (hupM, OAHKOB, IIPABUTEIILCTB U YACTHBIX JIHII.



Kax 1011 BaJIIOTHOM CHCTEME COOTBETCTBYET CBOM peXUM (DUK-
callMy BAJIIOTHOTO Kypca, TO €CTh MEXaHU3M €ro OIpe/ie/IeHUs U
U3MEHEHUs1, KOTOPBII BHIOMPAeTCsl B 3aBUCUMOCTH OT 1ieJIei 9KO-
HOMUYECKOW MOJIMTUKY MPABUTENIHCTBA.

['mOKkMii BAIOTHBIN KypC — 3TO OOMEH OTHOM BaJIIOTHI HA APY-
I'yI0 HA OCHOBE COOTHOILEHMS CIpoca U IMpeJIoKEeHUs1 Ha Ba-
JIOTHOM PBIHKE 0e3 IIeHTPaTM30BaHHOTO perynmupoBanus. Cripoc
Ha OTE€YECTBEHHYIO BAJIIOTY 3aBUCUT OT MOKYIMOK MHOCTPAHHbI-
MU TIOTPEOUTENISIMA OTEYEeCTBEHHBIX TOBapoB. [IpemioxeHue -
OT MOKYIIKA UHOCTPAHHBIX TOBAPOB U YCIIyT, IPOU3BEJECHHBIX 32
pyOekoM, IMITOpPTEpaMy U, B KOHEUHOM CUeTe, 3aBHCHUT OT Be-
JIMYUHBI CIIpoca MOTpeduTesieil Ha UMIIOPTUPYEMbIE TOBApPbI U
ycnyru. Eciu cripoc Ha TOBaphl 971aCTHUEH, TO MPeJIokKeHe Ba-
JIOTHI UMEET MPAMYIO 3aBUCUMOCTb, €CJIM CIIPOC HE3IaCTHYEH,
T0 oOparHyio (Puc.l). [Ipy ruOKoM BaJIIOTHOM Kypce CHUKe-
HUE LIeHbl PAaBHOBECHSI O3HAYAeT 0OeCIieHUBaHUe BAMIOThL. [laH-
HBII KypC TIO3BOJISIET MOJIEPKUBATh KOHKYPEHTOCIIOCOOHOCTh U
OBICTPO AIANTUPYETCS] K BHEITHUM MMITYJbCaM M IIOKaM, a ca-
MOE IJ1aBHOE — MPABUTEILCTBO CTPaHbl OCBOOOKAAETCS OT (PYHK-
1K OTpe/ie/IeHrs] MOAXOSIIEro Kypea.
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MMIIOPTUPYEMBIE TOBAPbl HA UMITIOPTHBIE TOBAPHI

Puc.1 ®opmupoBaHue BaJIIOTHOTO Kypca

HecMmoTpst Ha 3TU penMyIIecTBa, peXUM CBOOOIHO I1aBal0-



111ero 0OMEHHOTO Kypca He JIUIIEH HeIOCTATKOB:

- €CJIA BaJIIOTHBIN PHIHOK XapaKTepu3yeTcsl He3HAYMTEIbHOM
€MKOCTbIO, TO ITPY JAHHOM PEKMME HECKOJIBKO KPYITHBIX CAEIOK
MOT'YT MOIOPBATh CYIIECTBYIOIIEE COCTOSIHUE;

- TaHHBIA peXXrM He MOkeT odecrieuynTh 3PPEKTUBHOCTH Ba-
JIIOTHOUM TMOJUTHUKYU MPHU PETYIUPOBAHUU CO CTOPOHBI rOCyaap-
CTBa, a TaKXe MPUHATUU BATIOTHO-(PMHAHCOBBIX (PUCKATBHBIX
Mep;

- HETPUBJIEKATEIbHOCTh JIJII WHOCTPAHHBIX WHBECTOPOB U
TOPrOBBIX MAPTHEPOB YCJIOBUI HEONPEAETICHHOCTHU TIPU TaHHOM
pexunMe;

- CYIIECTBYET Yrpo3a MpaBUTEIbCTBEHHOIO MaHMITYIMPOBA-
HUS$I, YTO TIOJIPBIBAET I0BEpHE CYOBEKTOB PHIHKA;

- €CJIM CTPaHa UMEET HAJIMYKe KPYIMHBIX CIIEKYISTUBHBIX I10-
TOKOB KaluTaJla, TO ornpejesieHre OOMEHHBIX KypCOB B 3HAUM-
TEJIbHOM CTENIeH! OrPaHUYMBAET BATIOTHO-(PUHAHCOBYIO HE3aBU-
CHMOCTb.

Takoll pe:xuM XapakTepeH AJisl CTpaH, IJe BaTIOTHbIE Orpa-
HUYEHHUS] OTCYTCTBYIOT WJIM He3HAUMTEJIbHBI U MPAKTUYECKU HE
BCTpEYAETCsl B HACTOSIIIee BPEeMs.

duKCHpPOBaHHBINA BATIOTHBIN KYpC MPEAINosaraeT OCyIlecTB-
JieHre oOMeHa OfTHOM BAJIIOTHI HA APYTYI0 HA OCHOBE TBEPIOTO
naputera. HarioHaIbHBIN OaHK (PUKCUPYET OTHOCUTEBHYIO 11e-
HY BHYTPEHHE! U BHEIIIHEN BATIOTHI WM MAPUTET BATIOTHI U MO/~
JepKUBAET ero B TeUeHue OoJiee WM MeHee MPOIOIKUTEBHO-
r'0 BPEMEHH, TO €CTh KypC HE 3aBHCUT OT M3MEHEHHs Crpoca U



NPEAJIOKEHUS Ha BamoTy. VI3MeHeHue (pMKCHpOBaHHOTO Kypca
IIPOMCXOZIAT B PE3YJIbTATE €r0 O(PULIMAIBHOIO NepecMoTpa (ae-
BaJIbBAIIMU — MOHWKEHUS UM PEBAJIbBALIMYU — TIOBBIILIEHUS] ).

PexnM (pMKCHpPOBaHHOTO Kypca MMEET CJIEYIOLINE TPEUMYy-
IIECTBA:

- KOJIMYECTBEHHAS ONPE/IENICHHOCTh (CIIOCOOCTBYET TOPTrOBJIE
Y CTUMYJMPOBAHUIO NOTOKA KanuTana);

- YCUJIMBAET MOBBIIEHHOE JOBEPUE K BAIIOTHOM (PUHAHCOBOU
NOJINTUKE, BBI3BAHHOE HEOOXOAMMOCTHIO MPUONIMKEHUs IPO-
LEHTHBIX CTaBOK K CTABKAM SKOHOMMKM BaJIIOTHI 3alEIJIEHUs, a
TaKke HEOOXOIMMOCTBIO KOHTPOJISI HaJl POCTOM KPEUTOBAHHUS 1
IIPABUTEJIbCTBEHHBIX PACXOA0B VIS MIPEJOTBPAILEHNS MTOJPbIBa
00MeHHOro Kypca uHIIsImexn;

- choepxuBaHue HMHQuALMU. Bpicokoe noBepue K BaloT-
HO-(PMHAHCOBOH MOJUTHKE CMsAryaeT MHQISAIMOHHBIE OXUA-
HMS Ha PbIHKE TPy/a U (PUHAHCOBBIX PHIHKAX.

OpHako TaHHBIN PEXUM He JIMITIeH U HelocTaTkoB. CTpaHa He
CIOCOOHA MPOTHBOCTOSITH ONPEAETCHHBIM SKOHOMUYECKUM IO~
KaM B pe3yJIbTaTe MOTepPH IKCIIOPTHBIX PHIHKOB U HEJOCTATOYHO-
CTHU BAJIIOTHBIX PE3€PBOB U1 NOAAEPKKU (PUKCUPOBAHHOTIO KYP-
ca. Kak npaBuiio, 3T sIBJIEHNs CONIPOBOXKJAIOTCS PE3KUM CHU-
’KE€HHEM BHYTPEHHUX 1IeH, KOTOPbIE MTPEeAONpeesIoT Craj npo-
U3BOJICTBA M pocT 0e3padoTHBIX. Pexum (puKCHMpOBaHHOIO Ba-
JIOTHOTO Kypca OObIYHO YCTAHABJIMBAETCS B CTPAHaX C KECTKU-
MU BaJTIOTHBIMU OTPaHUYEHMAMHU UM HEKOHBEPTHPYEMOU BaJllo-
Toil. Ha coBpemeHHOM 3Tare ero NpuMeHsIloT B OCHOBHOM pa3-



BUBAIOIIIMECS CTPAHBbI.
[InaBarommyi BamIOTHBIM KYpPC U3MEHSETCA B pe3yJbTaTe W3-
MEHEHMS CIpoca U MpeJIoKEeHUs] BaTIOThl, HO KOPPEKTUPYIOT-
Cs1 BAJIIOTHBIMU UHTepBeHLIMsAMU LleHTpanbHoro 6aHKa B pamKax
«PeryJIMPYeMOro» WM «BaJIIOTHOIO KOPUIOPa».

BaxxHoe 3HaueHue 151 (pOPMUPOBaHUS BHEIIIHEIKOHOMUYE-
CKUX OTHOIIIEHUI U BHEIIHEN TOProBJIM UMeeT HOMUHAJIBHBIN 1
PEAJIbHBII BAJIIOTHBIMA KypPC, UX COOTHOLLIEHHE.

HoMuHanmbHBI BAIIOTHBIN KypC TPEACTABISAET COOOM IeHY
HAIIMOHAJILHOM BAJIIOTHI, BHIPAKEHHYIO B MHOCTPAHHOU BAJIIOTE.
Jlns1 0003HaUYeHNs] HOMMHAIBHOTO BATIOTHOTO Kypca MCIIONb3Y-
eTCsl IOHATUE «OOMEHHBIN KypC BATIOThD».

PeanbHbIil BATIOTHBIM KYpC PACCUMTBIBAETCS TaK, YTOOBI
y4ecTb M3MEHEHHs YPOBHSI IIeH B 0OEMX CTpaHax IO OTHOIIe-
HUIO K Oa3UCHOMY TOfly; AJIsl pacyeTa UCIOJb3yeTcsl HOMUHAIIb-
HBII BJIIOTHBIN KYpC MO cienyloien gpopmyie:

Er = En (Pd/Pf),

rae Er — peasibHbIl BAIIOTHBIN KYPC;

En - HOMUHaJIbHBINA BATIOTHBIN KYPC;

Pd - «BHYTpeHHMI1» ypOBEHb 1I€H;

Pf - ypoBeHb 1ieH Ipyroii CTpaHbl.

B ocHOBe BaJIOTHOTO Kypca, 0COOEHHO MpH (PUKCUPOBAHHOM
pEXUMe, JIE)KUT BAIOTHBINA MAPUTET — ITO COOTHOLLIEHUE MEX LY
JBYMs BATIOTAMU, YCTAHABJIMBAEMOE B 3aKOHO/IATEJIbHOM MOPSJI-
ke. Ha npakTuke Kypchl BaTiOT TOJIBKO CIy4YallHO U OY€Hb Kpart-
KOBPEMEHHO MOTYT COBIAJaTh C UX MAPUTETOM — IIPU PaBHOBE-



CHU CTIpOCa U MpeiokeHus. Yacto 17151 OObSCHEHUS BATIOTHBIX
KyPCOB MCHOJIB3YIOT TEOPUIO MAPUTETA MOKYMATeTbHON CIIOCO0-
HOCTH, KOTOPYIO BbIIBUHYJI B 1556 r. Maptun ne Aununkyer Ha-
Bappo, ¥ KOTOpasi MO3Ke SBUJIACH MTPeAMeToM uccrieoBanus [1.
Pukapmo, 1. FOma. OqHako HarboJiee IMOJTHBINA U BCECTOPOHHUI
ee aHaym3 ObL1 caenad . Kaccenem B Havane XX B. [o ero mue-
HMIO, «B YCJIOBHSIX HOPMAJIbHOUM TOPrOBJIM YCTAHABJIMBAETCS Ta-
KOU BATIOTHBIN KYPC, KOTOPBII OTPa’KaeT COOTHOIIEHUST MEX Ty
MOKYMATEJIbHON CUJION COOTBETCTBYIOIIMX BATIOT».

ToxAEeCTBO HAIIMOHAJIBHBIX CYETOB B OTKPBITOM SKOHOMUKE
yKa3blBaeT Ha OHY W3 MPUYUH TOTO, MOYEeMy OaJIaHC TEKYIHX
OTepaIii UrpaeT BaXKHYI0 POJib B MEXKIyHAPOJHON MaKpOIKO-
HoMuKe. [ToCKOMbKY MpaBasi YacTh ypaBHEHUsI TIPE/ICTABIISIET CO-
6011 COBOKYITHBIE PACXO/IbI, CBSI3aHHbBIE C BHYTPEHHUM MTPOU3BOI-
CTBOM, M3MEHEHUs B OaJlaHCe TEKYIIMX OMEepariuii MOTYT OBbITh
00yCJIOB/IEHbI U3MEHEHUSIMU B 9TOM IMPOU3BOJICTBE U, TAKUM 00-
Pas3oM, C 3aHATOCTHIO.

BanaHc Tekymux onepauuii BakeH Takke U IOTOMY, YTO C €ro
MOMOUIBIO U3MEPSIOTCS 0OBEMBI U HAINPaBJIEHUsT MEXyHApO/-
HOM 3af0/keHHOCTH. Ecnu ctpana A umnoprupyet Oosibliie, 4em
9KCHOPTUPYET, OHA JI0JKHA (DMHAHCUPOBATH BO3HUKIIMNM 1epu-
LIUT CYeTa TEKYIIMX oreparyid. A 3T0 BO3MOXHO TOJIBKO B TOM
cllyyae, eciM AaHHasi CTpaHa BO3bMET COOTBETCTBYIOILYIO CyM-
My B fioir y crpanbl B. CienoBatenibHO, cTpaHa A IOMKHA yBe-
JIMYUTH CBOIO YKMCTYIO BHEIIHIOK 33JJ0JKEHHOCTh Ha BEJINYMHY
oOpazoBagierocst nedurmra. [Jaxe ecnm oHa Oyner puHaHCH-



poBath AeduuT O6anaHca TEKyIIUX OMEpaIuil, UCTIONb3Ys s
OIUIATHl IMIIOPTa PaHee HAKOIUIEHHBIE 32 PyOeKOM aKTUBBI, TO
YMEHBIIIEHHE TOCNIeTHUX Oy/IeT 03HAYaTh TO Ke, UTO M yBeInJe-
HUE YKMCTOI BHEIIIHE! 3aJ0IKEHHOCTH.

AHANOTMYHO, CTPaHa C TIOJIOKUTENIBHBIM CAJIbI0 CUeTa TEKY-
IIMX OTepaIyii, 3apadaThiBast Ha SKCTIOPTE OOJBIIE, YEM TPATHT-
Csl HA UMITOPT, (PMHAHCUPYET cYeTa TeKYIMX OMeparfii CBOMX
TOPrOBBIX NMAPTHEPOB, KPEAUTYs UX. 3apyOeKHble aKTUBbI JJaH-
HOU CTpaHbl pacTyT, TaK KaK WHOCTPAHIIbI OIIAYMBAIOT JIIOOOH
UMITOPT, HE TIOKPBITBIA UX KCIOPTOM, MOCPEACTBOM BHITYCKA
JOJITOBBIX 00513aTeJIbCTB, KOTOPBIe OHK B KOHIIE KOHIIOB JTOJKHBI
Oy/yT BBIKYIUTb.

Takum 00pa3oM, MOKHO CeJIaTh CIeYIONIUI BHIBO/: OalaHC
TEKYIIUX OIepalvil CTPaHbl PaBHSETCS BEJIMUMHE, HA KOTOPYIO
M3MEHSIOTCS €€ YKMCThIe aKTUBBI 3a pyOe:koM (Wiin OajlaHC ABU-
*keHust Kanurana). OTciofa caeayeT B3auMOCBSI3b CUeTa TEKYIIUX
oTiepaIyii M cueTa JBUKeHUs KanuTaia. Tak, pa3HOCTb MPHUTO-
Ka KaluTana U OTTOKA JaeT OasaHc ABWKeHUs KarnuTana. Ecim
TUIATEKHBIN OaJIAaHC HAXOAMUTCS B PABHOBECHH, TO YHCTOE CAJIBIO0
BHEIITHEeW TOPTrOBJIM PAaBHO YHCTOMY CaJIbI0 UMITOPTA KANMTaa.

Cymma C + I + G B uteparype 1o MexayHapOAHON SKOHO-
MHKE 4acTO Ha3bIBAETCsl BHYTPeHHeW aOcopOiueit u 0003Hava-
ercst A. Vcnonb3ys 3Ty TEPMUHOJIOTHIO, CajlblIo OataHca TeKy-
HIUX OTEepaIyii MOKHO OMUCATh KaK Pa3HOCTh MEXAY JAO0XOIOM
1 abcopOrmen:

NX=Y-A.



B OTKpBITON KOHOMHUKE Ba)KHOE 3HAUEHUE MMEET B3auMO-
CBsI3b cOepeskeHNid 1 OanaHca TeKyIIMX oneparyid. B 3akpeIToit
9KOHOMUKE COEPEKeHUs] 1 UHBECTUIIMU JIOJKHBI ObITh PaBHBI, B
OTKPBITOM k€ — MOT'YT pa3InyaThCsl.

YuuThiBasi, 4YT0 BEJUYMHA HAIMOHATIBHBIX COePEKESHUH paB-
Ha:

S=(Y-C-T)

Y 4TO YMCTBIM SKCIOPT PaBEH Pa3HUIIE MEKAY IKCIIOPTOM U
UMITOPTOM

NX=X-M,

MOXHO IpeacraBuTh Toxaectso BHII B Buze:

S =1+ NX.

VYpaBHeHue BHISIBIISIET BAXKHOE Pa3iMunie MEKIY OTKPBITOW U
3aKPBITON SKOHOMHMKAMHM: OTKPBITasi SKOHOMHKA MOXET coepe-
raTh myTem JMOO yBeIMUeHUs] 00beMa Karuraia, MO0 MOKYIKU
WHOCTPAHHBIX aKTUBOB, a 3aKPbITast — JIUIIb IPUYMHOXKas COO-
CTBEHHBIN KamuTaJl.

B ommume ot 3aKpBITOM, OTKPbITasi SKOHOMUKA C BBITO/IHbI-
MU UHBECTULIMOHHBIMU BO3MOKHOCTSIMU HE HYKJAETCS B pOCTE
COOCTBEHHBIX PECYPCOB ISl UX UCIIONb30BaHMA. MOXHO OHO-
BPEMEHHO YBEJIMYMBATh U MHBECTHIINU, U 3alIMbI 32 pyOekOoM,
HE U3MEHsIsI pa3MepOB cOepeKeHUN.

Jlo cux mop mpu pacCMOTPEHUH TTPOOIEeMbl COePEKEHUN Mbl
HE MPOBOIWJIN PA3IMYUN MEKAY YACTHBIMU M TOCYIapCTBEHHBI-
mMu cOepexeHrssMu. OHAKO pellieHus] B OTHOIIEHUU TOCyaap-
CTBEHHBIX COepeKEeHUI MPUHUMAIOTCS ITPABUTEIHCTBOM B pacye-



Te Ha MX BO3/JICCTBHE HA BBIITYCK U 3aHATOCTb. TOXK/IECTBO HAIIU-
OHAJTLHOTO JI0XOJa MOKET ObITh MCIOJIb30BAHO TSI BBISIBICHUS
KaHaJIOB, Yepe3 KOTOpble NMPAaBUTEILCTBEHHBIE pellieHns O cOe-
PeXEHUSIX BIUSIOT HA MaKpOIKOHOMMUECKHE ycaoBus. Kak u3-
BECTHO, YaCTHBIE COepPEeKEHHS MPEJICTABIISIOT COOON YacTh pac-
HoJIaraéMoro J10xosa, Kotopasi He norpeonsiercs. Pacnonarae-
MBI JIOXOJ — 3TO HAIMOHAJIBHBIA 10X0A Y 32 BBHIUETOM YH-
CTBIX HaJIoroB T, MOJyYEHHBIX MPABUTEILCTBOM OT JIOMAITHHUX
x03sUcTB ¥ prupM. OO03HAYMB YaCTHBIE COEPEKEHUS KaK Sp BbI-
pa3uM UX CIIETYIONIM 00pa3oM:

Sp=Y-T-C.

[ocynapcTBeHHbIe cOepeskeHus Sg MPeACTaBIsIioT cOO0M pa3-
HUILy MEX/1y JOXOIOM roCyJapcTBa (B OCHOBHOM OT HAJIOTOB) U
€ro pacxofiaMu, KaKOBBIMU SIBJISTIOTCS] TOCYIApPCTBEHHBIE 3aKYTI-
ku G:

Sg=T-G.

HWcnone3ys ornpe/eieHrs] YaCTHBIX M TOCYIApCTBEHHBIX cOe-
pekEeHUH, TOXKJECTBO HAIMOHATIBHOTO JOXOa MOKHO 3aITHCATh B
bopme, ynoOHOI 1151 KicCTIeIOBaHUS BIMSIHUS TOCYIaPCTBEHHbIX
cOepeXeHUI Ha OTKPHITYI0 SKOHOMHUKY:

S=Sp+Sg=1+NX

JlaHHOE ypaBHEHHE YCTaHABJMBAET CBSA3b YACTHHIX cOepeske-
HUI ¢ BHYTPEHHUMM WHBECTUIUSIMU, TIOJIOKUTETBHBIM CAITBIIO
cuera TEKyIIMX ONepanyidi U TOCYTapCTBEHHBIMHU COepeKeHM -
MH.

[TpeoOpa3zyem ero, 4ToObI MOMYIUTh OOBEM UYACTHBIX cOepe-



JKEHU:
Sp=1+NX—Sg=1+NX-(T-G)=-I+ NX+(G-T).
Toraa cnenyer, 4To YacTHbIE cOepekeHMsI CTPAHbl MOTYT MPH-

HUMaTh (POPMbI MHBECTUIIMIA B HATMOHAIbHBIN KanuTta (1), mpu-

oOpeTeHus aKTUBOB y nHOCTpaHIieB (NX), mpruoOpeTeHns BHOBb

BBIMTYIIEHHBIX JIOJITOBBIX 00S3aTENILCTB CBOEro rocymapersa (G

- T). VI3ameHeHust B OIOIKETHOM JepUIIUTE SBJISIOTCS BaXXHBIM

(bakTopom, BiUsIONIMM Ha OalaHC TEKYHIUX OMepalvii: yBesu-

YyeHue OIKETHOTO JIe(pUIINTa, YMEHBIIAET BeJIMUNHY TOIOKH-

TEJIBHOTO CaJIb/I0 JAHHOTO OajiaHca, ¥ HAa0OOPOT.



1.2 I1uaTexHpI 0aJIAHC

[TnarexHbIiA GaaHC CTpaHbI MPECTABISIET COO0M CUCTeMaTH-
YeCcKHe 3aM1CcH BCeX IKOHOMUYECKUX CIEJIOK MEK1y pe3uIeHTa-
MU 3TOW CTPaHbl U OCTAJIbHBIM MUPOM B TeUEHUE JIAHHOTO Tie-
prozia BpeMEeHU. DKOHOMHUYECKHE CAEIKH MPEACTABIISIOT COO0M
Mo60 0OMEH CTOMMOCTH, T.€. aKT, B KOTOPOM IepeIaeTcsi IpaBo
COOCTBEHHOCTH Ha TOBap, OKa3bIBAETCs yCIIyTa WM MPaBO COO-
CTBEHHOCTH Ha aKTHBbI IEPEXOJUT OT Pe3U/IeHTA JAHHOM CTPAHBI
K PEe3MIEHTY Apyroi crpanbl. [lnarexHblii OagaHC OXBaThIBAET
HE TOJIbKO TUIATEKH U MOCTYIIIEHH S, KOTOPbIe (PaKTUIECKH Ipo-
W3BEJICHbI WJIH TIOJIEKaT HeMeIJICHHOMY HCTIOJTHEHHUIO Ha OTpe-
JeJIeHHYIO JaTy, HO U Oyaylye IaTe)ku M0 MeXIyHapOIHbIM
00s13aTeNILCTBAM U TPEOOBAHUSIM CTPAHBL. DTO OOBICHSETCS TEM,
YTO OCHOBHASI YaCTh CIIEIJIOK COBEPINAETCS HA KPSAUTHOU OCHOBE.

Jliobas caenka uMeer iBe CTOpOoHbL. Kpenur, ¢ Touku 3peHust
JTAHHOM CTPaHbl, - OTTOK CTOMMOCTEM, 32 KOTOPbIMM JIOJI’KEH TO-
CJIe0BATh KOMITEHCHPYIOIIMI MPUTOK CTOMMOCTEN MM TUIATEX.
Hanpumep, skcriopt ToBapoB. [IeGeT - MpUTOK CTOMMOCTEH, 3a
KOTOPBIN PE3UICHTHI IAHHOW CTpaHbl JOJDKHBI IUIaTUTh. Hampu-
Mep, UMITOPT TOBapoB, yciyr. O0mas cymma Kpeaura JOIKHA
OBITh BCErJja paBHA CyMMe AeOeTa TuiaTeKHOro OanaHca.

[Io SKOHOMUYECKOMY COAECPKAHUIO Pa3IUYAOT MJIATEKHbIA
OajiaHc Ha OTpeJIeNICHHYIO JaTy U 3a OIpe/ieIeHHbIN IepHo]] Bpe-
MeHu. [lnarexHplil OaslaHC Ha OIpeeIeHHYI0 AaTy HEBO3MOX-



HO 3a(puKcUpoBaTh B (POPME CTATUCTUUECKUX MOKazaresneld. OH
CYILECTBYET B BUJ/IE MEHSIOIIErocs U30 [IHS B JIeHb COOTHOLIE-
HUS TuiaTexeil u nocryrieHuid. CocTosiHue MIaTesKHOro OasiaH-
ca OIpeJessieTcsl CIPOCOM U MPeNJIoKEHNEM HAIMOHAJIBHOM U
MHOCTPAHHBIX BAJIOT B IAHHBII MOMEHT BPEMEHM.

[TnarexxHplid OamaHC 3a OmpeneeHHbd epHo COCTABIISIET-
Cs1 HA OCHOBE CTaTUCTUYECKUX JAHHBIX O COBEPIIEHHBIX 3a ITOT
NIepYOJ], BPEMEHU BHEIITHEIKOHOMUYECKUX CIEJIKAaX U IMO3BOJISIET
AQHAJIM3UPOBATh U3MEHEHUSI B MEXKTYHAPOIHBIX SKOHOMUYECKHUX
OTHOIIICHHUSIX CTPaHBI, MaciTade 1 XapakTepe ee yJacTHsi B MU-
poBoM xo3siicTBe. [Tokazarenu rmiarexHoro OanaHca 3a orpeje-
JICHHBIW NIEPUOJ] BPEMEHU CBSI3aHbl C arperaTHBIMU MOKa3aTelsi-
MU Pa3BUTHSI SKOHOMUKHU, COCTOSTHUEM HalIMOHAJIBHON BaJIOTHI
1 SIBJISIOTCS] OOBEKTOM TOCYJAPCTBEHHOTO PETYIMPOBAHMS.

[TnarexHbIii OanaHc, COrMIACHO CTaHAAPTHOU KJlaccuuKaIun
Me:xayHapoJHOro BaIlOTHOTO (POH[IA, BKJIIOUAET JBA OCHOBHBIX
cyera: CYeT TEeKYIIMX OINepaldid M CUeT Onepalyi ¢ KarmuTajaoM
¥ (PMHAHCOBBIMU MHCTPYMEHTAMHU.

B 3aBucuMoOCTH OT omnepanuii pa3iInJaioT: TOProBuiil OanaHc,
OaJlaHC TEeKYIUX OMepalui, CYeT IBUKEHUs KanuTaia U u3Me-
HeHre ouIMaIbHBIX pe3epBoB (Taom.1).

Tabmuma 1 Cxema riarexxHoro 6agaHca



Kpeant Heber

CueT TeKyIIHX ONepanHi

1. 3KCIIOPT TOBApoOB 2. IMOopT TOBapoB

Canpno baTaHca BHeINHeH TOPTOBIH

3. BKemopT yeIyT 4. IMmopT yemyT

5. YHCTHIE JOXOIBI OT HHEECTHITHE

6. UHCTHIe TeKyIIHe TpaHcdepTr!

Campao OanaHca Mo TeKyITHM
OMepAITHIM

CueT omepalliii ¢ KanuTaIoM

7. UHCTHIE KAMHTATBHEIE TpaHcdepTs

8. IToTydeHHBIe JOATOCPOYHBIE H 9. IlpenocTaBleHHEIe JOITOCPOYHBIE H
KpaTKOCPOYHEIe KpeIHTEl KpAaTKOCPOYHEIe KpeIHTEl

10. YncThle TPOITyCKH H OMIHOKH

Campo OanaHca opHIHATEHBIX
pPacueTon

11. Unctoe yBeaHYeHHe O(HITHATBHEIX
BAMIOTHEIX pe3epBoB

ToproBeiii GanaHC MpeacTaBIseT COOOM YHUCTYI0 CTOMMOCTb
9KCHOPTA TOJILKO TOBAPOB 32 BHIYETOM UX UMIIOPTA.

Cuer TeKynux onepanui KpomMe orepalui ¢ ToBapaMu BKJIO-
Yaer:

a) Ycnyru B cepe TpaHCIIOPTa, CTpaxOBaHMs, OAHKOB, TYy-
pu3Ma, 00pa3oBaHus, IPEIIPUATHI OOIIECTBEHHOTO TUTAHUS U
T.J., TUIATEXHU 32 UCTIOJIb30BAHUE UHTEIIEKTYAIbHON COOCTBEH-
HOCTH.

6) YucTble TOXOIbI OT UHBECTUIIUI (TIPOIIEHTHI, TPUOBLIB, JIU-



BUJEH/1bI). OHUM NOTYYalOTCS OT BIAJEHUS UMYILIECTBOM U aKTH-
BaMU B JPyTMX cTpaHax Mupa. Tak:xe BKJIIO4aeTcs oruiara Tpyjaa
PE3UICHTOB 3a IPAHULIEN.

B) YUncThle TpaHCEPTHBIE TIaTEKU, KOTOPBIE BKJIIOYAIOT I1e-
PEBO/Ibl YACTHBIX U I'OCYJApCTBEHHBIX CPEJCTB B JApPYrHe CTpa-
HbI (TIOJAPKH, IEHCHH, IEHEKHBIE TIepeBO/IbI, OE3BO3ME3THAS TIO-
MOILb IPYTUM CTPaHaMm).

Cuer nBMXkEHUsl KanMTaja OTpakaeT BCE MEKAyHApPOIHbIE
CIIEJIKM C aKTUBaMM, T.€. ABUKEHUE MPSIMbIX UHBECTHUIIMIA, IOPT-
(pesTbHBIX MHBECTULINM, TIPOYETO JHOJITOCPOYHOIO M KPaTKOCPO4-
HOT'O KaluTajla. DTO O3HA4yaeT IMpeJoCTaBJIEHUE U IOTy4YeHUe
KPEAWTOB HA MEXAYHAPOJHbIX (DMHAHCOBBIX PHIHKAX, ONEPALIMU
KYIUIM-TIPOJJA)KU peasibHbIX M (DUHAHCOBBIX aKTUBOB B APYIHX
CTpaHax.

B3auMoCBA3b TEKyIEro cuera U cuera JABWKEHUS KamuTajla
MOXHO MPEJICTABUTD ITyTeM MPeoOpa30BaHMsi OCHOBHOTO MaKpO-
9KOHOMHYECKOIO TOX/IECTBA:

Y=C+I+G+Xn

Y-C-G=C+1+G+Xn-(C+G)

JleBasi yacTh JAHHOTO PaBEHCTBA XapaKTepU3YyeT YUCThIe cOe-
peskeHusi B crpane (Sn). [IpeoOpasyst paBeHCTBO, MOTYIUM:

Sn=1+ Xn

[TpeoGpasyst paBEHCTBO, MOTYUYMM Pa3HUILY MEXky U30BITKOM
BHYTPEHHHMX MHBECTHIIUI B cTpaHe Haj cOepexeHusmu (I — S),
KOTOpasi paBHa YUCTOMY IKCIOPTY:

I-S)=Xn



JleBast yacTh paBEHCTBA OTPaXKAaeT CAJIBIO CUeTa JABUKEHUS
Kanuraja, a mpaBasi — cajbJ0 TEKYIIHX ONepauui. DTO O3HAYa-
€T, YTO B PhIHOYHOM SKOHOMHMKE CUET JIBUKEHHS KaruTaia U c4eT
TEKYIIUX OMEepalvil ypaBHOBEIIUBAIOT APYT Jpyra aBToMaTuye-
cku. Ecim naBecTuym 6obiiie coepekeH i, TO M3JTUIIEK MHBE-
CTUINI (PMHAHCUPYETCS 32 CYET MHOCTPAHHBIX KPEIUTOB U CTpa-
Ha fABJISIETCA OJDKHUKOM. Ecim cOepekeHust O0Jbilie MHBECTH-
1A, TO U30OBITOYHBbIE COEPEkREHH ST UIIYT BBITOIHBIE C(pephl BIIO-
JKEHUS B JIPYTUX CTPAHAX U CTPaHa SIBJISIETCS] KPEUTOPOM.

CreioBatelIbHO, aKTUBHOE CAJTBJI0 CUETa TEKYIIUX Oreparui
COITPOBOX/IAETCS YUCTHIM OTTOKOM KaruTajia U3 cTpaHbl. ['no-
KU BAJTIOTHBIA Kypc oOecreunBaeT aBTOMaTHYecKylo OanaHCcH-
POBKY 3THUX pa3fiesioB IJIaTeskHoro Oananca. CamoperyampoBa-
HUe ucye3aer, eciii HarmoHasbHbI OAHK TIPOBOIUT TOJIUTHKY
(pvKCMPOBAHHOTO WJIM TIJIABAIOIIETO BAJTIOTHOTO Kypca M CTpe-
MUTCSI PEryJMPOBaTh KypC 32 CYET BATIOTHBIX UHTEPBEHILIMH WIN
JIPYrMMU METOIAMHU.

CyMMa Bcex cTaTel TUIaTeKHOTro OalaHca 1aeT oOImid OaiaHc
i 6a1aHc OUITMATIBHBIX PacYeTOB.

OdurmanibHble MeXyHAPOAHbIE Pe3ePBbl — 3TO MHOCTPAH-
HbIe aKTUBBI, KOTOpPbIE IIEHTPAIBHBIA OaHK NEPKUT B KauecTBe
Oyepa, mpenoxpaHsIONEro SKOHOMHUKY OT KaracTpodbl. Kak
PaBUIIO, O(pUIMAIbHBIE PEe3ePBbI BKIIIOYAIOT B ceOsI CIeIYIOIIHE
AKTHBBI:

* MOHETapHOE 30JI0TO — 30JI0TO MpoObI He Hrke 995/1000,
Haxo[sAIIeecss B XpPaHWIHIIAX [EHTPAJTIBHOTO OaHKA WJIH TPaBH-



TEeJILCTBA, KOTOPOE B JIIOOOM MOMEHT MOXET OBITh IPOJAHO 3a
MHOCTPAHHYIO BAJIIOTy HA MUPOBOM PBIHKE WJIM MEXIyHapoj-
HBIM OpraHU3alMIM;

* crielnyajbHble MpaBa 3aUMCTBOBAHUSI — BBITYCKAEMbIi
Me:xayHapogHbsiM BaioTHBIM (poHoM (MB®) mcKyccTBEHHBIN
PE3EPBHBIM aKTUB, KOTOPBIA PaCHpenesseTcss Mex1y CTpaHa-
MU-YJI€HaMU B COOTBETCTBUU C MUX KBOTAMU U MOXET ObITh UC-
NOJIb30BaH /11 PUOOPETEHNs MHOCTPAHHOM BaJliOThI, MPEIO-
CTaBJIEHUsI 3aIMOB M OCYIIIECTBJICHUS TIaTEKEN;

* pesepBHas no3unus B MB® — cymma pe3epBHOM TpaHIIN
(o) crpansl B MB® u onra co croponst MB® 31oi1 cTpane:

* BAJIIOTHBIE aKTUBBI—TPEOOBaHUsI K HEpe3uaeHTaMm B (op-
Me WHOCTPAHHOW BaJTIOTHI, OAHKOBCKHUX JIETIO3UTOB, MTPABUTETb-
CTBEHHBIX IIEHHBIX Oymar, JIpyrux IeHHbIX Oymar, akI|i 4acT-
HBIX TIPEANpPUATHIA U TPeOOBaHMWsI, BO3HHUKAIOIIME B PE3y/bTa-
T€ COIVIAIIEHUI MEXAy HAIIMOHATBbHBIM U MHOCTPAHHBIMU 1IEH-
TpaJbHBIMU OAaHKAMH, a TAKKe IPABUTETbCTBEHHBIMHU OPraHaAMM;

* [Ipoure TpeOOBAaHUSI — OCTATOYHAsI KATErOpHsi, BKIIIOYAIO-
masi Bce OCTalbHbIe TpeOOBaHUS B MHOCTPAHHOW BamioTe (Ha-
JIMYHOM BaJIIOTHI WY IETIO3UTOB) WJIM IIEHHBIX OyMarax, KOTopble
MOT'YT ObITh BKJIIOUEHBI B ONpEJIeNIeHNe MEXTyHAPOIHbIX aKTH-
BOB IIEHTPAJILHOTO OaHKa.

BanaHc riatexHoro 6aaaHca MOXET ObITh C MOJIOKUTETbHBIM
WM OTPUIIATENIBHBIM CaJIbJI0, U TIOITOMY B 0011IeM OajlaHce yKa-
3BIBAIOT CIIOCOO OaJlaHCHPOBKU IIIaTeKHOroO OanaHca. B ciydae
Jeduiura ero MoXkHO JMKBUIMPOBATh 32 CYET U3MEHEHUs 0pu-



LIMAJIbHBIX 30JIOTOBATIOTHBIX PE3EPBOB UJIM 3alIMOB y LIEHTPaJIb-
HBIX OAHKOB JPYTMX CTPaH WM MEKITyHAPOAHBIX OpPraHU3aIlfi.
Tak Kak B 3TOM Cllyyae NpPEJIOKEHUE WHOCTPAHHOW BaJIlo-
Thl HA BHYTPEHHEM PBbIHKE YBEJIMUMBAETCSA, TO JAHHAS OlepaLus
YUUTBIBAETCS CO 3HAKOM «+». [Ipu 3TOM IpeiokeHue Haluo-
HQJIBHOM BAJIIOTHI HA BHYTPEHHEM PBIHKE OTHOCHUTEJIBHO YMEHb-
HIaeTcsl, a ee Kypc oOMeHa IMOBBIIIAETCS, YTO OKa3bIBAET COOT-
BETCTBYIOLIEE BO3/ICICTBUE HA Pa3BUTHE SKOHOMUKHU CTPAHBI.

OneHka geduiyTa 1aTe;KHOro OagaHca He SIBJSETCS] OJHO-
3Ha4HOU. OHa 3aBUCHT OT NNPUYMHBI M ycTomunBOocTH. Ha cocro-
SIHME TUTATeKHOro OaslaHca BIIUSIOT:

- HEPABHOMEPHOCTh SKOHOMHUYECKOTO U MOJIMTUYECKOTO pas-
BUTHS CTPaH;

- IUKJINYECKUE KOJeOaHUs1 SKOHOMUKH;

- UHQIAIMS;

- POCT 3arpaHUYHBIX TOCYIAPCTBEHHBIX PACXOIOB;

- YCUJIEHUE MEXIyHapOJHON (PMHAHCOBOU B3aUMO3aBUCHUMO-
CTH CTpaH;

- BATIOTHO-(pMHAHCOBBIE (PAKTOPHI (JeBaIbBALIMA U T. [1.)

- U3MEHEHUS B MEXJyHAPOJHOW TOPIrOBIIE;

- Ype3BbIYAHbIE OOCTOSATENHCTBRA.

Hedurmr moxer OBITh peakield Ha POCT MHOCTPAHHOTO
CIpoca Ha BAJIIOTY JAaHHOM CTPaHBI JJIs1 UCTIONBb30BAHMUS €€ B Ka-
YECTBE PE3EPBHOIO aKTHUBA.

OOImuM MpaBWIOM SIBJISIETCS: B YCIOBUSX HOPMAJIBHO Pac-
TYLIEW SKOHOMUKM PACIIAPEHNS BHEIITHEIKOHOMUYECKUX OIle-



paluil CTpaHa, Ubsi BAJIIOTAa UCIONB3YeTCs B KAUeCTBE CPeNCTBA
MEXIYHAPOIHBIX PACUETOB, JOJKHA MMETh AepuimT OanaHca
TeKylmx omnepauuid. Ecnu crpaHa He siBisieTcss MUPOBBIM (pU-
HAHCOBBIM LIEHTPOM, TO YCTOWUYUBBIE U JJTUTEJIbHBIE TE(DUITATHI
MIPUBOAT K UCTOIIEHUIO O(DUITUAILHBIX Pe3ePBOB, UTO HETaTHB-
HO CKa3biBaeTcsl Ha SKoHoMuKe. CTpaHa 00s13aHa KOPPEKTHPO-
BaTh [UIATEKHBIA OaslaHC.

MarepuaabHON OCHOBOH PeryMpoBaHusI TIaTeKHOTo OasiaH-
ca gBJIsAETCS:

- TOCy/IapCTBEHHAsI COOCTBEHHOCTh, B TOM UHCJIe Ha O(UIIU-
aJIbHBIE 30JI0TOBAJTIOTHBIE PE3EPBbI;

- YacTh HAIMOHAJILHOTO JIOXO/1a, TiepepaciipeesisieMasi uepes
TOCY/IapCTBEHHBIN OIOIKET;

- HEMOCPEJCTBEHHOE y4YacThe TOCyJapcTBa B MEKAyHApO[-
HBIX 9KOHOMHUYECKHX OMepalusax Kak KCIOpTep KamuTasa, ra-
PaHT, KPEAUTOP WJIM 3aeMIIIHK;

- perJlaMeHTaIysl BHEITHEIKOHOMHUUYECKHX OIepaIuii ¢ TIOMO-
IIbI0 HOPMATUBHBIX AKTOB M OPraHOB FOCYIAPCTBEHHOT'O KOHTPO-
JIsl.

CyIecTByeT HECKOJIBKO METOIOB PEeryJIMpOBaHUsI IJIATEKHO-
ro OayaHca:

a) MPsIMOM KOHTPOJIb, BKJIIOYAS PEIIAMEHTAMIO UMITOpTa, Ta-
MOXEHHBIE W pyTrre cOOpbI, 3aIpeT UK OrpaHUYEHHS Ha Tepe-
BOJI 32 pyOexk JAOXOAOB [0 MHOCTPAHHBIM MHBECTHUIIMSM, BBHIBO3
KPaTKOCPOYHOT'O M JIOJITOCPOYHOTO KaInTaa;

0) nedsnus, KOTOpast HaMpaBJieHa Ha pellieHre BHYTPUIKO-



HOMHMYECKHMX MpOOJIeM M, CJIEI0BATEIbHO, TMOBBIIIEHNE KOHKY-
PEHTOCIIOCOOHOCTH CTpPaHbl Ha BHEIIHEM pBIHKE (COKpaIleHue
COBOKYITHOTO CITPOCa, COKPALLEHUE FOCYIapPCTBEHHBIX PACXOJ0B,
3aMOpaXMBaHUE 11eH M 3apa0OTHOH IJIaThl, YMEHbIIEHUE Jie-
(burrta rocynapcTBeHHOTO OO KeTa, KPEeAUTHBIE OIpAaHUYEHHMS,
YCTaHOBJIEHUE ITPENIENIOB POCTA JAEHE)KHOU MACChl U T.JI.);

B) U3MEHEeHe OOMEHHOTO Kypca 3a CUeT JIeBTbBAIVHN;

I') BAIIOTHBIE OTPAHUYEHUS;

1) cHeluasbHble MEpbl I'OCYAAPCTBEHHOIO BO3JEWCTBUS HA
TUIATeKHBIA OasaHc B xoae (hOPMHUPOBAHUSI €r0 OCHOBHBIX CTa-
TEu:

- COIGVICTBUE POCTY KCIIOPTOPUEHTUPOBAHHBIX U MMITOPT3a-
MEIAIOIIMX OTpaciell SKOHOMUKH,

CONEWCTBUE YIIyOJICHUI0 MEKIyHAPOAHOMY pPa3/eIeHHIO
Tpyna,

- OFpaHUYEHNE BBIBO3a BAJIIOTHI,

- y4acTHe MpaBUTEIbCTBA B CO3IaHUM TYPUCTUUECKOW UH(]Pa-
CTPYKTYPBI,

- paclIMpeHre ToCyIapCTBEHHBIX PACXOOB Ha HAay4yHbIE HC-
CJIEIOBAHUA /Il POCTa MOCTYIUIEHWHA BAJIIOTHI OT MPOAAXKHU Ia-
TEHTOB, JIULIEH3UHN U T.1.,
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